UNN 2

%4

FIUUINMS ANNHING BIRANUGIH Uszan yazansrinnvems
a A Q‘
UsznougInoaasa

I o w o { o 9y Y @ %
Uszmalnedotulszmasidawau msnazwaudszmalininnusuuiun
Yy 9 o 3 v a a : o
UszmalaazApadimananMInemuAs BN WIAFINTTUUAZYATINNTTN FINTUIIYA)

v 1 Yy o Ada 3 ) A v a
NNATUANE GIEN111/1QuﬂmﬂiuazmﬂiuiaﬂﬂuﬂmﬂTWmlfﬂuLlﬁﬂﬂlutﬂa’i)u@,ﬂigﬂﬂmjiﬂi}

v
% o

Y ¥ A o A w @ aa v Y Y a A 9 Y
dvalHnsoatns gunsamiuatotaziIdannmsvuge M lvAlszneuginansofaInuang

4 o A W o a 1 2
ﬁ'ii‘lﬂlﬂ%ﬂﬂ‘Dﬂillﬁ%fgﬂﬂimﬁﬂut’fﬂﬂ LSITHJﬂﬁffjﬂluﬂizﬂ’luﬂWiW’ﬁWUﬁNﬂuLW]ﬂﬁﬁii‘Irﬂﬁ'\i

[ t;ll Y ya o A A [ 1 = 1 9
mamﬂamaﬂmwnummuum L“LJE]\‘]%1ﬂLﬂi®\1%ﬂiLlﬁ$QﬂﬂimﬂN‘] HINAADUUNGALAL
<3 9 a A 9 a A 3 9 9 '

WTﬂlﬂuﬂ‘ﬂigﬂﬂ‘Uﬁiﬂﬁ]‘l/i'i’f)ﬂﬁﬂnuﬂi%tﬂﬂ‘ljiﬂ%ﬂJuW]ﬂaN‘Irii’f)ﬂliﬂﬂlﬁﬂﬂ?lﬂllﬁ’) Yoy

a 1 a = 13 o Ao o
Uszavdgmmsnaunautunuldgenngsnvvmalng Fadunuie lainiuliendnn

lumstuwnasugsnaldi@unihae 114 wiludapiueziuvasdunuuuialvgfesuiais

v Y o w

a o a 4 1< a a 4
W1m%8LLa$ﬁmuum’iNu5uq LmﬂENmamﬂﬂclumﬂﬁimmiﬁm%

@ Y A a A X § g A A )
JagtiudeldtinsdszneugsnrdagsunuioilunmsversusnisniansQulnd

a A Y =}

] 2 2 = a a A A g = P~ v 9
FOINTUNWUINUVU G]N‘Eiﬂi]aa‘;]Nﬂfllﬂuﬂ%ﬂ,ﬁflﬂﬁuqa'lﬂiﬂaﬂigﬂﬁ)ﬂﬁiﬂﬂﬁi'ﬂwaﬂﬂuw

U q

Y A o A 3 9 a Ay a A 9 o
Glf]\‘lﬂ'lilﬂ‘i’f]\?ﬂﬂﬁﬁ‘i’f]@ﬂﬂimh11%1u‘1§5ﬂ%GU’E]\W]uiﬂﬂﬂ’li‘ﬂﬂjjﬂigﬂﬂﬂﬁiﬂ%ﬂi@ﬁaﬁﬂuﬂWﬂ’li

1 A [ A 4 9 A a A ~ 9 % 1 (=N
Hf'll,ﬂ‘if]\‘mﬂ‘i’ﬁi@Qﬂﬂ‘imi]'lﬂaﬂ5$ﬂ®ﬂ‘l§iﬂﬂa’dc}5\1ﬂ181u‘i$ﬂ$nﬁTﬂllﬂ@ﬂﬁ\?ﬂu !,m'lmﬂu"lﬂ

' ] o A A A o a A 2 D) a A g
ﬂ’mzagnamﬁ%mwummwaﬁumm uazmaaﬂmmamaut}ﬂm ijﬂigﬂflﬂﬁiﬂ%‘ﬂiﬂﬂ

= = @ [ I A 1A 1 A [ A o g’/ 1 A vy
NNUUNNLADNNUNITWITUNIY ﬂ'é]ﬂWiL"]ﬂLﬂi'éNﬂﬂiﬂiﬂQﬂﬂimuuﬂ @@Wi@ﬂ1ﬂ1m@]ﬂ\1ﬂ1§

