Downloaded from ejip.ir at 11:08 +0430 on Sunday July 14th 2019

oLl aloro
TY-£8 Sl A YAY sidal g cyog VY 9 1) cbod o

ol 255095 40b31 5 L5 55 P Julxd 94y i
2590 duho
Sslao pilo 3o
sleasl a )l uls )i
saffari.milad61@gmail.com
Soblas dosmo
Solblue As )l ulia )i
mkhodayari@gmail.com

25 @b b duly 55 (Molloge (wbdo 33 OT 3 3390 S 4b 45 Sl (S105 ™ Qe ol SA4d) H9)
3 O e ) sy 2 g% 90 @il JWo 94 355 ST o o0lii! 4ol § a3y Kus s P g%
Sla 50 Wlgly SulBld e 395 &5 Cwl O b Solss! b3yl o Sl 2090 o i Sz b
31 (B T 9 5 g 0o (SO 3E S £ S S £ o (50515 S 039
o S b9l 9 10 0T 10 pgas-d) ! Sl Sl DB 085 o 35513k 4 SeF6 o yisd pirs
(pmilinl (5 s oS b 31 6 BT (Ll 193 L o5y oo 3l od Ja5S Ol slael sV
5ms) Lo (Lol b 3 Syt 39008 (AT HUTB) (BB s ) s ko Jlo e (5 <3
S 8 4ol s ) BN 3 b &y (93] (ol 0399 4B Las ) EYBI 3 (o0l
&b Caplo § 031N B & oowiind 3T Alg8 oo § ol D5l S5y o 943 325 31 el
Slogs b (SIS LUl Juoxigd 125 £95 (o (wiameds 35108 (S9) S48 4y » sy (P %0 53
oLl & oo 31 EKu ) S o 4 PIAS! WS o WO LBl S 3 155 3510 S ol Ky y o g0
S i Sogah Sl g4y 15 457 (Il 50 099 (pl b i led bl § s g5 pYSI Egiie HlsLu I
B35 b 3 PN ey Julowi 94 1285 ol 357 poko JS7 0y 9 ko SlauR T p o  es
1) o b 5 (St ) Saasin Wiilgi 0 BOT sglas 481 9 saduin b 5 &Ky 2 20 30 @ibio
b3t g3 ey 2 %0 30 @lbio b dluly 53 3350 CuF p Blonl 3518 7 08 Aidd 5§ Wb cow
9 3L D90 33 D990 S 9y gl il al P i Sler unads Slogd b i SLISI ls
JLe Ulgmie 4 4bjly & 9 ) &Ry (o 0 30 mlbe gg gliaw! Glp o S ey Skxsl 9 drwgd
Syt (G5 Bll (o gt 4 PI1S] ailgF o0 Bl Cpl 4y Jliwd b .ol <Ky JEST sl sl
5 Ky (2 g0 30 o Slaned 3390 Ol mutled O oS 3 OIS ko pu ¢ 550 03Lika
&Uo E191 b axTgn 55 (Slo g O s 093le 4 0905 Wb dawlre O pb (S dd y 30 1) delilly as
o Kilgi (0 Db 5l AL 7 sk Wilgi 0 38 P @l b a0 43l BB 55 oKy (o g% 50
9 )18 JWll ols (S 30 &7 (BT Wb g Sl Ko & ey 3590 30 BCE &
0% (A b3y b g ) &Ry (o e 30 mbe SIS

- 1090 sy 5 ol 31§ 1 g™ G319


http://ejip.ir/article-1-1072-fa.html

Downloaded from ejip.ir at 11:08 +0430 on Sunday July 14th 2019

1V 91 ool prozs Jlo soladl dxoe YA

WP b p) Sy o 00 @le i 8 )
D3 ged b ) Sy (B e 3 e iy 85 4 pluB1 it 53 51 0 o8
Lo alls (o jad Jols & Sldgad 5 G b o o 033l 5 8Ky 080 6 o8 80n
B} Lbdbu\_: L L“gl‘)‘-’ o7 u.iLﬂl.:.i, ()\g.a\ Solhlee ‘_gl.aufuj) Ll eyl |, "}:"u“ Lav_a.\.: 9
Gl m 30 3 s ol sla iy el 5 0T Slulis OSGl JolS b 4 b azdly
Slgn s ook Jame G o5 Gloj bl a1 Lo o5 Sy 5 me 3 mlie cJls
RSV L g EE PN E PPy P T PURCHN PR PTPUN i JPUPp S g
el (Sl e & 0k @l Jlasil &5 S G168 4ty B sl 5 &Ky OS5 (g3l
Wl Al g Sl ol
3413 (s (A (bl iyl o3t 3 &S Jles| Sligs S8 oS sKs Y
Sldgas ol 51 o 0T 53 3405 OLSGl al 34 b oSl ezt Sildgas ol ST
25,5 oy i Lo
s odd Dol sla ads 9 b olols plalis ol 51y b a5 550 Jgl 5550 )
S8 Sl Slagms 31 s ol Ol &8 syl 1) 1SS (ol 31590 (P33 3550 53 le oo
L adblie 6l p5Y (08 0L o ameys dipd a4 b (ol spllkal Lo 5 s Luls
REIEYEPUPE K= TR [ S J W JE DTS 1 ERC W . g B
Sl ol 53 b o (Al 4 s S Sl ol T e (253 il Sl
b syl ol 5 5B SLaOL o o ¢ b Stz (1555 31 (slae gomma U 5 8703
Bsd g S G ) fdad 4 e a5 (Lol Caliies
sl anlous a5 st ) oS o ae ) ple i 3,50 93 2 50
T 4 Cd (6 ey DI Sl (San C5T 5 G 15 il 30 (58 0L i 5 525
o) ol e a5 e 5 S 5 e 5o e F3e 5 sb 4 L dls (ol HIRET

