= el yS 31 zyls Jle gaelS yuSLS 4xtlas
Glosl wysd > odw 433l sla aSy@ @)yl
Ol s 1ol
’ D9 03l Hol ;o sdgn 33 SO
BESLIPS IR o

1388/03/17 :g iy so,L5  1388/02/20 : asl,s su, Lo

= lh 5 5 2o Do uels S5 jels @adx S o
Dholen @losl wosm oo ol 4hdyady sl OSd @)l
02! 48 oed o QLo g 4888 Hlp 8 dxdlhe SHsp O S5
45 008 o ool Ww!l Slo) Yaoaxo Jlo Guold 04ad
A s =20l 0T e 2l ol daan S G el sS o LeiS b
i y0 4SS Wed Glao 4l x5y Ty Of 4 bg oy

5 dexde Ty aSyd aglepw HLUSLe o Tl guelS o gad (ol
Ly oo RS I Swn)y S Lol

Hore Ty 4l S 51 e Hle aelS sle sl ol pagw
S el sF Gl g 2o 1) S e olre g sl e
JV Ol eSS o i T Ol e Hlolen Gl ogl woeo o 4S8
dgoad oL wl HygSie Bua sl o s—ladas oyl Hl ol
Db 2o Oledbl g 00 hwe S g H jole G dix s
e olayl3S oS 5o s lS W gosb j1 ol alas! sl
G5 Gl alal slbwly Ho o . Gl ol sygl ga>
oholen Gl wose J1 e &SHd 4 by Sledlbl
1380 sledluw b 45 cwl 83y8 5148 axdllhe 3 40 ol g
Doja) 4aloll 45 31 2y s Jle ool asdlzsd 31 1385 LS
o> Oledbl Joudx3 4 4oix5 . J50 S eoladwl  (oylsl
e A4S Wy o olas Gudxd sla 4awyd Gee)l g odd syl
s e B R e R L I S R s L=l

0w g S ;@_)J >l g 0wl )I)’T o\j_ﬁ,\_'slau_a_l_c«b\_i_a gae ¢ ylosUiwl *
oLl Jgdws 5 ol

moradzadehfard@gmail.com
ol dolus wdyl wlbidyLs **
faramarz_javad@yahoo.com



sle aSyw sl 2138 @iyl ozee 4nlijl S 51 zH) LB
dod a0 Ol oS ol Flosl wose o odd il

¢ 4ol 5 1 ol bl guelS sdsS sla o)l
soldS insy ¢ s 05y e el ¢ Slhales o)L
Shiwl g Lgalues @wesd ¢ 2L o b o gl ol

Il

404do .1

DLl shlw ey Ol o Ty Hlo oyl 4l
e 40 plew obbo>lo Ggi> Lg_»_AJ_:ng_;_‘;|J|.)

@yl gl D8 anled o s Ol dalgw D5 (0SS STus
) S Pl ool o)y Gl yo 0 Gwoil o syl wsl g
S poaal S S5l WSl g5 0 4SS Slasaad Goyiiegoe
4 beoyo Olosnld Jols ¢ Jlo Gaold ogxd Dyswn HO
0= O S e g logw HUSLe o e y LS L

wlw! ool o . Gl LedT wa S5 S R - Bk Sy P W)
Bolz o y3 ) Hoexo 4w Ja> Ho ol Gy su sle )08 paaals
20,8 o

s I R B R e R R O <)
obaoblo doi> o Lo ad ¢ Leaal oty HUSLe Ho cwlis

p e

o 5 g Dy LS dyg0 O syl dS auloyw O leasas .Y
Sl Lo e o (Soiad slgaal 510 a0l ol 0g2g
e L L I

4y byoyyo Olassad Jolo Jlo Goold Olasoas .Y
G=oiem QLD S Godges s 2 bopw o e H UGS L
Ol oS5 9 Hbe GuaelS 0 i

0 oD bl Gopb S WSl a5 o Tl agpade ool i
Olxi Sl g Sgw paw @S Jdo b Qa3 wdile oyl o

= ooy Ho g Ol dalgw D0 o TJlo Gl 0k

Syl a8 S asS b @)y

oexs o Il Ologanl Gopdege HI S Bl o2 o0
s La °53J‘—36|_}-.>‘ DY 4S8 waly o syl usly Jlo Gl
LS o Linl 1) cego plawy guis aSud wdy 5o Hgl dw




Jl el o golbin (G5 Llw gaxasn o syl al g LSl g5
2oL g IS ) sl 4l )5 ey g 4l S S 2y LB
02345 5 sl dS dolegw Hahie 4 2ol GuolS sl
=l YU S e SO 4 wydwd g ol Lo sla 40l
4y sylxS sla Al g Gdyay g Lay Jol Joalge HI gl
Sl ol 40 HLo ol odel LegisSya . 4_3TU_,0;.:LM_>
1o 2% S o0 0yl ) Bwl Gopb S Lo ou
AL Ile Goad> ) i yldSly Lo Lo g Lygl 0 Swd
ol e woly s Swd Yl d)ygs0 0929 4 OSHD
BY oL Tl GuolS 48 oyl o da>g o ¢80 00
Do g0 o0daold 4l )l 43

J o LaSw! sl o (5_}_{3{;_{_,0_@_39&_3_& Sylxd d>l g s
= gl ol ) Pluﬂd_jljdjl_ﬁﬁo)}joajr_ﬁu|)
0 OSsw wiyl aoles Ho s Slhades Swoy g 00l
ODlodas polad yohia 4o 14d . Loles juoarSs 1y abyl4s
Sl uold gla o0gud 4SS 0yl 0 Wygyw ¢ syl A8 Aulojyw
DS H13 ol s ) s oo 0 so b sladals
J Jdedzro 00yl wwS 4 F8g0 Legl Lol 4S8 Ded oo g
Aol o bauyoe sle Aoie g odd palxdl slgoyldS 4o lojw

T o
w2 skl 4 pols 4dlse o HaSie d)lae 4 425 Lo
s L3S wiol o= eyl S S o b e el LS

0D g0 Pl.lj| Ol e P obles Gloyg!l wygeo Hd odw 4_1J)_3J_3
. CGwl
ol 35 )1 gyl Jlo guols slayl jol .2

o el slayl )l g g Ol sS o S Db 4o
b e o ¢ S slapl ol Olsde 4 p0) 2w 4 1)
SwSl e el 4

tloldae sl oylal -2-1

A3y (01998 ) P eSU sl 48 iogeS 4 4 Lo
Ui Ly s oo dlogl,8 Ly G31e5 S0 oylal ¢« owl 05,5
U_AOJ_EHH o2y oy Ll .)|.)_)|_)._§L}_3|u_b4_§.k_ﬁsl_;u_aog_§)_b

Db 9 29 1 0 03 S Ile 49 g Juaxd |y Ty LS oudSs

! Operating Lease
? Riahi Belkaoui



Lo opgn 07 oolal o Slgdw! HI a5 Shidle slgsioja
L$_3|J|Jj|4_§4_l_§u_,om“9_,o}_§_30-L3_l_§ oy L>| . > g
bwgs odw goarS ol E> g LSS e lwl e lal D)

DeSde ol @ . oo Ty (0 ey oyl ) 2
bws 3 odd pladl syl 4S8 olaojw I iy O o ool

D AL opblie ¢ )ededSS GUd Fowio ¢ oddad oyl
O dbadat g (2ol dde g pd Glo) L wysd @il g LS
Lolo o o idS oyl hwed o) Ad) (o

o L ool 4 LeiSud gousl say 0380l 48 Sosas
Do Hlo Gueld sl gl LSl WS 0 Oug @S

Leadl 510 golus olas Gosb 31 sl Gol 4S5 Gwl 4ol5)l 4
odd Juols> o uiiS ol sl Jle sledyge Ho Legaads
03 L) o9l dsw sla Saws g cepal Sawd ¢ a5 ) g

Olu>lo God> 00y 5 LegoyldS alogw o033l ¢ Lesslylo
Lrgl)‘.)d.)‘g_fbwﬁo.)|.) UL“D‘_’L,T’L’OJ B S W ( PLM
Oluw> o9 Jae ol 4S8 0 G2 o 8 daly aud syl uoyS

