Olalo jliel b 3 lowlgd Jlo ol
**‘;;‘)"' 4,53‘)“" o — *rh.\ﬁ.n u_%bl.@ Cpw hoes
OYQF/NN/ 5 s — VFAF/N /YY1l )

oA S

e
s B 5 535519 Cao Do g g0 0 75801 A0 1SS 0 eglgn Jlo el
(a5 631,51 5 Dligad (1l 6l slolsn GBS 5 jlzel 0555 SIS .ol o L3
@bl 5wl Sl hs 5 JLe 0B uS el 4 cnlin (6la s 61,151 SIS0
ol b 35 Lol 158 5 5 1583 L3 b Ll s o (a0 o cla 5287
53 Bae 48 Lagln OB S 5 05 0 Caleins beglsn G157 & a5 b iomds oo
ol o S 1355 o plad iz S e (S ) sudonte W 5 (o) (sl (slas 528
famie Slacdss Slrdy 3y 5 laglsn o ol 058 o Ol o (ks lash ¢ JSe
o el B L il g o i Sl a5 L S 0 S5 Lyl e O S W 5
o2 omle b OB 5 L 03,8 555 4 o gon 0 gl bl 3L 3 1L ol (gwiliate 5 o15T
ol o dl 50 O S U S (63155 5 355 5 390 b oddsl (glass (6 g I Calidee il 0
Sy 45 48l los s Sk Ll sb Sl sl 5Lzl G b Sl laglpn o B )0l
Lol on Sl slasl ool 3 Ll 5 5 Ol e ol 5o Sl palo jlael Jlaxl (S e
el 8 813 oo 3 25 5 50

s bl ge (Dl 5 (Sl pale lasl dawlsa ( Jbo el sl 0851

(J gies sy )01 5 oS il o e 5 5 i 08 g gt G i 09 5 il
shsadeghi @ut.ac.ir
mojtabaeshraghi @ut.ac.ir 015 o5 ol sl 5 G gm0 g gt G (155 FF



Y40 )L@‘rﬁajl.@goju‘rjl.@gdb ‘g;"}“"é}‘;’u"‘hﬁ}’“u“ﬁ
% e
JURY

e
3o 4S5 by 55 e e 4 DS Sl lale o Sl g 0 505 55 Lyl g
L cmnlite s e OT Sl Js o S8 550 a0 Juu 5 b 52 0T 51 (61 000
b ol 03 55 030zl ) go Lol sa Jlo 5ol (5 (630mte (Slao sud (535 5l 98 Cantnr SV gous
Sl ool S 55 S el 4 e 5 S S Gl o S
cplem Fo 8 alenlsn CS Sh gy els slbel aas Foly Oode lalesl s D515
@l 50 OT pU 5 Laglsn lale jor 5 (Glles (Slaoslal claglsn (lzel & 5 Salas
31550 5 lacs b (6 Sl OLaj 3l (glas 5 & At Lewlpn Jbe el sla 3y,
o olie glawlsn &S 8 jlael SMle ol (ulil (i 53 . dilos 55 Jbo (el
Ol s L ~‘—»‘L a5l 53 (sla s 587 53 LalT Clab 557 a5 Shos 00 4 05 Jlo
Sl Sl o 5 eSSl gyl ol ol pan Jlo oS a5l OIS (gLl 5 gl
3 i LS o) S e 4o 15 0T OIS 4o b Loy plisel Leglsn Jle s
OT Jolie adaii s Lol 035 a plood glalsn (sLacS 5 0Ly 4 a8 Sl 08
ol s 5L (Sals Olen s 448 L)l 13 Leglsm 0B sy b 5 o8 s’ 5
slael Gla ul3Th Go b 5l Lacd s 45T ol sl kias o o 511y 395 OL j2ia ¢ Lo
Ol 5 LaoT JLe slaslg (w51 48 a3l o0 Shilzel 5 Colam & (Sl ol
Db o Uag! QU‘JYW o
Wles ;S s (financial lubricant) « Jle )8 58 50 4 1y Sloslo jlael (O diws
b 3 e e .(Moravesik 1989: 176) 3 3Lw s Ols 1y JHadl o oyl o S
S 4 b alie glaslg pla 5 LaeSTL L amlie 55 Slslo lael glapuil5T
O3l 03 gl Jrged alalsn S 3 (sl 1 e o 4 (o s 5 o Boal b
el S o 355 5T 1 ST (Sl (sl e b OB dasply 5 OB S y5L0 o
SLCS 7 ool eSS 35 50 & 5 Mg (S350 51 ol e 505 ST Iy (6 i
© plenlsr GLaiS b 6l aS el w5 L Jb ol g ol e olenl e
ikl )3 a8 (o) sbas (ol ails Hlaw Ay 5 anw g glawlsn SMalas 3 cazdls JUs
23 Syl Hlael gl sl Cola b Loyl sa Sb ‘J:ﬂ;t; (63w YAAD B VAV sladls

1. Export credit agency(ECA)



Sl slzel Gib 5l bl Jbo sl

v
sl 53 e el 3l ol drmn 5 2390 45 5 515 (glows sl gn Jlo el (oo g Ll
53 885 5 4S5y boles (oils ol ran 4 1AVD JLu 1) bl Cnio (Lo dam s
S8 b (630 Yo Jl 35 p 03 1 &G o BT Glty 51 (b 0 codoze VL
Glas 3 31551 A-330 el ol (slawlgn L e Js el Cgr LU ol (ol Aercap
ST (pimat 13 31 0 el (ECGD) 0Ll Sl y3los el il 3T daw g5 o875 87 e
V.@_w.l_,.o):a\_?..:i@diisjjaufsjb OT 51 sl suoata WL (g3Me Y4 VY Jlo (gslasl
stloatl s Dot L5 1) (Gt o w00 568 35y Jlo e 55 48) &S5L o 1 Sl
5 dnm s Ol Gla o158 bl 0T o 04581 (Shayerah 2012: 10) e oo LS5
3},'@,\.:;;);1,L_ﬁ\,aguw‘ur@_ﬁw);wu,;u)w@ws!@@
S lantsn JLs el 5l olad g o2 0Lzl s (Friedenzohn 2011: 1) el osls ol
e o3l 0580 o gats Lol gn Il cpnl b 31558 o0 0L S palio Slzel 3 b
gb&Lﬁwg;s,;éudu;gc;)%&;i;,zl)u;,\”u,;u&bwb
Lglj.f )YJ)U_A M@L&)Qxl:am‘}:&écjb‘ O}SGD_}:J)\\V\CO/V/\ W “O‘x‘
Slzel e e 6l ad odoes YYFF/A/V gz VYV 6 gy slaslsn g 3 53 o 5
5 Ol e 50 o (198Y L 5 Y4A JLe 51 Olej Sl slan s 53 el Sl yslo
s 1 35 Sl 1 e &K 3 L 51 Il el open sla 3y S0 S,
L g olanlor Lol b (gl (Jlo ol e ahos 65 Ol oy ) o ol el
Tl o35 7 e 055U Loyl s
Gl la aBlann 5 ot s Slaio U Jbo 5l oged ol HIKET W5y eJl ol
-0l sl ‘HQMQ}J;C# Iy olsle Jb u:";U B 5 (A g) &lHL (sl