Q\ﬁ.ﬁ)ub)‘jdw‘uﬁ\@w:ﬁ))MLM\JLOM&)‘fQ‘ﬁMM&M
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1. Fair value
2. Obligations and Commitments
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. Unconsolidated Legal Entities
. Special Purpose Entity

Trust

. Joint venture

. Executory Contracts

. Operating leases

. Take-or-pay contracts

. Contingent Obligations
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1. Standby liquidity facilities
2. Lawsuits
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1. Assets backed
2. Originator’s unsecured borrowings
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1. Underperforming assets
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1. Income Statement
2. Smooth
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1. Sponsoring Company
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1. Executory Contracts
2. Finance or capital lease
3. Operating lease


http://ejip.ir/article-1-1072-fa.html

Downloaded from ejip.ir at 11:08 +0430 on Sunday July 14th 2019

¥4 o3l tas g5 PYBI fudoxi 94y yoxd

S0 L Sl gl ol G 05l LT S ol a6 2 (6ol 2 (e (sl sLnae |
A5 55 Slasle o5l O g a1y Laoslonl plos 3350 5 gmg ol b o355 on o3lizal Slkes o)l
el (s olial ol 4l 5 (Glles Loyl 03557 (6l = 1y (D 3,8
sdaze s (sla gy 5 (5SS Sl (K 130 ¢ SLles o)l (51 wle 3 a0
i 6l AS ol i BX 31l 3l eslizad La S sy ol o Tesle S eslizal 5 g e
s sl (ads dolas 5550 a4 gliws ) shte 4 Ve o)l (6)lr) slaas 5

Er 3okl L o T oslal (slacils y il Jhab (2551 palls alons S5 2
03550 A ausa b Jboolrl &5 copll glaslayl 35 cad 55 55 Jald &7 Sl Jo 55
LT o ol ool ol 887 ol ok =Dl o 51 sy ¢ 503 oy o5 gn IS 0 ek
Ssdoslamal Ll g o Lo b Sl 0S8 e Jled e ol s
ST B 9 e > Olugs A-0
@Tgf@\ma;wg.@1aub’,\!l§&;)})%fgkﬁfﬁjwa\@d\
o ST (sl 50T 53 adniia e 4 ja Sls @ p ke )OS0 ol Sa
5 pleb LBl Ol 4 ST 50 Olugad el Slads Sligas b (65lms » slaasliddl 5
phad 8 s by el el (sla b lie 45 LSl ge Ll o pKn coslBl e

ST slalsls gl Caliies Sldgn Lidl (g bl bas,llul ¢ JS7 Il s
1 Slgas ol Caliiee ol g 533 50 (0T s 53 b3 oo p3Y 15 Cialiien sla0lay 5 Lasls) 3
S o Bl e T (643 0L o Judowi g4 25 5o
oo g b ol s slals B .a-0
st o 5> Y gane o At Ly 5 gl 1 (6 505 IS8 St b Sy slasls ) 3
S5 5 pl 3lse s 5 cgrie Sl (S 088 G 5,8 o 13 ealined 3550 (55505

33 Ulg o lalsyl 3 opl il s Lo gd e ealitel LT aSul a4 5 O oliS a6 &S5

1. “8x” multiple

2. Weighted cost of debt

3. Forward Purchase Or Sale Commitments
4. Take-or-Pay Contracts
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1. Minimum net worth and fixed charge levels
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1. Structural subordination
2. Standby Liquidity Agreements
3. Unsecured exposure
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1. Lawsuits
2. Litigation
3. Asbestos
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- Alternative Financial Ratios for the Effects of Securitization Tools for
Analysis, September 1997

- Analytical Observations Related to "Underfunded” Pension Obligations When
Using UK and IAS GAAP, May 2003

- Australian Pension Obligations: No Material Issues for Rated Companies, June
2003, June 2003

- Demystifying Securitization for Unsecured Investors, January 2003

- European Telecommunication Operators' Use of Sale and Leaseback
Transactions Can Pressure Ratings, October 2001

- Moody's Liquidity Risk Assessments - Q&A, March 2002

- Securitization and its Effect on the Credit Strength of Companies: Moody's
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