5338 o S BN g e dd o ol T

o Sl slgmbus Ghgsd -2-2

slemluws s lbiwgyd sl syl iolus Jas 092 o5 dw
lwlia pde : D LS ybae A4S 0ylo Sa>g SOl
¢ 2o g ol lades olwlis o pu g T
slesluw> goyd H1I Ol i o ! Hlo LS olwlid
Sy

By Jae ¢ pan 5 (2T lelil pde Saxby O

Ol e Hlo el Hl o0l g S o SOl slenlus

Slbodlhoe ¢ Jas ogxd ol o . 2038 o S 4l )yl S
LeST o H1 Al geod Lo A58 Lloys slynlus jI 4L

odD dal g 3 SLgs

Wl s 05y e (e l5-2-3

O3 sund S Ul (1996 ) 7 Suias sle asily glal
SLET 31w 9 45 cwl SHse ) 4 b sle 0ieum Ll
sl oje 1 yhidin Lo 45 s Ladael o ¢ 039
u_g|.Lq;)._o| o= ode . .L_Jﬁ_ﬁ)u_.ocl_bl_x_ﬁ: OjﬁH 4 Jg !
Lhly o (0T odbas plxsl ) o sdade H1 0y auSIlo

® Factoring
* Special Project Financing
® Finnerty



4S5 diylo varg ledSyd 4S8 Gwl HSxaw a2
G2l s S oo odge s Ty e 0o el Sudsdus
cHS 2oL eids Lo gaelS e LedS b g
; ish o

ool bw!l Jlo Guels g4 ool 31 Slo) aS,dh S Ygoaxa
o= Lo g el sogdxe Lo il O slylo 4SS LS o
:MLQJWWP}E_S)|4_§‘J6J\§_3JO‘J4_§
Ols3 o 1o wls sle odsuy Ilo guels o ably i
05 6ol A8 plo Ju vgdme aolin (Jle ualS

) s S sl Sias slole pls sle 035y Jlo ol

S |

oS JulS ) o0desm sdald p dedxo Lo LSe35 -Gl
( 0ls=

Sdaio )l ( ojjj_g SJdLlse ) P W W' N U B S | T
BEBS

oS sl e L Jle guels alail gLssl -0
solsw g9 -2-4

cwlylae soblyw gssm (1998) 7 2ssi5T ol ks Ly ol
9 JHwy ol e 4o sylaS Al H) gk S gy b )
asSyd S0 3 s subaS aely aS T sl S Ol jagexs
Ol Jogxd G lw dloyl y 8 dlbaxdl gw o 0535 Jowx3 >3
LS 0 GaarS 093 A4S (ol S Lo oleds pladl Lo g
ol jor o) slednoie Lo sobpw Goum -0 500 aSph Lo
09— - Sobs ol pee a3 1) olxe Jdolbie Ho g Gwl
pls Ooso )0 a0y dsd oo oswxo Ilo Gaal O ee sy Law
. 09Sdo Olods Lo Ol joexd ¢ 04 Gl O oo LaSwl
LS ol S5y 2,5 pal b SIS Oy 4 Gwaly
gl Sadedus syl STy sy lpw Qs Gk S Tl
Suw !l LeiSyd yolw 4 Oloeds ¢ O jaex s
Tolalen Gloal 4 Lemlyls Jouws -2-5

5 sisles Glusl O Lesisls Joaas (1001 ) %L
D el oy 31 sl degaxe (0S5 s Hwd H oy lae
0=l sol 8Ty 9 ALy slealu> o Lgol Ja 3

! Out Sourcing
2 Antonucci

% Securitization
* Shaw



o (SOl Wil ) Oo—l SO 4 Lega 3l ylo H1 degaxn
Lo HeSde SOy (ool ) W . A Ao i Sy Ol gie
Blog!l ol a3 0 ¢ odu Uil A8 a5y s Llea Syl 451 g iy
dolad doye pgoae 4 g guddo wlii o gl g3l yo o Leo
OSyd 40 plyg OHyew 40 HaSdo Gl yel HLA S 1 Jol> 04>
Slosl o Leloly dobS o b o o o a3
sl 9 DS dyrS Oygw Gl 4 OleS o Ty o Leo
09w S Lo o ded L8 e slega Syl Ol Jab yo 4s
T W N UGk Sy J6 W 0 S U T U SPY-J B Gl [ B S P U U O G W W
.)‘9_[;3

Selo plolgr Glos!l 4 Lyl oty Jouus odel il o
o yblxo |0y 04d pdSTSe By Lo Hlolen Gyl 4SS .)ijo
4S5 Dgd 0 belo yol ol oL oyt Hl s So Sl xbe o Gl
S 4ol 4 w25 Ly Jle guelS 31 eend ool o
Lea St ylo ¢ g8 wlan |0y ) o a0 olwlid ad
Sodh oo adlays wdS dxg LeST sls 40 g Bds 4alS)l 5
Cawxn 4oliyl 5y 2yl Lo GuolS ea5 yaSdie Jae |
Q_“)|Q_A_;.b_)) cJ_lJLr,o‘J_&_): Ry . 4—?6411<L51€1§“‘3j 0 JLO
= A A 4SS v4a 0 opal )8 OSHE sl y o LS
o1 381 el Ty 0P solad sl dlad px> g 0dd H LS
A2 Y odwS ¢ 4l w

=) sl Siog sloly Hlolegn Glosl 4o Lyl yls Jods
daolie sl Sl ylo oS 4wlsS S -]l

obdel gl 8l Gopb S sy lbdel Swey gw LS —o

aoloyw aSyd slea Sl ylo ey o OlyId8S layw -9
ASHh s9y s 4D ¢ LS 0 syl A8

9 ool ed 3y g soblad sl slaylbislew 45 Gl 4 d4>g 5 Lo
D6Sde slay ! il 4l S 3 saaS YL gLlSel o yel Ol y i
0oy Lo G 5 Gl 0 ¢ Dy lw o Sa g Tl o 1)
) e Al Gools I Jal Led S ) sde 4 Sladae
Gl odw IS5 40l )l 45

0oy 4o Slidas oylxl 1 5L5 .3

O=o— Jdolwbde HI So L oylal ¢ W glay 45 yghiloos
a0l oyl 33 1 ol Hlo ool s Ho ool dwl oygs0 Gy lie




sleal ! > 5 anbagw ooily s ol oIS A4S Wbl
Sy S J2) g 2 Ol o0 1D ol sbaly

logw 00yl o Slhadae sl oylal 505 (]!

31 Il oaelS w8 aopss s slgiawd 5o 4SS Lias
9 Leaslolo 4s dad o el Shadas sla oplal @b
¢ ogds ooly GLAS a4l 5y LeoT 31 alS Ol agxs
¢ —bhdas sle oylal 31 solafw! Ly Le aSyd ool 4ol
0= el godo 1) 293 JLas d)e0 slegadlylo
el gl ool . LysT o Clwdy 4l 45 5o Lea Syl
Ol a8 Sle) 4 S Lga iyl geoexo 45 Sgb o
So0aS Aoe o 008 0 By Lgdyy ol Gopb S Il
porads LSl ylo H1 spdasS Hldade po Slhadpe dow o Lol
= T v dologw 00) by Suwd Al o A4S Dl oo
. LS

olirlo Gsd> oo)ly 4o Shidae e oyl 3L (o
p e

o 0lee 4 Slhdes sle oplal D aSye 48 Sl
6380 5o 1y adlae ¢ 1S o eolibiwl Lo ol Il
sl oyl slgalylo H1 sl dbwl oyl aoly oglide sla
s3> yeSde g Jlao . LS o a3l oy oudad oyl 4y
Sl ded v 51y Wbl o Sl Jea b JoS sl e
Aoy oo lS 1y oladloe Jgodo dew o JwS Olotloe
ool aslony 1 L Shdle s> e o= o= Lo
ded oo plyw lols Ssi> 00l gl J) oo Lo
Leanlolo oa) o o Slhaade sl oplal 0 SL5 (g