Ol ! ;sk" sboalss C_Afj.w sl é) S lael u.:.al: Jsblea 3 g op 0315 ol s 4 —edslgesler N
Vs e Gl g dolds 5 Ophe 6 fla a Bably Shsly 5 Slislo U Sl pls Jrans 4 by slsl3
3 S 1t 8 gty 503 g dllin 5 Ll ol o gy 49 0T (oSl 5 (s 0 48 (AVF00)

SUTAY Hlesl u:"’u ) Q\Jild\ﬁ&l&ﬁ\}a slagdals é’ )).E;m.g 34 o 0313 6jlml g5 4 —sd-lg 05len .Y
doiia 5 b Cin) Vs M Bt ool b (Shpild VIV By S slelsn L5 5 sl
Sty 5 Dhsle S 1 (Aoss &K (/) s o Oln & selgn 35008 5 dle 5378 0,0 L GV Jlje
Ol ke sloml g OS5 O b Sl i slon s Liaal S UL 1 b gy o 4aBl o 5 oo (551
&\;ﬁolﬁ!&mudjg&u;;),l;} REBJRTAPTS &laﬂjpa:ﬂl}&p‘ydbv Sde 3 (Sslaie s VF s
5 g Aal 5 s S e ESTL ol a1y 0T bLI

el a.\.%}kpl)\h LYY LY Jl s ol g u’Jh J:AL? sy ;é')’u)lfz;‘("?"’"“



Y0 e ‘(,15311.4;7 ol ‘r)l.@g Ju (P 3R> G g USR5 aaldiad
% YA

Q_:ALAL;S’}LAC,J;:@%:jbdﬁfdugl?x{@bﬁﬁcpl)glhﬂ&j&h
‘u,,jﬁd,_i\Q,_,;ﬁ..a,_.;ﬁ.,\_s;u)l,;;};,ts,,—,ﬂ;,;t,u,;u)wguw‘u
563l (5 )Len 5 a5 Ol sl O e (03l Loy Sl sl Slizel LS 5
4S Conl (5,558 lalayln Ol yslo jlael Jide 4l sl 4o Q'j;-‘L!OTC}“W
Lol g Q8 AS U 5 e (sl 5587 Oloe (Laal Lol 4 (im pllsh 5 slatess i 2
LadT 1 (e 5 Dl e ol Sl b Slpsls lael slaslsjl 3 oS Tl Lol ok s
EEBEREgIE JL:J:A_ZH\)&.;ZLE.:» wloslor S (5 (gl dme s (48 oo Adnle
(e iy g0 s el el S il 55 Jols JLe el syl 3 Ll 5 5 O, clawd
el g ool S he el (6303513 Sla e 555 Jlo el o0 5 Olse
oo s 2 3 g0 w0daT )3 95 5 O 8 Oy g Syl Ll glaul3T Ols &8

el 45 S0 5

Lol 9a Sl ol lasl e — s LS
Sl y3lo el p ggia — i Ly

S 4z (export credit) Ol sl jlasl 51 o)l QLIS sa= 45T & a5 cp Sbide o
s U 93 &L S (g gm 148 Sl sy Dl sl lze ol or o (el
3 b o o (5o Slalaglpa b Slale o SV 8l omio J pamen &S5 5 61
(Sheffer, Wolfe, and Le 2015: 7) .l s 3 bLSI &y s |, Y e Ll 5z 5l & G
S Sl s (P ool sl el 55 85 e o S
STl oS 3l 528 Jlo sl @ 41 5 GG 5 b 35S 4 gnts J guame
JECal s Il s ol 31 cdss Sl OT 5 culods 3l s culal oS, 5
e s 4 STl i 53l Sl 3l jLzel sla ol 3T abaalgl 5 086 S
0355 5 b Olyslo el la uil5T el e (513 pls 451 sl Sl ot 5 SN

g . VoL e e . . [ e
‘J_i'iéd"'_““'f "\"ij‘iu“)bl"Cj)‘f“;fjbd‘%fﬁﬁﬁéuw4"‘)‘4"1’

Sadis ol3l (K8 056 o oty Ol Slyslos Silews Gsio Ol b 55 01l 53 bl 3T ol lie 4 pas )
SUG5 0568 ) osle )3 Gadin o) Clb § 58 5m ol 03 SIS VYOIV g O Sl Ziles
LY & by e o g i wle 5 Sl puands G2 b 315588 Silyslo il 3l g dnw i slataan iCaml ol 5 2
0538 S ol Ol Sl 5 YIS OB WS y5le Sllae Sl 5 p5Y Ol sl 5 STysle Slads 5



Sl slzel Gib 5l bl Jbo sl

14 @

oo solael 5 Jle Sl io b (SSU lagls G b Sl 5ol ply OM Sl sl sl
Jos oS palo S g3 godislad plas 53 &) Sl ol el 5T ESS e 4 &S 545 oo
Slyslo slzel 0L & Lysk o o308 B s Ohaaiie bl ! s oy o (57 o
M:w»ﬁo\)sub)}_&gdﬁfﬁyoujuQd;:w,@%b
35 SLaply Sl donr 5 e 6 5355 ol S5 55 Szt ol (Rodier 2013: 64)
w‘ug}_;‘)_iia&;um_f.;)boﬂ_&(pureCover)«ul‘_mu:;x»«f45:}:;6«dulf—
ol gn SLAES 5 L adalas 3,15 Lo T g jlzel 4 08 dinsgly 48 it 2 JLs
sle e (Jlo al) oy oty Sl y3lo izl ol (Son gzl sl 1355wl i 0
S5 31 (Moravesk 1989: 176) 5 -5 a3l,| Lyl s 5o 40 & 5 &1L J‘.Ts;w, s sllas!
OT Jool sy yole 47 ol (trade finance) & ylos o el 1 K S pslos Slael S0
L =l o.u;fﬁu4{cM\b-suQTC,,:,»;,u.xsjaw,uﬁuﬁuj\gﬁu}
£35 33 40 Dl yslo izl o ol Lo ol (FAF YT (6 18) 540 Lael oyl 0S5
(o p sgin (S ) Wlinlie i 8 03 53 0 oS 0 B slzel 5 5l 5 liel
3 lysbo et ST e ol 8 IIE) "t 03,5ty e Jlo 5 (SOl G s pllsi 5
(53 oy a8 S L A3 Jle slaslg O sieay Sl yalo el glal5T G2 b
L o e Jo a5 ol G b 515538 65 Dol G 3 5 Sty ) sheay

(Rajendra2013: 220) 3,8 o &y g0 il ol

iland Badr (S o daw 1) LOT (65l any LS5 Jgamaysbas S alse 51 Juol Sl 4l s
5 Lilps o seny 5338 o e Ol Dlpslo nn i S e 31358 0 el Gio 0556l 53 47 Ol sl
a5k pde Sl 0 FUS Glabiiilas Hsdo b Gsbio opl (b 55 03550 ol 056 cul S e
S g Caw ol s s O s jlael (aeSL ( Jle Sl jo (615 1y (ol O 5 Ssle Sl ylee!
4{)[:4:)3kﬁ\))}).‘JJ.;{OTQ‘))L&4.:‘\f-\ftsa.;-\.:!j;Ls}.!}é\.wﬂ&L&i‘}&@‘}:@},ﬁ‘b‘ﬁ‘&‘??};l{q‘.-‘k}@
35 gos astls y STING 8 B 3550 53 jmi DL OL