Leaol oo o o ll5 Dsw powdS J1 LegadlHlo 00l
ple ode 4y Lea Sty ooy g lS Gizxes g Lgo o, L
D=9 s ¢ 4l )3 o sl ooyl 2l sl yl o wlS=Il
Ol 93 o 1id . abl oy Wial o andle yu 5Ly aSie cuws
Leaslote oo)ly s Slhadee oylal 53l 48 @dys anyis
$osT Ssw slgtinws sole jo o oSl 31 gy Al eSS o
L Lo
Gl aaus 4

pmy p el oylond ol plaxdl olidxd HI Sy dodS
Suwl j) oo 4 4lojl S S 2y L8



Olo ) 481 4SS awl 0oy S glu (1997 ) 10 Gl glao

4S Oy 8 dmui God Oles e o¢ ablo 4l ol 3T oledbl

00 Vg Gk O 4l pS 3 2y LB e GaelS
D08 o OSyd gyl gl JA de g sl S s lediows

) 11 Gy ST lhwes 4S5 xS colglay GuixS gwly o
&3l g o 4S8 00,8 a8 dxi o> ¢ ol paladl (1997
Lidl o glogs 4513137 YolsS Oygw 4 13l g5 a5 Oledbl
sxdo e baoyo sle Sy g (0S5w sle 4ide g Wbl
o=l o xS ol 00 L g 0 Oledbl gloge dural 4o

4 yxde 4l OX1 =S 3 oL Ll ol Lol 4S Giw o
oS 00l Y Fwly ¢ 40 Lo Ded 0 OSya sl 2l 38 @)y
Sw |

oo lsl 4SS Wil eoyS oluo (1998 ) 12 aoleldls g (ga
OV 8800 g sl legw oplel 4 G Sladas

Yo zhw 5 o0 o JoSal 1) oSyd aolojw =31, HJUS e
slol o Joduy s 2oy d4d> LS5 Slbadae oyl HI oo LS wl
o Jols Slhodaee oy lal HI 4S8 anlihl )5 oyl S el
Swl 039 ¢ g

o Guels 45 sls glias (2000 ) 13 swly guelS Gudxs
S Gwl Jle guolS slgdsy H1 S 4eliyl S 31 25
Swoy Hxdo g o0l JSb 1y aSyd derg0 aoloyw HLislw
LG o S T

Ol gie axs 1y avixs (2000) 14 Gy 5 S
slo= winl sl auw s8e 4lijl S H1 2y L8 Lo

Dl xS gl o . Ao el sy alxst " D4l 0 DS
ol Sl @iyl oy loyo welad yghie 4y 4S5 sl S Jole
R A 0ol Hl g8 phide Gwoly o SSpw So sl go
Coje sleiojn 10 H LS)bae Jole Hlezr o2 - Swl ol
plxal sl oje ¢ Swoy JLOS ¢ Soyode of HyLas! o
J_zbj.)_}_;“_:“_fz_?é_g}lojlou_é_w. Lr}Lc)Lkﬂ O LS p.k_c/cl_l_/aLx_,o
slaylinl 31 S0 e 0L ¢ HeSie sla Jole I S

2o @0l Slanl s 4l 0 31 gy e el

"

o LS

! Dhawan

2 Akerlof

! Lemmon & Schallheim
2 Compobasso

® Liigh& Overen



DYygo = 4 xS xS L Qw0 d oflo D8 wy
Goob Hl awlo)l 35 1 ol Hlo ool d 4SS Sw!l 00 g
=!8 w0l e Yo 4 Jole Hlgx Ho RS

c D g o
oL Hlo Guols " olaie ax S A ix S 0 (2001) 15 Q5
=l K 5e8s —ladae oylal Lo LeiSyd 4olo)yl 435 )

S N = S S B Y S SO U S S R g

5 2 dayb H1 Il ool sle 4 4elsyl 5§ ey
sl 605 awbie JLSaly a5l e5 0 4nliyl 5 5o of gyl S
daly degao sla ol ylo Joaxs

Ol soe ox5 aaixs yo (2003) 16 ool HLSw! o4 o wid
oS5 o ad¥y o asyd G ogdhe 4SS g Jle caiSea”
00 Ladw! Lo " 4ol Syl 5 C-)b HLA O L5 o Lg_uj_[b
5 Ao S sl S Sl oo g J e Juo S
olis Lo 450y %JJI: o gtlo Ol | 4_:@[_{_3@.0.)

2o JSh Jodu 4l 45yl a3 Hle ool 4SS a0l
o pribws bLaS)l ¢ cwlie g2 4 aolojw HLS Lo

Syl MMJWQMQ|M|5‘_AQM

Oomo LS" ol ghde oS icix s yo (2004) 17 sy 9 3daa
: MHU erJ_J‘chJJ_[b Ul_:)k)_? SR CJI—’ HLA
Ol o daxdlhe 4 " (e 8L5e 8 SLadle gyl )5 31 sl od
o e S sleiadlad O S Shidle e 4w
4348 g0l W8l sla aSyd Ly 0T dw slis g 4olsyl 45 3l
sleSygo oG8y 8 kbl yo Ly obLsT o WSS oyy e guels
A53S Sl Yoo I YAAY Jle 3 Sy sle asSys Il
=8> 8 el )5 S ey LB Hbe a5 o Iled as

o=l Ol ol dw!l pde Lo dwalie yo 1)y sodans Sl
ol ol e 4o lo GaolS g e

Ol gde Gx 3 G dxd Ho (2004) 18 Oswdylxoy o9 9
9 el 1 2o e el Sy Dgw S S
sloyly JLsol sl syl ialus o o oSy >S4
e S sbe oo dlad S bl Swn)y axdlhe 4 T Lo
sla Oy gw u_w_)_}_suul_ﬁ . S o iy 4l ) S Y 2y LS

* Graff

® Leland & Skarabot
® Mills & Newberry
" Niu & Richardson



B s L I I R R = = B I,
Swy 45 d5als olas « 450,58 oolibw!l YoV =134V sledlw
) Sw)y wliee Il ol sle andlad a5 Sinl 51 GalS
0 (CAPM) & Aoloyw sle Iyl syl dS G d Jus Ho (B
4 ooylg gL 48 w0 S edalae LI G yo . daly
olo)l 5 S e Hlo el slgdadlad S Ll oS
Lolo o Ol ol doax S Swoy H g

Ol soe o= 1y x5 (2005) 19 sgu0 g G0 ¢ pd
a3l 5 31 o (Hhe guels 31 1L oyl
S lhdee oylal 4S8 WSS gl gube LesT o uSsls alesd
el S a0 b el s ledSd (oS 51 S
Sea o ) )5 Jle slgSyse xaws S Sl ool Hy A4S Swl
A pd 4o el Cuw ga LS sy o] aSlS 4s I Ho
NUE)

oS Ly el Gns o Shdae oy lal i SLS LT
dad o 010 glis d4weli)l 35 Hyo 4S8 ola 2d yolw
WS D0y i Ol 4 g W0 S dw Lo

d syl usl g Uljvk_)_xj Lr.’l—3-))| sl Lr’il_g‘_l_,o_c oy Lo
olo)l pS 0 S b i pole 4 Suwd g deS Soan |
S | J|JJ‘9_>"}_35 J‘g_afJLr,oo.Jl.) UL[LL_)
¢ aSyd o)l s Slides eplal )l BLS el pu LS

"

0o o s sl el S sle e A4S Gwl eSS 4
1S dl> Ho ¢ ey e plas e adsls gl L0 oyl oS,
Gwl gSan 4oliylpS 31 g3 Jle gulS J1 AL e un
o ol Wles e Lol wdly s 5se adn Sows gua LS o
Loy

o slgindles " gl s axS aixs (2006) 20 > g
S sl gd : plew G d 3 Ladol yo olod ¢ 4ol)l )5 3
alxl oL o L&y Ho Ty « " Sladae slo ooyl
Sledbl gladl o))y lsS K548 GudxSs Gl Ho o Gwl el
o sleialodly Ho Shadae sl oplal Lo akaly o
ST oplew 00l s Laaalyy oo duy o Hlo sled) e
Olas GatdxS ol i . Gl 4588 15wy S
4y gxin Slhadae oyl slgiaIlrd yo @ gl )38l 45 sl
Heo Lo peSie sle 8Ly . 0ed 0 S sladal Hoy galS

L Lim , Mann & Mihow
2 Weli Ge



Sldas sla oylal 5o syl dS b 2l 03 (o
daoloyw 45 ol glad oled slegdgoyl . Swl ) LS Lw
‘5L@_"}_§_ll_fJQ_i_g£r§_l_n.lol_{_3_)\ Sl JelS yeb o4 ol 4SS
Iy S sladaol yo g d40lo)yl 35 31 2 H L5 Slodae oyl