(s o 15 0S5 ls Jlastl 53 15 VI a7 ()l oSS &S b

g o glenlen S5 et ot o g 5 Obe Sl Slpalo Hlasl gl pil3T o, 5 Rds B508 Y
.m@a\ﬁbatf,m;(l“ua;;u),u,.ﬂw@.:t,’,c,.ﬂu;sbﬁ&_uuj

w&@a}@é&hb ))M)L;&\ LgUa_c—\kj(t\T’/\'/”/YV o gen QJ}J JL‘» Q\),legisqr_h;o}slsn?b osle ¥
Crpoaabp 5 Copde Ol :r._u'\‘?'v_a osle ol 53 Cnl atidls gt I = Hlael g odidg b slael CIB Hs 0,
oliel) pwdige 5 B Slds Hado Hlael Gllel ol V¥l a5 Y s 1) e dlea Col Cabge )5S
W)l yshie s gu ‘Cjoj\iﬂlqbwj()l.&ﬁ slael godiiy 2



Y0 e ‘(,15311.4;7 o yles ‘r)l.@g Jl (P 3R> J}E> USR5 aalload
% \VE

oo 0T ot oo 53 Jlo el g5l G ole cDlaMo yl 4 4 5 L
LacSTL L Ol 3o 45T Sl das (5055 sl S &S5 Lol el S y5lo (glao s 1 s olie!
(qjjgm))uu)o,uﬁ?rbypuyhwbap&uﬂ,\;k&uﬁ,; |)
et 4 (Rodier 2013: 64) S o sl gl bt o guasiay bt a5 51 56 L
e Sl e i (6018 Dlpalo jlasl (sla 3T (S5 aib s STl e s
355 0 b b Jullhe 53 5 ol odinspls (55l A g b SSTL a4 ply s 5L
(Wl ;S sy e 5 58S S s 5 LS 5 s skiillae! gl Sl eslinad ol dey !
(Y AYAS alad) Lilos STl (Sl ysbo ppands dewd Ol b OT 31 08ty 5

laglgr Slpslo Jlo el 5 (WS ol e —p s 42

Gmb Sl ediS sl S gs luiy 4o Ol sl jlael Glis i o)lil & ) bolen
3400316 K5 s Ul 7255 o 508 ole o S5 5 0155 ulis 4 ol
4| o (S o 0 i 35 Jseol e S Dpla (1AL i Ll (D93 as s
RIS o 5 555 el (OT kST 5 YT el 0357 Bl sl 011
S 1S Sy e ey 05 e el o pmn g byl il Syl el Lal
(0355 D930 (Dl ;e 2o Sl (L o AS o palae bty Slhsle sl
Lo lem 3o U, s 53 Al s 45 ol Sl 3l Lol slausit3T bl
355 3 gy 5 lasaS s 0L 4ty sobassl Lyl b 5 )5 35 g ae Sgs il o
.L;u\ﬁiﬂéjhw‘\: Sl 4 Osls & J ol J:JM{@LQ;-@;;;‘QTJ,.Q});\ .Y.X;.AJJ:.&S
3 SS 8S al bl SIS 3 55 (63,5158 a2 W15 o0 0T kS 05 50 Lagl o 555
Slpslo lzel (6303513 Loyl 13 J 28 g o 5 dason SIS ) 2sn Gsi ol Sla
Sl oo BT 1) Madl o Sl jae alows 5 Lol 52

Ol U 51, 4ae (OECD) (galasl (5 )L 5 anw 5 (Mol p Olo sl bl ol o
,G"ff""ﬁ"" Sb CﬁL"g“’ﬁCéﬁ ua.\..'::g;i\.a:-iw») Shysle jlael 4 by e Sl 5

ngl;dQ\jl::'-4{4~ﬁJ_\C,.éja\n\g.ujl:jﬁ«Ql):l.a)lfz.o\u:{nﬁﬁchAirhwshg;ffi@\oiy.\
g dal g 5 gdoue aBlanw 5 Gl 4iS L gyl Vsl Ho LS

Olsie b o el (o5 058 ol jon by e s Jbo GaeSLS b Slpolo jlael 87 Jul,2 53 col 2 Y
SCATT L35 Mallon Glaolejle Cilbue 5550 Sldas 4 555 o0 = e (MiXE CrEdits) (S o &lslzeh
ol <3 £, 5OECD



Sl slzel Gib 5l bl Jbo sl

v\ @
(S I e mlis ol il osls 1 5 S S 0 15 5 b e b 1 4z
Colginn 5 S plien glaolsala (6l (s oSyl 5 oL 5 5 (sl oLS 5
$3leal anw g Jlis 4o 3505 4S5 alisee Oolual Ols 53 Olojla cpl (55l (slalaylsn
5 0T s b cadlordin Glan 65 Olgar D)l a5 5 puis b 5 g (Sla 58
Olojlu slael 8 55 Jlo Colutal ol 4 Odeny (bl y 3 ol Ml oy Slgms ol
S 455 503 g 8 |y (i e omwry Dl y3lw slael 4 bgy e LS 5 VAVA Jla s
L mlize 0l Jpb 55 OL 5 ol Ol pie 5 del g8 5,05 &gl (Ol 9 4 Lt lay
338 o M YOI Il 4 0T 2ol o 5T 5 St 15k Lusl 5
DL 5 et 53 odas mlo (5558 5 (ol mlio e L o)lal 7 sbOLes
ol 03 o e e el Jaul 8 ST Lol ciztls Sl 5 (3lasl (6, 8an 5 anw 5 Olojla
Lo iS55 oot O g b 50wl plod 1 (63,150 53 5035 (IS st DS 5
il 33 81,8 i tdu (LAl go § s o Loyl a5 (Slaien (slaol 5
Wl a3l Golamsl 3 gt 4 (53 el Sy he (8o g ge 53 b dmlin 53) Lol pa L
53 S Jeols i) 5587 sLaleglon Sl yslo sLiel 4wl i ab bl g
5 OLIT cansl 3) Wbl Jlo el 55 Il oL sl & ydd an L VAAS Jlu 5ILSS T
bl gar Glazstlay s g cpl 3 5 Sl od olg VAAD (Y g 5 &S ol (eSS
Gl 5 anw g Olojlw L 5 r;-»'W)J‘\SCJ‘JJL @\F.a}:)da ool (i
it 53 Sl Dhlel (6l mens 5SS e Sl ,ke gl 28 8 Sl (5Ll
e Gl 5iS Il s Tl 5 03 g (2 1 S5 b 53 5ad ol 3 (525515
(Murphy 2006: 48) el st Ly ey (laloyl 3 Ola sl jlne Ol yioas sl 4o
O K4S 5 0dd JoSKid e ael Bl ge 53 51 0 5o 30 a5l ide anbiEB] 5o
0653 5 (LASU) sl polazst (bl 5 Sy slalaglsn Jals) o575 (glalenl s
VAAS L 3l ide asboibl g .55 als 5 b o S o 5 ¢S S 5 Lo 20 (lalel 50
S ool 5L e Sl pas 5 (63,5158 Canto SV o 5 0 i Dol it sboay

gentleman’s ) S5 Csle Olgie b o (CONSENSUS)  SKer bl g Olyie b Iyl aabicdlsn ol )
A& el @TANGEMEND) L5 5 0l 56 b g5 5 (BQreement