NURIE RN
o Lladidl xolis " Ol soe Lo =3 (2007 ) 21 &5t
Aslogw 31 sdal od  : oyl )5 31 ey Jle uals

0329 i) wey 4o soldS
slayl 3ol 51 ols ga0 s 8y a2l 5 Olaxds 4Jle,
GoldS logw ¢lsie axd 4als)lys 31 gy o dle guols
JadxS g 4ojxl D)0 xS D)oo 4o ojus @)yl wey 4
oo Lo ol e @il ol xS i L Swl 588 Hl 8
L oleiSyd 45 awl oals olis Soyeis sla o

s YL Sledbl gy Las ads lglo YLy Siiolel 4
Ay ol Joel oublie sla o ju 851 syl o dxais o
) iy @il ey 2 oS Al oo Jledod
NS U VL S ) B S SR HLAL}_}_A[_J&}_)_AL’H‘Q_)._C

Q_“H D . Sw!l el Pl_?c_ﬂ I

Gadxd sla 4039 LD

Ooe L3 Lol ¢ 4SS Jlgw ol 4o Gwly 450 1 yghie 4
sla aSya gyl gl )38l w>en 40l i)l 45 I 2yl Il
Lo osd o Ol Dlobgn &1 Jal woen po oud 40 dy
Guwl ol 038 padae ) o 4o @G ix S sla Ay s o s
sl Gl 1l uxmy LeidSyw @Hy! Jal Hol 4oy 3
OS5 O Jad LeiSyd @iyl H1 pPSuaa 4elhl S 51 ey L8
Guwl 4ol )3 31 2yl Lo
cob o) e d sl 4oy s 0§48 Tl d_uoHu_w_))_;lej_a
N B NN W)

s )L aas Ux<3l_)_o : Jo! U_C‘}J b 9 []
a0l 433 H 2oL Hlo ool H1 uxa e OGS w pew
Jod e aSyh pgw s ol Gl d Sl I 0o

Guwl 4ol )5 31 2y Lo Guel S

% Jang



Lo Sy @iyl a8 5baw 1 pad e b 4upy b N
B [ S U W W R - U O W S T (NP W U S | ' O W ) B B ) AN O S
O o b Hbe a5 Jas La asSyd @yl Sl
Sl a0l )l 5
@il o0 gl 381 Ly paw e b Aoy d N
4ol 3yl 33 H 2o Hlo ool H1 4SS ole OSyw
Wil oo guol 38wy T oy ¢ WSS 0 00 Ladw!
a0l oyl 33 H1 ol Hlo ool HI 4SS ola Sy
S e 00 Labwl
S aam LeiSub 5o sl osw slebaws 1 pso ol sy
cledwd HI Jbaay 4eli)l )5 H1 2y Tl (';_x_,o: LS
Guwl 4ol i)yl 33 H1 2yl Jdlo GuwolS H1 Jud syl dgw
gob o) = sle ey o o ol 4oy w)y o sl o
N B ]
0ol Saw Suw (oSSl 1 pylygsr o8 by [
O LS H 1 d=y LeidSya o (RO') Leadl 10 4030 49
Sow S uS Lo HI Sy 4l 45 1 2yl Lo
o ol 31 dus (ROI) Legudi 51 s goane 4y oiasls
Sl Al 45 31 ayLs
o Ao el 51w Lgisyd 5o (ROE) o3, gy
o e guels 31 Jud Leisys 5o (ROE) oy gy
Sl 4ol )l 35 3
Sl el Huxs LedSyd o (ROA) Leadl 510 ¢ g0x0
L3 Dgw o 080 Lao HI pdduy 4elS) !l 45y 2y LS
oo L5 51 Jod g LedSyd o (ROA) Ll Hl o g0 40
Guwl 4ol 33 31 2y Jlo
S 4SS s Sub sosTosw slebioms 1 paw ol 4o
o UOS o oo Ladw! 4l 4S5 3 a2yl o ool
Slo guals 1 aS awl oleiSyd sygl dew s lgdaws )
LS e oo Ladwl 4l Gyl 45y 2y L5
gob o) = sle oy o God ol by w)y o sl o
G B R W



0J= o vsw Sawd GaSSlae 1 pdde e b s L
O LS 4SS oleiSya o (ROI) LesSl )l gaaxso 40
5L W (W Gk S Uk S G IS0 Wk S B NS O B (G R ) B " ) B U

(ROI)  Leasio0s goaxe 40 0jogls dgw cuwd S 3laos
axl oyl 35 HI eyl Tl U_i_ncl_a“ 4S5 Sw!l oleiSydyo
NURE B B W B IR

O odlE Sew Gaw aflae 1 plde e pd sy s L
SV o Hlbe aels 4 olessys o (ROE) o30s gy
dgw Sowwsd (Sl I Sy a5 0 v g 4ol S
Al (a5 4S8 Gwl oleld Sy ojag @iyl 4o dlB

1 O uS 4els) e 31z, L

ol vsw Sawd i SSbae 1 pgd o8 Apopd L
=l ool S A4S oleiSHyw o (ROA) Leadl Hl o & 500
eSSl H1 ooy A5l 0o g dwli)l 45 I 2yLs

45 Gwl oleiSyd Lea Sl )yl gaaxs 40 3 Dgw Gows
A1 4SS a4l 43 51 ay s ol ol

Gdxd slayaxio .6

g 4 dyly of 00 4SS i wlw! o Gadx S sla yuxiios
dogd 0 paw @S 2340wl g yaxio g0 220 80w yario 4Adwd
Jh o Pl Gl " L i jols> Gudx S o

oy Lal s ooie 51 eoliiwl Ly 45 Jbly o Maels)l s
slediSyn dlo slegdygw xaogd slegiwldoolo yo ol s Ladl
oy last Ol Dl obgn Glosl woe 0o odd  bby iy

ded o S

= e o S0 Sl ki pig Jeld GrdnS oo
L Loy

YY/YA 50 Le aSyw plgw Iy Sand L)

DluxS g Gogb 1 4SS ) YY/YD 5o Le oSud gyl .Y
(v ol o cwan o HI3Le @iyl Lo plyw

goaxe 4o ofosls dew anws ¢ (RO wolayw oojl oY
LeaSl 50

@iol o el dew caws o (ROE) ooy @iyl eo)lo . ¢
033

! Independent variable
2 Dependent variable



auws o (ROA) 209w Oles Lo LeaSlyls sojly o o
Lea Sl ganxo 40 all5 daw

@i s plew I3l o d Ged oledbl oyl cway sl
slom s wwlxe Jlw o sy )3 soslosw sle caws 5 asSyd
s Sew) s Sew Jeld Jls oledbl ¢ a)Y ¢ Leinws cws
9 04 S 31 o dew) 0josld vsw o (OLudle jwsS
o> s ( plgw gLu>lo God> gazx) ojos @iyl o (OLadlo
b gl el 4bsas sleiSyd Jle slelysw 1 LeaSlylo
|

Sylol 4igald g drols> .7

s aoloy ol a8 4bgad HIoawl Hl 3 gl
4y 4S8 Jol w4 Ledadlxd degoaxo 40 doly ded Jol>
‘ Dol g0 03y HLS 4 Byxo sl ddge ol yahis
dxol> Joly addaoe ool Gy Syo sl oo ool JolS o LST
UTJI |J4_x_ll_b_,o.>‘)3_,ogl_35_,o_3‘a_«vl.)¢¢a_5dljdl
G5 yo wlwl Gl 3 o aaoled GRS ¢ ad S olxisl
Ol slolegn Glogl woe o odd by dy slgdisSyn yols
DOl o @S dxraol> 4w 4

Al Jlw H1aS olegiSyd sylel dxals —dll
AY Jle 51 5 4awlsyly5 51 a3 Jlo guels adls AY
W1 oo 4wl ys 31 2yl Jle guelS slyly Ao I