2. TAD/PG (2013) 11. (1 October 2013)
3. Sector Understanding on Export Credit for Civil Aircraft

ol 0k G VS e a1t sl bl e F



Y0 e ‘(,15311.4;7 ol ‘r)l.@g Ju (P 3R> G g USR5 aaldiad
% \FY

OOl a8 33,8 o p YN b Jgl 4 OT 3ol oy 5T o 03l Gokas 15 3 55 Lo g
sh o by e baleslsn pla 5165 slaleylgn oSKS& Codo 4 0T oula

ot b e Aol Olyslo el glasls,l 3 1SS 51 s codiial Sl ke p O85!
,eu,tﬁ;‘u b g 315,05 Lol i aS ed Sl Ol sl el sla Ll5T Ol
Loyl b aa 55 Bdas 408 56 Aol ol dls o il LOT 4 1) 355 5 5050 sla il 5T
Wl 13,8 S 50 Gla 5T o (L 53 (Gl S 5 5 lzel S 3L 5

(el odaT bl DL 5 33 03l 53 487 b 0lon ¢ i Al ge 5 i
Sl 1 (S5 anbl o S5 S 03 55 (3Ll (6K 5 arw 5 Ol jle O 56 A jea
S5 e s L Ll Hlsy g5 s Ole sl cpl Gl jus (6 lsl Slis Sl i 8 055, 0
bl il (e y5 555 e 5L (SOt laW) p 5 G s Ol i b 0T 51 o8 ol
Oldlize 5 ouaT s Slgr 050 O oty b o o 50 SBIS 5 Oy e 4 Olejl
L‘,ﬁ\ﬁobsu,g&\wM;\;q)\,,aﬁ@\gﬁ)\{ﬁw@ﬁfﬁjuuw‘u
Tel A (5 s am slizel 5 51,5 5153 S 3l e 56 8T 5 50 il gini g (g 2L
s ool e el s Lawlan e el sl )5 ol bl 5 Olejle (slael (gl 0T
Ll ol b

o=z esbe ol s Cwl el by a5 (tc)\_:SJSnc‘._;a:L» 03 Sy e ol gl ol g 08
YL?Q\))L;L;\J.{CJ})&&}MJ'\SW)QL»-IAQMQL:SJSCﬁh):vzj‘}ﬁ-@
Sl b Sode g 305 e S, financid lease) e el ojlat ades 5l ot U
C)Lfgjd_iljzuwjg;_iL‘..>»j\G&iﬁ@ﬁcxgﬁ.«@lrfu&lidbjsrf@s
3 oeze 5 Lal el G| OT Jgad 5,08 53 Sl S Cgam 13 9 558 ad 0l
Sl § g Slpslo Lol slamdl3T G b 51 ss Soles b JLo ool h e i
il ods iyled 513 Sl ey Cole I 03le Olen 5 iz (Gerber 2011: 1)

(ame i) Olyslo lael des b Silews -

sz Il el 5 s JLast b o el Jold oy JLe ol Sty Y

o £ 5 St 5 (il )

Lael plo & 0T (8 el & byt Slpslo Jlo el i3T5 (g g Sl akinl O3 5 sl oo ol (i
5 ol B gimen Olojlo (Uil pla (g g 31 1ses el G STHUIG 5 Calsws 05 0dkas Soy o 53 42 ST .Sl S
ABId) Wlos S s okinza 313 5 Sl (5158 T Ol Sl e (s 5 53 U1 yi Sl (sloly o



Sl slzel Gib 5l bl Jbo sl

Ras @

sl 53 Jle el o5l U ped ) 5 o0 i o) e pl 53 T g 5l &S5
vLSGJ)JL::a&ASQ\)LAJ.ﬁ-Q‘Y\f&}}c&\)buj\uﬁfp.@.&s Ll Sl ysls Hlael
il sLasl U o o 4T el Ly Sl 505 sgie cpl 0l 51V o
5l o 5 L 0T a3 S8 a5 O3 5 sl 558 55 a5 Jle nls o5l
Lol sls (i 53 .l slg 93 ol ale (st ot OT (sl pls I
A o3yl O 1y Lawlgn Jls cpal ojlonl (6305 3 050 53 4wl 3 5 5 octoza Y|
DT S Blas o ast s Caliins Sl 515 Liles S Cao 5 o 5 31,515 4 (b b
AVEVCVPE YA ST 31,30 Wles S 5L 0T iy &= sl 3

335dmmn |y Slyslo Jlo nl e g w4 (5 4l CBl g0 5 DS 5 (D)0 2 4
(st 13k a5 b 5 (e el ol 5 0587 5 gukowe L i 1les S e
Loyl oo Ol i b Lol 5 ol 0l 305 L cpgs (St 5k (Gla) Jgdar 5 Ztls 3 oy
(g iz ,8) ol ol t G b 3l o s 5 (Mol plew Slag 5 (Ao aile o
e o) 4 (Moravesik 1989: 187) JLe uels slaas sy 4 el el sl
313,15 OS5l 5 Ccl Jls s (31315 Lol 8 0S5 gutoms i 51 [SCize s 5
Aepllas 1y 0 g = 5 5 3035 a0t s 1 0 g (IS b o Ol Juls Jlo el
.:}édbtzﬁuoTM@@)tjf):ngi 03 S

$2555 Slenlga Slyolo jlsl gols)l 3 bl b —pgs HLiS

ol 5o del 50 (galaml (6, 8a 5 an g Olejle Dl jhe S S 4 4 55 L
Calisen OLS | 55 45 05 S iy 1y 595 ol (61,13 Lol o Lyl pa Ol yslo lzel (slas!
ol oo 5 Ol (Ddn ( Jlo s 5151 3 50 ozl 0 diS 3L 55 Jals 1,13
Wl gy p b (33 3 Slans 55 e

o el oS 3l 3 - s
w5 (635 g 4kl 31 Sl slo Hlael b asl ol s Sl b Jlo el ediS 5L s
oS s me 5 owbly s 5 plasl sdiS by oS Sl 0T b i P e S 59
6&9‘)‘&)‘5_&54(‘J_>|)J_0J5)QL:3J3c._iebl_ng,:-jﬁﬂbcb.wbd“J:MLYK@L@;