A Gadx 5 8 yg0 b 4SS oleiSyw LSJLAT iz ol> -0
ST 0oy 4wl g3 31 zy s dle guelS sty (Ao
! Av) Gadx 5 8 yg0 b 4SS oleiSyw LSJLAT izol> -2
AT 00 Al 45 1 oyl Lo Gl S asls (Ao
Wb guy sler DeSie sylael gal s> selic 0L sl o
Doawl odw Hl p8y0 o) o 4o
Y AY /YY / YAQ a'_“:)l_3 LS5 ) 3STas aSs u_":Lg__l_iJ._m )
O el A 0dy O oS sl obgn Gloal wss
i ! YA O LeoT Jle Jlw 45 slegiSys . Y
ol Swl s Il Jlw s 3 G dx 3 090 by Sw! odw



0240 wolaion Judd 4 syl dsS daolojyw slegiSyd . Y
A5 odd i sylael dsols I LesT do)ly dawlxo b gx

04 Gadx=I aldls> o Guadx S b yg0 b 4S5 olgisya o€
O ez w31 Lo g

YA Jold Lo sylel dssls 1o S ol 4T wlwl o
Jeoyd HI ool adw!l Ly La oy g0 Olax=S 034 OGS )b
Gul odd xS (J) g 49) o) )SeS

e Jlw 31 4SS lesSyd sylel dzxaels ) Gdl drals -)
Jle 51 5 4awlsyl g5 51 g8 Jlo guoels adls AY I A
630 4aliyl 45 31 ayls Jle guels slyls Ao JI AY
0350 S LSSl ade 4o Wl odxael> slacl oluaxS o (W
o oo L w!l syledyw HI d0ga ol sl (oS YT )
(ul oud olassl asysYl JS ) awl

AMoledlo b 4SS oleiSyd solel dxals ) o drxaol> -
51 00 g Aol ,5 31 eyl Jle guelS slyls Ao I
40 pax> . Swl 034 ASyb NVt draols slacl dlaxS o (

Lo o 095 s LeiS b 310 ye0 Y)Y ol axS 4 = lxiol
Ddw!l odd o=y dasl gy HI 00 LS wl

A led lw b S ol Sy Ls)l_oT irol> ) gz dral> -—Y

(41 0040 Aol5yl 45 31 ey ls Il guels 43Ls Ao I
4g0 px> . Gwl 00 OSy;w 1Y 2 dxol> sbLacl ol urS
Lo 2z 045 leisSyd 31 dye0 YA dYlhaxrd 4 lxisl

Swl  odd Gooed y ) sl gy HI 0oL b wl



abw Lo g cwl oud gy 0=0/5 4 p=0/5 Gixs ool o

¢ o dxale sl (d) 0 sy S d4bsal ks o %0 g Lioab!
Wil o 0/2 Jolsre ¢ z ixols sl 3 0/19 Jolea

¢ Ot N 1 S oyl e Gadixd ol )
4590 4S5 Gw!l xuwpeS 4 p)dY L Cwl odd 45838 A Ho ydw
olxi il Ho g Wl el olado!l Aol Oyge 4 NelS La
9 4ol 5yl 5 ) GJI—’ U_\L,o O LS syl 6L@_1_§).[D 49 g 0
o A R ¢ dol)l 5 3l 2yl Jdlo (o plS A8ld s LgiS b
L5 axdw s 1 ladol sledisSys dluxrd 45 dw!
Lolo ol
9 xS Jelse o oledbl sygl gax Il .8

Lol Jods

Alual 40 4> 5 Lo =3l Oledbl gl Gadx3 ya o
x5 Gl o . Suwl Hloysedyy wlwl Gueal JH1 G x5
sl U Goob J olybyd gl ag> JLud dyse Oledbl
SO " Ol gde xS s Slwy gdhbl oS 3w Sledb]

DRSS L NS U T I WHe O ol 40 dyy dy sleiSya oledbl
o LSy H ol adw! Lo udzxea g Hloyy jodS Sledbl
0j2s 4o ool Glosl woe Lo badye Sledbl sla
sla oolo . Gwl odudyS 4ages Wwwrdisir  _Sledb! o LS Ly
slgdS )b bl wpmbe> Tlo slygiyse J1 ¢ S d) e
Lo pw o glozdw! 009 dg>g0 oyl HO 4SS ) 45ga
Godix s sla yuxioe 4 bgoyo oledbl o LT 31 oo Libiwl
Gl odel Cwd

009 ) g 40 0dg3le Ol edbl Judx3 g d4uix 5wl 3
S |

o Jgl oy Llad ol a8 4y bgyyo Oledb!l 1 uS! B
Gl odd dad=S g 4jxS ) god

plew ) Lo Go 9 ) Gl g sl joxio Jg! PLj oY)
3 S s sy (YY/YA 30 Led Sy gyl oYY/ Ya o o
Gl odw gl ) Shw!l LeiS b

9 LeiSod plgw I Gl d a8 lin pgd plLS LY
Al el S dry g Jud LS gy eSSl (i
Gw !l od 0 xS 4wl



Le aSyd goyy! oo gl 381 dwyd paw alS Ho .Y
Sw !l odd 4uwlxo
s dsl e and 50 4 42 Lo poler pLS O L€
Ol S o J e e dogad Le il yo 4SS Gudx S Gl oagd
axol> g0 sleginSolue dwolis O owlbin sylaol Ggo)l
slesuSilan g0 glwSy geo)l o . Gwl odd oo Lladwl
Gw !l ol s s o (0lagy Koyl oams g Jod La 4 g0
OlwSy slguwiloyl g Lo baoyyos sl 4axol> Ho Lajyjusio 45
ol HT Ay Ly alSsgniw! =1 geoyl ) o a5l oud R 80
(df =n-1
Ol psw e Laagd 4y 4xs S Ly pxiy plS 40 Lo
g SOl ¢ Ulhwe Jibwes Lba 4 gad Ll yo 4SS Gudx S
A0 38 o dwlie 38 uSy Ly daxwol> g0 guiloylog
ol ooy s A4y baoyoe Jodx S g 4oix S uxry 4>y )0
45 40838 OBygw w55 God YeVYsla o) lad
¢ Leypzie wlxo ag> JLa0 dy50 y30Lde Jgl S 4o
&o> g o039 @iyl (EBIT) 0jog S dgw ¢ gl dgw Jold
odw gl yxdw!l dogad sledSyw s Jlo slegIysw HI el Il
Sw |
aoloyw 303 L Suws ) Dlwol g slayjusrio pgd palsS o
s ROE plew JLa>lo Gai> 303l G « ROl Lo y1 4%
xS osledSyd 3l So e sl (ROA Lea syl 5oLy cuws
Sl Jod >0 Ho ol L_SJ}TWQLC)UD‘ wlw! o wy
Gwl odd daawlxo (85 L3 80 sledluw ) 4dlw T Byg0
020 e o ol oew sl uSSlbae pew plS o
Ddw! o dswlxo
Sl dod LeiSud soglosw slebiows a8 5Lin -
82 L5 80 sleldluw ) anls)ylys 31 2yl Jle guels
Sl am LeSSadh syl dew gty oSSl g0
85 L5 83 slelluw ) 4anls)ylys 31 2yl Jle guels
(



syl s lessS b 6_)3T33—w s Ledawd oSS Lo -
85 L35 80 slgldluw ) aalijlys 31 2 ls Jlo uals
(
U—Hl—; A8l sleiSyd sygldgw sledinwd (&l -
3o (85 L 80 slgdlw ) ol s 1 a2y Jlo
dw H S0 s syl osw sl JS 0SS bie pyleg> LS
Guwl odd wlxo paw alS HO odd SO 0448
LesT o 4S5 Slawyd )l maonala_l_gplj_)o
B Swl odd 0oL w! drals> g0 sl S Sl dwoldo
dhgad 45 lae) dral> g0 sl lSlae oo O lwsSo o) T
SOl axrs g Jod e abga dwolie ) Llwo J U La
sla dxol> Ho Lajurio 45 Sw! ol 0 @pyd ¢ (21 aog)
— 1 el ) o odw ruyed OlwsSo slgwiloyly Lo by
(df=n-1 Gl 3T d>y0 L @ eiwl
La abgas LedT Ho 4SS [ Slobyd 4y 4255 Ly add plS o
o L qz‘"\ 5 | le_a <L_}903O:< 31:0 2“1“:]515) ¢ e ‘“g'iuo
plxsl 40y b 4o sy lael slegSgedl ( dllse dzals g5 )
Qw0
ag0 sl Sy syl dgew ¢ledws uiloyly dwslios
ddg0 sleiSyd o 4wl 33 HI 2yl o ool !yl