Y0 e ‘(,15311.4;7 ol ‘r)l.@g Ju (P 3R> G g USR5 aaldiad
% \VFF

©o358 53 M oS L sl 5 48T 3l 5 sy ST s 48T (63, 0 53 Sty
@3 6 st Jle el bl 5 Jlss 0 L 5 Cand YIS g danite &S olislinie
Sl DL 5 S esle 5 s s ol iy 45 48 0lbos (i 53 ek ¢ gae
OB S sl Ol oy 5 s JM«JJ‘J@MQTQ&OML{L&T&MJQ‘)DL&
S b el glaslayl 3 Jbo Ll i 6 Cl Slhslo Sleds 5 YIS Cud 5 kS bl
Sl 3, e SOl 5 55 Coda pl 4 Jgee g 358 0 Coles db g e A 93 (6 5w
(Sl rl Ll 5 ol 5 Lo 5 Syl g g VIS Sl eslial Ole a8l BLi,1 S
Wl o) fin 50 b (3 et 4 e

Sl sl jleel oS el 328 51 o el oS8l 3 035 bt 4 ¢S b i
o 5 stass odonia VLI ESSL 58 5 syl Slyslo el 3T aw b o by e
Slael sls 1,5 sUanil OT (bl 1 487 d0,0s 355 Ol (slasd b Gol g5l b, 5 Coblis
faen K5 oo (515 0 LalT § e (la ) 5287 5 ,als 3 a7 olalaglsn sl 2 sl
33 e (home country rule) « SiLs 528" odeldn 4 (63, il g8 Corio 45 G5l g5 ol
S stime g 3l laglgp oSS 5 (Sla) 5287 AU gl gp GBS L5 (D)0 ol 4l
2 e el s mlems 5 Cale st a s g e Lol ga Syl el
)guisu)rzfau@yjj\w}w|u@kﬁ.)uw};§guﬂ|f¢b>u
la oS 5 3315l pll Ll ST (o0 Sl Sl 5058 Olos 4 b gy 0 67 20d
53 3 sl jlael Coilys 5l idw 4el Sl ge suie slaysiST Ks olewlsa
250 sl A b AR plenlsr S0 B Dlge 4 As 05 e gl 528
23 ol i B gy laglsn o el 1 6T eSSl o BT 3l slel 2L 5
o e Dbl lawlpn OS5 ale ded 8 e plewls GBS 8 5 & Sl
s olanlor GLaS 1 11 as el e 5 Wlos (93 o el onl 51 (3L
Clo3 S wal 515 byl 5 LS eT Slacs s o1l Ol go 5 3683
.(Friedenzohn 2011: 1)

Sl 5 313 e 1y Sslo sl o Lld o S5 s Jdb aatie 53 o8 el O ol als K05 )
S5k Sote o a5 0T il &7 ol ol bzl e ool 5w ea)ls ST 550 Lol by o3 gloms
AL 2 VI dde pes LS



Sl slzel Gib 5l bl Jbo sl

vo
R e

(Dl 351 1B 3l Lzl LadT S sl abaulsay o Jle el sla)l 3 ¢ 550
:C_,.w\c-l.fbJ_}.\:uj_v._jJ)‘f@()%ojb)dﬁéquuw‘y%yiz

-b—""js""\—:“%‘—*‘iQ‘}—:@-’.’-”."‘J—“A4—301’)39}@)}5}-‘}_}—;/6}}5/&&:—;‘}“—\
Sloglsn gl (Sio Slakas F ¢ S slay 5 sn X tp o Glaylsn ¢l
SLasgse 5 65558 Slanlsn 6l Sl 5 rmend Glaslsyl 50 (0T 5500 5 65558
93550 SLACCS -V tlala sios jgond 5 (CONVENSION) 5 ¢ wlasl O peans =5 0T
" (engine kits)

3 eand SLasls)l 3 58,8 180T 55,5 oo ot 4 oliel B 4SS0 Jhn )
bl go ol (Jlo 0l 1,15 g 4 g0 Ol e Lagln bl Sl e b Sty
SMalas o 48T il il 5 O, SaB0T Lal gt oS ol 48 5 s gt y54 idu
J}_@”J)&sﬂ)cﬁw\uju&:fu)&”'u«f&;h;QﬁQT@%)quﬁf
3 e 7 4S5 g 8 OT o3l b oy 5 4y 3 gutos Lagln Jlo b 5000
e B ol ol 53,8 515 Dol lasl g s 5 or 2l Laglsn 55 50 Sty
e &5 ol Legla 3 5l el 253 Sl 5 el gn Jle el sla iy b &
Jols Lgs (i anbieiblpo ol 1y 5 das o JSi5 1) Slyslo Jlo el § 550
90T as bs e Sleds U Ol g 5 ol (slalaylsn 5 odd (65555 Slaylsn
AN Jlw b aabicibl gn 45 .3 -8 ai 4o | (Flight Simulator) 3l - slajluans
g1 el b gz 4 IS ) sba Lyl s

3557 5 Kb g e ol M5 63l o laglsn Jals (S 00) S5 slal s )
aib laglsn —Y 3405 0,0 (ga aib yla by s del g (Olab sl OM 5. o 5T

buyer ) jla 5 Lws sddcaal Sljgas (ol onls Cod 4 b 4l dilge 35 S b elel )
Olejpn b 3 edd 5 il 3 dsb )3 5 odbags 5l 5 (5w 51 45 ol Sl slins « (FUNished equipment
il ks ol S oS W 5 (6 5 1oyl (DIll OF SAIE) 55 218 55 5 otiiaai OT J3lanlsn Jogi b

Sp Al Sloglps s le s e 55K Sl laglpn g5 b 5> ol i S Sline s Ll 5 Y
558 Slaglpn Dlojle dob 4 Jous ol 40T 4 b e Sl Dl 5 i Slamlsn L (oSl b 0k &
AL 0wy § g

on-) Jb’&}))j}nﬂ@}lgs\%l{\i%l}: S, Gl &S Gl laglsn 55590 5 JSlakd Glins & 550 S ¥
2950 S adb g e g55ls Sl eslenal L (WING



Y0 e ‘(,15311.4;7 ol ‘r)l.@g Ju (P 3R> G g USR5 aaldiad
% \VFS

i kb laglsn ¥ en)ls Jatw slaia U o Ygene 8y 5 Syl slewl pa 1l
S8 o Sleler pluis adb Glegln F ¢ ) 5 lalenlsn plo
Lol g ge Lalegl a3l S (sbnaih | e wabi Bl e YooV SSal s
Aile (glaibie glaleslsn =Y 46555 (ool (slalaulgn ) 1ld 5 e (45 03k 43) Sl p3ls
Ll S sladlate (slalaglgn o) e (] 53 Labenlsn glgl bl ¥ ¢Sl oal 5 3o
S 5 by o g 5 el s Sl g 5 0855 slalaglpa b anglie )3 (6 2
ol ool i s Ll i 5 (Ul 4id JL VY L awslie 55 JLu 1) 2t s 5L
5 i) )5 )l Slamlpp oS W 5 o hae Lol S 5 (51 mel L sy oS
lanlsr oyl dile (gladbie glagilolaslsn 5900 SKan &S| s algo (b !
ol s Aee g OT SUl e 5l ablibl gn ol i gy o 5 S W g5 6 55,5
Wy Jao Vo 5l i b b L g m slalaglsn pojlas &S 5 S us Sl S
POlel (S5 aib slr ) 55 aib (slaleglpn 005 53 15 o W5 LIS S ps 55 87
(@ o3l 31 IS s bas Lalaglsa sutiuai oY V) Jlo S-Sl 5 48 55 ol 5 500
Gl ams Lgs 5 dd (ST Laglpn gl 51 ST SLSS el 5 Ol ey aali bl e
(4 9 310,1 5 s m Glemlon 2551 53 4T 2 0553 p g3 b 5) (Glispands o
e s e sl (G313 550) Jbe el Soe g 3 el S0 Jlo el Ol e 53 0T
s&wA_ALC.«_EB‘}A QC_._“:.? r)JC..wb L;Lq:.ﬂﬂ J\yéuﬁl‘}hﬂ)@ L v\iL’ J Ll
d;:;gu_fskﬁuﬁlﬁ@boT}w,o}sL;L“ﬁ.l,nL;lﬂdhji,)l:”‘«w»uu);
Sy asls 5 ediS U g Sl 53 0T 53 O guaie Slay 5 g0 5 b 5 Sl jgand Lol e