« F o0a03T ) ol 55 31 ey s Jle guelS 5L
(o d =y ¢ Suiw!
G031 ¢ Lgwilo s 0o92 QLS (sl 4 445 Lo

oylaol cwlin Jeoyd H1 ooladw! Ly Leinfilao dwslios
( tQHjT ) Sw ! oud S plxol

G0yl Og> sylel slgibgy zaswd o Gaixd g@yy .9
Siins lo ogbys

Grins &G o SLiis LS gas blad 1 sl Gyias

9 =B ly oledbl 31 gl b 4SS Gw!l golaogy e o=y LS
La 4098 ) Pd_cl_"aaj Sl sylaol W55 ! 4bg)

s laoy gigy HI Gudx S gl Ho . dow o 0L adwl



)0 Oledbl sysl ga> sl 5 odd o lLibwl ! 4wl
sle)ygw o b Jlo Oledbl g )yl dolae JLS
@0 Ol e woom oxS s ledSHh B pwpoles Sl

Swl o 00 oyge ( wos iyl ) sl Sl LS
Slaoludl Grixl sla 4usyd Gse)] Ggr jol> Gurixs o
Sl S dy a2

- GSyaew! eyl Loy ) La 0010 Ooen Jlaoyd ooyl
( by, Sgals

La oolo Lol 4S8 sgd pgdro 4SOl ol sol sl ol o
O 31 ¢ a3 Lo Syl osF s Jlays goies )
(B ySeads— ddawl gsoil L) i Loy
Jo i W9 § o gy eyl Gl oyo . Swl odw 00 LS w!
1o o ol s D)

s Jlweyd royed slylo e o2l o 1 Hy

b Jloyd zayed slyly La o0l @ Hy

ol hde S syly Hre xhw Hlade 0lS e 4S5 dxo (od
W2 Oygo =2l e 0 g Do ) b o8 dalo doyo
2S4S ol Ol a5 0 80 oylaes 4 . Dl hD Dy S
La o000l 0 ¢ Wbl doyd o Ol e S syl HPro xlbw b
Oy g O e 0 J_uJLro_aCx_h_x_x_?Ju)_a &;)p&ﬁajl
s Jloy gayeS slyly e 00l

- U a2y ) rale g0 slegiaS il duglis (el
(QQJW|

o ¢ Lo e e asas LeST Ho 48 Slawsyd o
Gluso araela 50 slgwdlonly 45 poaS o0 02l = 1)
Oogo 4 sylael sle aunyd gee)l 2l pladl G L LS
Ol el gy )

sLedSodb syl osw sleiaws 5 aSyd @iyl SSlbs =X
a0l 33 H1 2oL Hlo ool H1 dxy ¢ dgad
(85 L5 83 sledlw )



GLleiSyd sygldew sleinwd 4 oS b (ju:}_)l Sl =X
a0l oyl 35 1 2yl Hlo Guold HI Jad ¢ d4iga

(85 L5 83 sledluw )

(WS 1y by sl @oeS gsdn sla S eI Xy 5 Xi)

.

>y Ly asogntiw!l —t oo ld wluwl Ho Oewe)l ool by Lol
Do 0 dowlxo y ) Dysw 4y df=n-1 o1 7

O B 4 S

Swl  odd 459,85 yh o a=5% Jol g0 sz Jlbs! xhw

wlaol s o glosdw! beoye Jgd> 51 1, Gee)! 25 22545
Guwl o048 paxdio Iy >l Lgll

o yd vy L @y Sl S pioad wel gy .10

»““ . ‘su
dol « Ol o0 5 pdY byw g0 Hi 4oy Lol sl o
( t1—¢ ) Jod> Jod 5 ¢S 31 338y ol ww't 1SS

00 ol o bre BWS 4S cwl ol culas ol 45 ably
L I L S S & W S B WL L A

G5 31 ax o805l 4Shl pagdg )00 Da>g 4wl )l 5
O L5 ) Jod a8 le HF pdhaey 4wl 45 51 2yl Lo
doyodo Lo Oyguadol o ¢ dawly 40li)l )5 HI 2y Jlo
Ao ol wlxo S SLas A4S eS8y el g5 0 oLl
OS5l 3 b 4wl S ) 2y e aelS

Guwl 4ol )3 H1 2yl o Gawold H1 Jud odd dawlxo
Jw pojarie 48 pu il da i pil a5 0 380y Oy lis 4o
Ge by ( 4aoliyly 5 H o3 Tl guls ) G5 (ol
A"xaiao‘{(} “xo) [\ 9 U—.." 411;1)‘} (51—° }_}_7_}_,0“'" d‘u_“ﬂ_}Jl
0j2a o Vaw Sowd a8 5Lae « OSHh @)yl S Slie o plyw

O 4w Sy SIS lue o ROI) Lea sty o g0 40 (EBIT)




S osw ol (o 85Lee 3 (ROE)  o3os g1 4 Il
O=l e o . wSed g oaw!l oad ((ROA)  Leustyio & 40x0
b dal g3 0y Hy oy d (Ho=2t) 451 Oys0

) F g —dxaol> g0 slgusloyly dwolie gen)]
( dod — HeSuiw!

31 g dwe Jilwe La 4Sgas LesT yo 4SS Sluwsyd o

alxst 31 Jod o oL B sy el gl g
Ql_uiﬁ_g o)l 4SS Sl e Lesu& 5lan dwolio (ygwo)l
O3 = plol o> Sew plaxil Lgwiloyl g (09

Jol odw o y ) Sygo 4o sylaol sla danyd

D=0 o 4o dxrale> g0 Y1 olad sle ddgad uiloy !
sl ed Oado sla )5S 3O S5 4 ST) i Al oudh duwlxoa
c( Sliws of 5o,

sLeiSod sl dsw s lgSows 5 OSub sl wolayls =S
) a0l 33 H1 2o Hlo ool syl cdigas
( 85 s 80 sledlw

S Lei Sy 6J3T)3_w S Ledws 9 OS yb UIJJI; Ou_3[_“>)|3=s%
) 4ol 3yl 5 G-)'éur]u O L5 a8l e ¢ ddga
( 85 s 80 sledlw

Lo (0 dod — HeSwiw!l ) F OsoLd |y Goewodl ol 5yLlal
ol 0y Oysw 4df; =n;—1 4 dfj =n;—1 ol 3T sla 4>y
pal 00 S

Swl odd 458, S 4y 3o a=5% Jg £ ol J Les | xlow

LeoT wlwl jo g gl p3Sw! beojyo Jeaz H1 1y o)l golS
Guwl o038 pardio Iy o>l

g bl Jod> JosSl oS 31 358y odd awwlxe FO4S1 JLs
Dl o Hlo ool H uxry odw dAswlxo F 3 Oxoa



o guals 31 Jus oud awlae B30 558550 4alill s

Uy s ssd oo ol H  aasgs o ably 4elSyi,5 1 gy ls

oo L5 ) J o o i 45 s Gl o5 0 0 HlLicabl
sla poaiio oy Gudo 3 3L5 (0 4nlo)ls 51 zH) 5 Il

Sode Hludo 4S5 Sygw o . S g aw! by Sl g

F e 285yl a8 Sl LSy gl golS
Sy My aoyd o L) Jsas JuiSlsS 31 0o sS sdd aywlas
99 6L€_w~_3L3_)|‘9C)b§jQ|‘9_:"u_o %40 oL abl Lo g ‘)3—‘:’;5—*0
oy las 8BS Lo syl P WS ¢ dxwle

- U a5 ) rale 5o slegiaS il duglie (el
(SO Uw! =t &odses ¢ G50 el

Lsyd daxols> g0 sleinlilaoe dwoslis jao)l pl 2o e
Ol odw o y ) Oygw 4 syl

I g 4o dx=al> g0 HI LS sl 4 oSS Lao
O e wloxo

SLgSSob sl osw slgiaws 5 aS,db @iyl 5ol =X
) aol o)l 35 H1 ol Hlo ool sl ylo ¢ 440
( 85 L3 80 sledlw

sLedSodb syl osw sleiaws 5 aSyd @iyl aSSbie=X
) Aol 3yl 533 H 2oL Hlo GoolS A9ls ¢ 4S5ga)
( 85 L3 80 sledlw