B s o O Cilaze Slalasl 5 (VAAD (55548 slaleslsn il jolo )L,;clqc?l)k;is{uUQ.ﬁé\}An EPRCIPRN IR
loglsn (hdu @abcdlse 4 YooV Jlo o b ol o OF Clsde (2l 5 0T 2ol s baypas
STz sy jos p dalaie (glay 528 5l g Sl a5 w38 e (@irCraft sector understanding)
sy (EMbraen) luh giluleslsn <S5 e 4T dawlsn Laglgs oS a5 slay 428 o pls @ o Jen
1 Lol g Jlo el St ol 5 5 oalie o 5 (535 (3Ll (555000 5t 5 Olajlo g i o 5 5 0L LS
2 e

2. Gerber, op;cit:15 _
L sl b (SN 5i8 ool wibe (gHl bye Aol oo YA Jlo Sl 5585 L s g5 51 Y
KU VRN el 63N YO Jl SNl (6l ae) 9 Ad ol pan dalaze oo b § 5 wlelss oS s
Syl 5 15U 4y (SO 55587 0o oS 55 87 S byl 5 S ¢ skoes Lo 5 € (g (slalelpa
2 L ey 4 o8 3BT (5 g ) L oo Bl S



Sl slzel Gib 5l bl Jbo sl

v
Je e S el ol Ly g late 0T 4 857 Il (1 & 5 0 g lols 5 4 S
S5 i Olpe s 45T 55 S0 slay e 5 (S Slabad ol oddoslizal L L il
Al go ST s o SKiS 1) 5 clowlgn I S codbiantle laglgn fuol bl
OT bl oS asl Laglon oy 5 glaslayl 3 o e 5 ik Wil 5w etiS i 5 & SJe
(S gl p DU s o555 5bas 0055 oo Ja 1oy 5 4 O 5 b Olejos Loyl 52 SULe
& 5 5 Quglart 1989: 723) Ll (vent alivren) (s 5 shiees a1 Loyl pn o
Sl Jo o o bste 5o 5s Jame by 5 305505 5linil b Lyl sn oSOl 47 5,10 ae
Bl ol (5513 o g Lelan 1 oo 45 35 o Sl i ol asle 1 K5 (S g
(e 48 I3 S e ) 55 Slanlgn Jsed 51, 0T Sl 5 4 OT b o O 0
35 Oloan L8k 3515 Jras 4 OT 1 (sloslial Lal casd & goud ity 5 o7 sloyl 52
Joom 6l 45U o b 0352 55 51 Lol (sloslial g ¢ bl o b 1l on
S b o i oS ) bl e b L )it O @ Lelsn 5 3L L L Bles
o oo O & 5 s S1OTL 3l b s Ll a1 (a3 (615 0 0 ¢ gty
0515 Lo 035 55 s (3L gl g 05 w51 gl 1) 5 313,05

2l go3

Flo el Ss —p g
by 0Dl 5 3l JoreSS o (e bl go 48 (5250 e S (S
Al @l go bl o .Coal jlael Cals 5l Sde o3 ST e Sl yslio lael (gls 5l 3
e A 53 48T glaosled 5 4 calpr o5 bl Jlo el Se ST V4D
Slyslo el Cj_.;y (alj Cmmman 5 g Jla ) Jle Can (Jlw o cJlw 63395 cdd 5L
i aSST L o 6Slgns s o 0LL 3 (i Jool Ol 520 Slassls 3 gl » L
il odd LS5 (o g 5 ool Jul) ol s (sloysn (slaostls 514 axsls o555
a}_iuuu:_.’zQTJ;LA\JOV\_;,'LLTL%\,A&ﬁ@,t;\euﬁgﬁc\,&bﬂ;p
plad Gl b eals sl 5k ot Sl 58 ades 55 Lol ((Murphy 1998: 49)
G 53 ST 8l s i (o Sl 5l Soe s 68 8 5 ool 5 slaglsn pL 5
L s bl Lol 3 ool (1 Yosla) Sl gtan (6ot O izl b i s a0 S
Er S ST 0 by e sl JLe 10 S5t 5k Sk S s sl o Sen 5 s



Y0 e ‘(,xbajl.@g ol ‘r)l.@g Ju (P 3R> G g USR5 aaldiad
% VFA

oo ST K5 G 355 o Jyane 43 05 o L) Ao )3 ¥ oy G
Ol—*"};dl-“"’-’Uc‘—&,).‘L*:’,‘}"Q—*“*7'-“")’.‘{‘35@56“%‘}“;;:}}6&&";’,)‘%
gy anloa ol LU 53 e 3 g 5 ool Sl 3l ¢ i Sy i el 50
G s LSl Lo 3 10 LBl asle i LLl &) got S sy p b S153,8
O osle) 6 5 dal g 3las ae

s5ban L o o Laglsn Lol en 45T 55500 ol pa (ST Dlalad 5 a5 5
S5 Slyslo Hlael Jbe uels sate Sl 3 e (o 5 ool 5 Olen b 5 1875 5
Sl st 5l s L (6ol o5 Slalsr Sl 487 ) s Ll 5,8 e
J..’bl{JV)[)}:l:ﬁabv:g':ﬂﬂ:)_}:)ﬁ&jj‘&-\/ﬁc:ﬁM\jﬁ-dbwéu\idbjjy
Sdos S ¢ Suo Olabd o e 5330 Al il o Jlees U e 21580 &S
S maS S5 Jl gy sl 2t b )Y Ogke ey syl 3 5550 4T S s 3 Sl L
bl S-Sl sls ) 5 s ST Iu > (Westeott 2010: 21) 5 5 dal g Jlo 55 A5L 0T
Laglsn s sls,l 3 o s 53 Ll AS o Cand (S Olabad J g0 9 Olas 51 50 Lyl ga
.ugdu@‘uﬁlﬁgtﬂg,@%;\gjtﬁs\ﬁ}Jumu.ub:@g.ucf_‘