Ol deuls ol 4 Ooo) T Bylael olaisl adsye Gl o
2ol S Lgwsloyl g o0 OlwSy o)l

cOs0) T Bylal e GleSy dxaels g0 slgwslolg L)
olaisl df=nj4+n,—2 sol HT d>y0 Ly aSogaiwl — U geiLs
.)5.[[50_,0

Ooo) T Bylael 1 0w GlwSy dxol> g0 slgwiloly . Y
Lol o oL Vol 3T sy L SoSUiwl — tloels



Sw!l ol 458, S yby o a=5% Jg - s U JLlads! a_lo_w

09— L3 sledaiiles o Jdolie Loy d 5 A 4 425 Lo
wlol s 5 gl osSw! abeojyn Jsd> 31 Osedl &olS &2 55
Ld gardio 51 gy Ll L]

(t1—o) Jodz JoiileS 31 538,00 oud aawlze U )31
S B T s 1 R B S e S D LTS = === T S
Ol 2o Ao a5 51 Jas Sl 31 pSduy 4ol S
sq0 Lo s ded o a5 Hy 4wy ¢ Ll 40l 3
OluwsSe 4zl g0 sleiaSibie 45 oS gl o Oligab!
NURIE I N dJlJLer_,og_éwl 9 we
Lo dadyd ooyl polis .11

BgySeadS—Gidyuaw!l ) La o 31> ogo Jloy eyl [

(

S La ool syly Sre xhw ST Geedl ol wlel o
oloyes s Jloys goyes So 1 Le ool waly 0/05 ;i
e ahw 4SS cwl T 51 S gee)T ool aoli L Cans
YLy w290 solaol dxol> dw Hyayo La o0l syl
sla d4g0 4S5 oh,S s Ol o5 oo g ¢ cwl 0/05
Ui 1oy Jloys goies o H1 sy Lal

Jsl sed 4oy d geadl [

O 1 eoliSwl ¢ o by (ol = s Jod=S o
(oboedwl — 1 g2)sd ) dxaels g0 slgpiaSilie dunlis
R = R 024 4255 Vg Sl g gl g sl o
) tio=1.75 Jsu> Joasl 4S50 358545t =1.550 4!
Ols5 0 OLabl B0 Lo 5 osd 0 o) Hi ooy o Wbl
Lo syl o Hro WS =0 l> 940 slegiaS il 45 ais
LoD S asy



p9d o d 4ubyd geedl L

Good T 31 00 Lajwl ¢ 0w yd (Gl W= 9 JodxS o
( oSogiwl — U =xo)ed ) axol> g0 sleginS ol 4wl i
O e L. Gwl 0342 4295 V)0 Sl g gol 4> sl o

¢ Wil o t,=175 Jsas Jodiol oS 51 0S4 S =707 s
S aas Gles o oLiaabl SS90 Lo 4 o wdb >y Hy oAb yd
oo L osoly S WS drael> g0 sl Sl
Lyl as
pow oo aubyd eyl [

sleosedl 31 ooldbw! ¢« dudyd (ol wysm 9 JodxS o
sSibwl ) Foaoisd —amels 50 slewsSlonly Luaolis sylal
- U 22y ) arol> 90 slgiaSolio duglio o (0 i d —
Lo o Swl 004y 4345 JJHM&A|H6|H(MJW|
(t1=2.13) Jyu> Joisles 31 58Sses F=001 «Gl 4 a2,
Gles o B0 linabl Lo g odd >y H  yopd ¢ bl oo

Ordxrans g . e JlwsSy axol> g0 slguwiloyl g 45 oas
Jod> Jodisl oS 31 isses t =121 4SSl 4y d>g5 Ly
%40 Lo g Sea o 2y Hy oy b ¢ waly o t - =175

OIS 4=l g0 6161},<31},0 ‘LSC"—QSU|~9—’”LF’°U1—"—§"O‘]O‘
oy las sylo Pz

i po ez oo sy gl L

O J1 oo lidw!l o 4oy d (ol wy— 3 Jdxd )
(aoSogiwl — U =xo)es ) axol> 40 sl Solao dwolis
e Lo S | 039 4295 V)0 Dwaly gel g sl )
— ta=1/75 Jya> Jusl eSS 31 88,00t = 2174 <o 4
S aas Gles o oLioabl %40 o (t >t1-4) Lo Lo
Leio Sl BT 5 Wl sglwe drol> g0 LS ilas
31 Jos (ROI) o8 5lun 4aSbo!l 4y 4545 Ly g Gwl Dy P=
009 0/174683 L o1 5 aolsyl o5 I oL Lo ool )
I o Hlo mold 48 a8 0 4 Gude ¢ Swl
O=! g2 LS cow g 5@l ROl &) U 5 U R W R I W W

Sw ! o0 LD Suew)

i primy o d sy Geedl L
Ol 51 oo lidw!l o by s (ol wy— s S o
(oo gl — t &) 9 ) axol> g0 s LginSSbie 4wl i



t = 2/203 0> . Dl 034 4> 3 dygo ddwal g rol g> sl o
590 o o o 4 =1/75 dodo Joiil oS 51 488,50
solus drol> 90 sleiaSilan 45 oS ¢l 45 o (Ligabl!
xS Lo g awl plo e Leia Sl SIS 5 Wi
5 e Il gl 1 Jus ROE o Solie 4SSl
eo s e guels 31 ass 5 0/722600 Lo ot gy aely ) s
L oo ¢ awl eogen 0527400 Lo o0 4 4l s
e S5 4l 45 1 a2y Jle guelS 4S8 auyaS o
Swl odd Gow ol g LS osw g addly  ROE g4

pid oy anbyd gl L

Geed T 1 oo liSwl o daawyd ool wyum g JadxS o
(oo eiwl — U 20jye5 ) axol> g0 sl ilas dwolios
t= 1/442 o> - Sw | 0346 4> 3 dygo Ldwyl g rol o> sl 0
Sy Hi by o daly 0 4 =1/75dg4> oSSl oS 51 4GS oS
sleinSlbio 48 ol Gl a5 o (L abl 90 Lo g o4d o
ol B L8l AW g Widws salws 4xol> g0

.

(G 71\ .

poda oo b dubyd (Ggo)l @

sleosodl 1 oolidw! o auwyd ool wysm 5 Jod=s o
ssSbwl ) F oaoisd —amals 50 slewsSlogly Luaolis sylal
—toass ) daelr g0 sleinSSlae duplie o ( sdas -
09 . Cwl 00y 4> Vyen JWwo gol g sy (GO 4wl
Lo Lewsloyly 0o oleSy geo)T 1ol JudxS ool
>e5 Lo g 5,8 alxsl o pans — F ogoies (el 4 o Lidiwl
Jouisl e 51 558588 gse) T golS sode Hlade SOl 4
51 Ssses F =0/794 Os2 0520 oylbae 4 wbly 0 Jauz
Lo s osd o 50 Hp dosyd ¢ wbly o (2/23) Jgu> JuSil oS
arol> g0 slguiloyly 45 @il ol g5 o 40 G lLcalbl
Jodo  Jodsles 51 ,asges U= 0202 (s puiges
50 Lo g dgw o 2y Hy Loy d o o o t=1/75
Sglwo dxol> g0 Lng_)_):_(_)L):_.o 4\_§Q_ﬂ_§u|3_'iu_,ouL)_§_.o_b|
Qw1 R0 l_@__)_):j/\_ﬂ_):_,o AW g Wdwe

pida a2 )b syl [

sleosodl 1 oolidw! o aupyd ool wyym 5 Jod=s o
DsSwl ) F gy —damaels 50 slewoilonly duslis sy lal