A rae b Syl Jle el gl dluos 5l o 5053055 Sodke Caw ol i
e Dl el 5 4B Gl s ol adipSel o Sy Lo g0 ) sbas 457 Loy 5
5N S sy Sl sn 55585 oslinul Hlael fuass gl lanlgn oS b b 516 505 0
u.&_‘@,a.;,,Tvﬁpt,obau,w&,b;mﬁtﬁumw‘ug;ﬁwdmf
ooy OLSG! Lal g8 e s 0390 GYsb o ol OT Laglsn Jbo el (laduainiio )
ol e ol (B Aol g3 ped aal B leylgr e bl |y S jlhs SBgs
.apmmoTéaw\&\,s,q,u

R
J‘b)\J_;'CL..AM)J/\D450.1_,3)\)5}3&)}_.&&‘)—1‘QQ‘)JL&)L}F\&M)‘J}‘}J}
&:;kau:a:PLM}SQTQQ)oMude&ﬁLQL»w‘U6a}:§a\.b..~}3;;\):u

SN 0T bl a8 8515 Aol 3550 5o idw aabicidlgn (Vo) osle 53 (o e opl s 5d

Blg al Jle ta 51 i ST 5 ol o o3 sl ok oo 3T sl Jlo 0S5 Leslga ST a0 s )
.54 dal g AJL.,:G‘.;



Sl slzel Gib 5l bl Jbo sl

Al 5
nl_,:&,_?y«_g.;,_w\;b)\guﬂju'tl,n'/./\a ssd Slaiy ey oty Llg e S (6
;1;,\,58,‘u)>\aJ;Lur:@>w|m@bﬂt_§,t¢if‘c)\?:;;«w
Olea 45 (Starting point of credit) ;Lzel 5LT olaj b L;\@,, s, i Olsea |y Oyl
S B Ol S edel 6K Ol o copl o LS sy Sl VST S b g Ol
i (e Ay 3 03le Dles iz o 03,8 i )13 Dyl slel Gl Jpade ot
Jolas 53 il U any LBy Sl 3 2 o s 53 ey Shly 5 Calos S 26
el (S J gane (pre-credit risks) lzel i Ol s

3 amws OT Jo g 55 Glaiy Cadw VY Jlo ) Jido 4l il se Sl-Mol s
O3 (YL 5 BBB) Jhs il o 5VL s st (gt 53 48 0Ll 5 b 08 Sl
534S Coal il Olan ‘UAL;'CL,A.(M osba) b o 55 Sl B Ma VAT a0yl
Shlzel 5 OLidss auloes 1y Sleds ediS e jo b gl pp e liS U 5 Ol 50
e 03 35 o el 5 5lay1 5 53 48 Jlilaal b Dlslzel Lo acdl ol oy (50
33 Dl dsle DU 5 (808 5l pe ot 3 b ga Bl gl el
J.as).s:\:)\JJ&L@',]ai\fiJq-\jg:,..,:écdl.sﬁ)l{..\qf&.sb)i}uajls-'cl?a):a;jj‘é\
O Cad b Ly ol 3 48T Sl ab g e Oyl Lol edl3T Al 4 b e calolas
2l s LassSb g gy L UIE) Liglon oS 5 (s (sl gome 5 o 8 51 sl
UAL*.CJ‘:‘”")}‘)JJ;“.\" Lo yd 54l A:?jjc'ﬁ(adxf@j Gy )l o]yl ledbl
Olaa L (STiu olabas 3l sl 59,500 ) 4 0T 53 edsicaal sla) 5 g0 5 Lol g 45t
OT 93 o smain Loy 550 5 Lol (el Coad 10 (ot b o Ll clagl g 5 55 Lyl 5
38 oo

Ly Cilemd 3505L8 5 aca G o o 51 8 sy il palo jlasl gl uil3T &Sl 4y e 55 L
59 o o el cadilan ks g gmamma S i Ol 1 550 Jls S o b
ST 8T il e PG Jeil e 35 0 o el on o el 4 3a ¢ K0l
u¢¢~M|¢>|>ﬂ&u&_g;\,L%,Msg;,ﬂ\mg;s\;ﬂrbwpwf)ﬁduuﬁtﬁ,;
L Jlo el o oim a5 03 03l 3 cnly ) 53355 g0 o blnS o nl fls 3
Lg;l;)\j_é'c,\?a);w&;-@\#&)«Q..»\jl;uobau)l.:;p\wda-'/.h~ o
355 733,58 oo 53 Dyl Lzl Ol e b (sla oS S 3l



Y0 e ‘(,15311.4;7 o yles ‘r)l.@g Jl (P 3R> J}E> USR5 aalload
» -

Sl ol 2 se —pay

Sl 3 g 5 Jool 510 355 0 S OT 333 (slimn & Jlo (el 50 51487 o
ol oS L Lalea s S 5 o oS ol 40 gl 8 ST (g g Sl il 87
Sl )5S (DL 5 Y 03l 535 45) e | day G b Liled 550,57 L 4 58 Ol 5 0
2 (e 0T by 0 CalSe 0,0 4058 oo (Dl sl sl pe o iy
‘;,_wuuc,zj«ggﬂ,;sw.xp\jsyv_ﬁ.;,}T)L“,:gu,;u)t,:pnd,:faf}
ol e 35058 5 ey o o Sl a5 e 51 0T S8 5 (o) 3500 o 5
G B s aST s o Y ek i s )lge ol Jelde g (DL 5l e Bl esle bl
5 s Jlo Slolael b oS sl Hlael e b 035 daw gl bba 3o plo b ey
Jsb 5o Slsbo Jlaslag bp oo 0 gpunaST L (SOL 35058 B 53 a7 2o ;8 Y til
e 0 iS55l 5 558 Al sy 45T IS GlabUle ¥ el Sty BB s 5L ke
OT g 5 45 485) dsl aoms iy B 53 GilST oo 0308 o8 5 503 355 0
watfj&):blcsﬁ.Uslf'-&W:}Ulfl.lwyg.s)dm:\:)\}f}&(bT
a5 S5 Ol L s 035 8l 0 5 5l 4 e G Sl S (il U ordtane
sh Jgoy oolie jl g as S b s €1

ot ) Sl 0, 5 e Gt b s e G S e 0 o el Sl el Sl 4T
SLasban 5l b ol 48 813 (s anlC Bl e 5 DS 5 Oy e US55 S
3 b el 8l ga VY o3l g LS 5 YF aJLA)JQ\)JL.ﬂ)L?'&|Lguﬁd>-'CJJM
Sle ol (Blize slzel 1) day G 5 e Sl (LS 5 ool 0d S5 0T 93 e
(or 0esB 3l gn 1YY 03La) 515 51l 10k st #3Masl 3 18 g esls 13
Oljee il 2t o el sl 3 & Jlast Ol julin 2 OT olsl o8 ol 4 § s
VST Oyl 5 5 Loy 525 coly ol 53w Sall 5 3L a5 2ol 31 0T e G b o 5
to G 50T g 5 s (L5 B Llodb o Calibee (slaeins & J1yslo Sledst
Shuarb gl (DL 5 55 (A8 el B g laslae (o s () 53 55 el (6 2k 235
Sl ol gt Sl Sl s s 5 011 5 g by 4iS