- U g2l ) drole> 50 sleiaSlie dwolio o (0 pdad —
00 . Gwl 0dgy d4>a 5 D yae Jwe gaol g> ¢l ) (G0 g twl
Lo Lewsloylys 0o oleSy geo)l Tl Judxs ool
>0 Lo g 45,8 paladl pdod — F orohed (eold 4y s LSl
Jusot oS 31 585 eS gae) T golS sods lade LSSl 4
51 3Spes F=0M0001 gsp 4Sos oolie oo« bl o Jsiz
Lo s o8 o o) H dopyd « bl o (1.96) Jyan Jussles
dazxol> g0 slguwiloyl g dwu‘ﬁ_}u_o %90 O L el

ti e =1/75 Jgda> Joisl oS 51 458548 t= 0239 4> uizan
o Obaebl S0 Ly g 0ed o o0y H dopd o Wbl o
P B g bwe sgluws daxaols> g0 sl Sl 48 ol ol g5
syl e Leia S il

peo o by d geedl L

sleodsadl J1 ooldbw! ¢ audyd ool wys 9 JodxS o
sSuiwl ) F oaoies —darals g0 slgwsilonly deolie sylal
- U 22y ) arol> 90 slgiaSolio duglio o (0 b —
09 . Gwl 00gy 4> Vyen JWwo gl g sl (G5 g dwl
Lo Lewsloylys 0o OleSy gee)l Tl Judxs ool

>e5 Loy 5,8 alxsl o pans — F ogoies (el 4 o Lidiwl
Jusot oS 31 5582 eS Gae)d T golS sods lade SOl 4
SV Ssees F=0M473 0 (e 5500 oobe 4 o WL 0 Jsdo
Lo s 09d o oy Hp Lwoys ¢ wbly o (179) Jgux JoSS1eS
dzxol> g0 slegwiloyl g d_jﬁx_ajcﬂj_;“u_,o %40 O L el

tiq =1/75 Jgd> Jusol oS 31 3585 eS 1= 0512 4> Guixan
o Obiaabl B0 Lo g o9d o >y H Loy ¢ dbly oo
G| g UiSws sglws drol> g0 slginSlue 45 ais ol o5
G o A= 1€1i<31i°

G5 A 12

5 ao 3 o guals 48 was o oLas Gudxs aolis
Glogl wys—m o ol 4 sy sdy legdSyd yo doli)l 5
9 oSy @)yl gl 38 oo LedS 40 o) e oo len



e Dyl s Foa yo S dwl p A gl 04w ¢ Lgiws
aw! sog (ROI, ROE) 6J3T33_w s ledows gua LS o0

pde Jo¥o 4 4S8 cwl ol o H LB sydas o LSu sy )
B l_@_>T Dl sl OlaexrS g sl ooyl sl )l o wlSxIl
0 —badae slega il ylo Olimwe o galsS ¢ doli)l 43
Jead Jold Gudxan g de2>90 slegadl ylo H1 adaes 3000w
aSyw @iyl o Sladle olelie s H1 oyl ddoie (o
pde Jl> 0l Lo . LSy gl sl Gyl dgw sleiaws g
DY ol alxdl slesaodT 1 solibwl Ly syedd ool wols
Ll oF goen awyols 4 Jlo Wil g3 e Guixs ool
ool ool S o Ladw! Gdgdx e Sw!l GScae ! Gl JYo
9 Ol Wy o el 4d by dy Lst_?JJ_QJ bws3 dlo Gaols
sol> dlad 3l yo uoud ayes HLOT Jood H1 800 Jal ge
o Tl ulS slayl il 880 gLSel ade ¢ S
sylaol drol> OLas Sl d4xd ¢ L> ya g ddan 4ol3hl 45 )
Suwl 0dg HI IS S Gadx S ol xSy 48 ¢ wbly ...

slayl ol 31 ogdhe 30l adw!l pae J¥VO pwlw!l G0l 4o
o 40 dyydy ledSHydh Ho 4l 5 o Ll WT_?
ol ixs alxl Weylas O DIl Slos!l wyer 02
Se— Aol g ey o2l oo S
1 oliExS peas yo Of o Lgiduy .13

ODlegbgo Ho Gadxd alxidl OG> p)Y Olodis Guix3d (ol
Gl 0040 paal y 8 |y )

o GuolS sleyl il pole 6y (SHLSy pae J¥s L)
Dl 8 dxrIlaoe g wyy— dygo doly 4ol )3 HI 2y L5
>y S

2o Hle ool 5 SLS pue Ly e 4 SLS J¥s L
sLeiSod sosTosw slgiomws 5 aS)d @iyl s 4elyl 5
o5 ¢ Ol Ololey Glosl woso 5o o 4Sdy iy
S5 ol B axdlhe 5wy

Hlo GaolS S5 w4 s 80 D)ge 4 .Y
U 4S5 (e Sy )0 b g o )15 S 2o
Loolus ) b ool ais oYl LT Shalas o, Lsl

ooy Gwl (Cu:_o_zﬂ



383 b dose le golice gualS sl LeSsyd . ¢
e o) Lo oy ool G lhae slgwyy (o
0 Jbad slgisud Ol ot oS pread slaolixse A0 sS

o slgagy @ladol Ho Ol 5 Hlolen Glos! w s

golice ol H1 alasS ya o O LeoT G805 btexs g Il

axdlho 5wy doe0 1y (sl 4wl 05 Oa0= Lo 0900)
«d2 J|_)_“9

L ax 5 ) I dols ol 4S5 ol 40 4593 Ly . o0
a0l 533 H1 2oL Hlo ool 4S5 wao 0 plas >y L3

o Sl awl e 8 By sl o ST @yl de

e Gleio 4 gl O e (be e DY A4S 2w
S8 Ooge s oo o0 S Ty e guelS sle ) ol

S e L e I e B L e R L B L A L AN S

3 Lo 0sd o el sle o g ol o sle Sowd

&=L
Akerlof , G. (1971) " The Markets for Lemon : Qualitative Uncertainty and
the Market Mechanism, " Quarterly Journal of Economics, Cambridge .

Antonucci, Y. L. (1998) " The Pros and Cons of IT Outsourcing ",
Journal of Accountancy , New York.

Compobasso , F. D.(2000) " Off — Balance-Sheet Financing can Generate
Capital for Strategic Development "', Healthcare Financial Management ,
Westchester.

Dhawan, R (1997) " Asymmetric Information and Debt Financing : The
Empirical Importance of Size and Balance Sheet Factors ™, International
Journal of the Economics of Business , Abingdon.

Finnerty , J. D. (1996) " Project Financing : Asset — Based Financial
Engineering " , Wiley , New York

Financial Accounting Standards Board (1976) " Accounting for Leases " .
Statement of Financial Accounting Standards No . 13. Stamford,
CT:FASB.

Graham, J., M. Lemmon, and J . Schallheim (1998) " Debt , Leases , and the
Endogeneity of Corporate Tax Status ", Journal of Finance 56(1),131-162



Leland, Hayne E. and Skarabot (2003) " Jure,Financial Synergies and the
Optimal Scope of the Firm: Implications for Mergers, Spinoffs, and Off-
Balance Sheet Finance". Available at SSRN: http://ssrn.com/abstract=345380
or DOI: 10.2139/ssrn.345380

Lim C,S, Mann .c ,S,Mihov T,V (2005) "Market Evaluation of Off-Balance
Sheet Financing: You can Run but you can  Hide".

Mills L. and K . Newberry (2005) " Firms, Off-balance sheet and Hybrid
Debt Financing: Evidence From Theier Book — Tax Reporting Difference
", Journal of Accounting Research 43, No.2,251-282

Niu, Flora and Richardson, Gordon D.,"Earnings Quality, Off-Balance Shet
Risk, and the Financial-Components Approach to Accounting for Transfers
of Financial Assets" Available at SSRN: http://ssrn.com/abstract=628261(
December 23, 2004)

Riahi — Belkaoui, A. (1998) " Long-Term leasing Accounting, Evaluation,
Consequences ", Quorom Books ,Westport

Richard A.Graff. (2001) " Off-Balance-Sheet Corporate Finance with
Synthetic Leases: Shortcomings and How to Avoid Them with Synthetic
Debt"American Journal of Real estate Research .

Shaw Z. (1991) " International Securitization , Macmillan Publishers Ltd "
Basingstoke , Great Britain.

Theses:Leigh, M. and, L. Olveren (2000) " Off Balance Sheet Financing—
What Value does it Bring to the Firm?", University of Goteborg.

Ge,weli (2006) " Off-Balance-Sheet Activities, Earnings Persistence and
Stock Prices: Evidence from Operating Leases", University of Washington

Zhang,S. (2006) "Economic Consequences of Off-Balance Sheet financing"
University of Minnesota.


http://ssrn.com/abstract=628261