VF osla 5 Sl 5 YY U035 55 3l 5ma 53 o e 655 i Slaskine 5 la sl ccpl s 0339

Loplss Sl e a3 o ool (WS o 0ol 355 mlts scimsply OT L &S (5 5) Jlo el 5 ol ol (8



Sl slzel Gib 5l bl Jbo sl

10 @

Gk 3 Ll Jle al (sl 51 (SS atoal ok e OT g o 5 iy el bl 5o
U sl sy L 3l S Slyslo jlael 53 (BU 53 0 Ol 8 Sl OT Sl sl el
o.;\.;;r\jt}_::ﬁ)}_;;dw‘kj‘]kﬁ-aﬁbﬂl{‘}ﬁ\}ﬁbf)&)yjbd'})abj‘;LA
1 4SS i g 53 M o G gty ) V0 0300 0 gl 550 4
J_fa_a ooy Al sl e osls S Sl odd ) seiie (V0 Ol Q)Y((QJU\?;M»
3o g b oe G35 Jl b 313 Dbl Ole S 53 40 555 o o e
Lol 0k (Sl it BBl g0 55 5 55 ol e g Slees Aol B Ll G sld e 5

S oo iy 56 Ol ol szl gl 3T aal o 59 4 Jlo als )
b, iyt g 5 3 Gt 5 (L) sdme Jle 50 U it Jlo el
.-L.LTLS.AJ_Q&L{cué_mﬁx&jbj‘%(l)juéeﬁtj»@ébwth\.-\;{@
4S el TCIRR tp o 55 o e 50 D3l el 53 05 655 i ol (sl
ot 5 £55 ) B S o ) e 3Ll (68 5t 5 Dl D 5 s
o, 5iS oolatl Ll i oo aS s o 5L Oy e ol Sl psle Hlael ol
2555 5L 53 e g (2Bl 5 5 (Wn g Dl palo Ll ol Y sons )t 5l 5
p 3 4o ¥ o3le ull - (Chuah 2010: 160) 3 -5 48 8 1 ai 3 53 slzel oS lael
it U S cod bl dlales ¢S5 gl 48 o 0 (S0l 0 5 o st anbB e
bl go 3 dor S ol i sl Hlael Sl sl Hlasl slsyl 5 0T Jlesl Ol 51 ole
el Yo VY Il bl a5 bl 633 0 s & 5 Joludm dlons (Sl & 5 0l Bl S5
23 gl LY 05k YO 51 VL 5510 S slalaylsn 15 Lod 9 Sl oslscws i) 5 5
Er ST 0aP ooy 5 52 S 3 58 o3kt o o 5 a5l L gl Loyl 2
355 oo o3lizul 33" (swap rate) b 45 lae

.C,wt‘o-\.:.n)L;é\}:Q)‘-Xijﬁ-}o-\;k}rb()\:ﬁ6&)‘))‘}&}4}@‘5&
‘L‘,ﬁl,w@bomw‘;uw‘ug,z,.wy (ST BT (ame 4 ST Ol 557 ) o8 andllas g1 )
.\Y"\Y’Ql:m:ljgolﬂjeli.":..?l:wl:mr)ls}‘j‘,j;-a_xg..id\:gsppdﬁ’uiilfj;dj:fsa?):iﬁ-\;ﬁe-du)
2. cape town discount
el Gl 3T (pemy 51l &5 (COMMercial interest reference rate) sl o f 5 Y
by e 5558 Js S50 5 &S Cl s w}db;lﬁﬁjs}idww«}@btjjtj@l Ll Dyl
el G oT (13l D155 48 3 Glosl 5 s odomin DV o jo ()l 00 &5 JaOl 5oy 5 g0 e
.\;M‘rlme\nol’rhéjli)"}eu\.irmﬂ&\{ﬂf\sﬁﬂ\;ﬁb)éub}hrﬂ:;\ij\&ATL;}ALSLA)'}))A'C}JO.:‘
(D 53 S (o ftd b o 5 sl 5 A S Sl o 5 s Dlea b (Shadslae 5 F



Y0 e ‘(,15311.4;7 o yles ‘r)l.@g Jl (P 3R> J}E> USR5 aalload
% VoY

el — it L

5 obenlsr oS 5 HLael Oliib (i o )Ll 0T @ Lls 6 ol glil 55 &S boles
503,S 355540, pla s LI b s w315 Gla s @11 (gl OT 15U
dmos 03 el sl ST Colem (ama 2b g B 3 o s Lol Jle el
50l LS o olemlen OS5 1 Gl ey 8 5 511 35 Sl sl lael gla ul3T
Sl pslo Hlasl b o 5 dSGTs s 5k il S L5 53 355 (gl o la prands Calibes elouila
5 035 (asset-based finance) (oL s lyl3 ¢ o sl &8 3,8 o Sy Slajys Vgl
ke cpls s sl il 4 K 55 olenlsnr OS5 Slign gl Cpands Lol gn 355
Slesl g s 0 Slaglsr 555 5 0ddads o (Lgls2) 2lsls 45\}:$%QLQL;&:~‘U4§>)|~UVA
Szel gy e Jlo el 4SS Ty Slyslo Hlael Lul3T oy 4 Sl yalo
QTLglJ_id.':.&_guUC_,.E.é\y (‘5°w 14 osle o Jvdbjjil{c.\.&li oly 2hls Olysle
Wl dal g ol e 4 1y Syl Hlasl daw G Ol el ol e

slael e asil3T 5 LSOl 5l o8t aSl ul3T &S5 & 550 i 53 ST
Iy sssois s del s 0T o oyl 5 aidy donl clijls 5 oo Dlyslos Hliel b e 4 Dl yslo
3348 2lyssl )5S a SLaeSTl b pl (slaglsn Jlo al 3 a0l oy il Bl
S n g onls LS oo S (OLAT 5 aiusl OSSN s &S 8 bl W 5
23 5558 s ol G 5T plgs o3 5 S o o 1) Sl Jlasl s 1 i
IF s slenlsr OS5 (ot laglen laglsm oS 5 1 al oee 4 Lzl e
J.&\:A_TL;\MU&E.&\}»&&IQM SOelae )).))‘D&L&.ﬁ:‘}ﬁ OT 4 a8y
S5 oy (SECUNitY ZENE) (4 5 0k lad O ot LESTL 1SS 035 oo dtm K s
Sloy dolse 4558 a i on i 5 odylad ST 5l 533 (gl 4 b e fils 5 G
S b )3 el Ol giedn dsbiaay 53 45T Sl 5l 5 LS e b s |y ki (6

g ST S o s 35 n Jommta Sul F 5w sl F 5 o 85 (6 UL S ST sl !

www.lexicon.ft.com last visited at 30 June 2015.
X o ey g ¢ ST (B3t 85 Ol gl Jle el pgide dliDhe ol )

2. The transaction is asset-backed, meeting all of the following criteria:
1) A first priorit%/ security interest on or in connection with the aircraft and engines.
2) In the case of alease structure, assignment and/or a first priority security interest in
connection with the lease payments.
3) Cross default and cross collateralization of al aircraft and engines owned legally and
beneficially by the same parties under the proposed financing, whenever possible under
the applicable legal regime.
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