[ [ Yy 1 d‘ @ o’d’ A "9 A a A = 9
lﬂﬂ@l@L!ﬁ')ﬂﬁ13J15ﬂﬁ\13J’E]Ulﬂif]\‘]i]ﬂilla$@qﬂﬂimﬂlﬂf’lﬂullﬂﬁﬂi$ﬂ@ﬂ‘§iﬂﬂﬂﬁ%ﬁﬁi@ﬁ1ﬂﬁ

a

A A Y Y A o A P g’.} I £ 3
ﬂigﬂﬁﬂﬁiﬂﬁ] ‘Hiﬂﬁamuﬁmﬂ1’51,?13@@%ﬂ'i‘ﬁiaqﬂﬂimmﬂf1uumtﬂuﬂﬁuﬁ‘ﬂ‘ﬁﬂl@ﬁﬁﬂﬂ

o Aa' I a £ =] 4 2 o é’ T 9
ﬁ'nJ']ﬁﬂ‘V]1ﬂ’li"vlfﬂll’]lﬂuﬂiﬁllﬁ‘ﬂ‘ﬁql@\‘]ﬁu”lﬂ ("]NGU@@ﬂau“@ﬁugﬂﬁﬂgﬂgﬁ]gmu@ﬂﬂﬂm’ﬂ@ﬂa\ﬂau

o a A o a a A g A AA ' Yo a A dy YR
RIRIRGIEN Iﬂﬂﬂﬁ]i]‘ULl‘E'iﬂﬁ]aﬁ"ﬁﬂL‘]_I1!‘]J33LﬂVIﬂuqvm'ﬂfﬂllﬂﬁﬂﬂ'ﬂﬂJHﬂNLWNﬂlu ﬂ“ﬁ\iﬂizﬂ'ﬂ‘ﬂ

A v oA

a a A4 g v & a A o v Aa Ao A a <
5ﬂﬂaﬁcﬂﬂlﬂuqﬂﬂQﬁHTﬂTiWTmsﬂﬂ ‘]J'iH‘I/IN‘LH@‘LJ“]JiHﬂﬂiS:ﬂWH’m Uﬁyﬂmﬁ]ﬂﬂglﬂﬂuquﬂ

T
& a a A g a 4% 2 A o v v o ¢ ¥
HIFINVATY mﬂu‘gsﬂwmwuu‘waﬂﬂwﬂwmumm@aqmmamm’mqﬂizmmmvg‘

A Y a

a . a I a L{
‘]Jigﬂ@ﬂﬁiﬂiﬁ/ﬁﬂW‘]Jﬁiﬂﬂ“?ﬂﬂﬂﬂlﬂﬂﬂl!ﬂ%ﬂﬂﬂiill?f‘ﬂ‘ﬁéll’ﬂﬁﬁu

G



10

a a 4 o ] a " Yy 9 o A A AaA an 14 A
ﬂJuﬂJUWaﬁ%QlﬂuﬂﬂWNGluﬂN‘]jﬁﬂﬂ lliJllﬂ3J@]1!fﬂluﬂﬂiﬂuﬂuiﬂiﬁu%ﬁiﬁﬂilmmﬂ

DNe

] R o 1 a A ] < o 9 1 I~ A A A 9 o A
nandemnagswds aunalibinazdhlvnnuminen dugsnainerdesnunstums
FUIMTHIOADITUMTRUAN FINW1BDINTUIMIIANUIUNY (Financing) HUDHHN Tag
I 4 Y] v da 4 o 4 4 o J
Hunseialumstammindauilszinmnsesinsgunsal (Equipment) tivorinnldilse Toni

;4 v v 9
1uﬂ€]ﬂ"liﬂ1iﬂamla$ﬂﬁﬂ5$ﬂ@ﬂﬁiﬂﬂﬁ"lﬂ"’]u‘l/luﬂﬁ%’ﬁ] «Tﬁmimmﬂuaﬂymzaﬁm HUIS

Y
= A

o ] A o a A g o A a ] I @ U a
mlugvesmsmn iesnndyaraaduiludyaninevulnivazitludyanlyluniagsne

4 v 1
INMTANBILUIANUAANUFIUUAZITAUINITVOINANNY UGN EIN DT Y YIATH

v oo a

Tuaalszmanun lunnadsemaldlinstyg@angnananernudyanaasanldid uas

o a

] o A 1 @ 2 Y v o
Tunelszmalilinstyaangruinemenudygiaasan 19y

g o

2.1 Manmsvesmsdszneugsnaaada

[

a A A o ' v da a A aX g =
dyanaads viedaaurmindauuuuaads Tvuludszmelneaswsnludl wa.

2521 Tae lifingranenernudygnaass vyga 1 laemwz uazlszuianguuionnaay

| ]
A A a a

A I3 1 Y ' o o w o a A o A
wiaiwen lilavyaasesdaze 1 hidsingmdinaanuvesdyanaads wunsenuiioll

g

Y Aa a d' [ = 9 [ z:i d’ o
W.A. 2534 ulﬂllﬂi%ﬂTﬁ’f)‘ﬁ‘UﬂﬂiilﬁiiWWﬂilﬂfJ’Jﬂ‘UﬂTHﬂﬁﬂW RUUN 53) 1393 NIHUA

o Jd  ax A A Y [ Ia [ o o
nanmnamn  I5NI9 N@u"l"ll 3%&0@11%%%1%sw&auuawaﬂmmmmsmmmnumm

v
[ a A

o da Aq Y 9 o 9 a A A o )
nsndaunlmmurdsems Ysemalsdsaunums s uuuaadss HIDAUUIATYI RUY
1 Y [ d’ d’ Y Aa v Aa
Un @If’)ll”l]lﬂllﬂizﬂ”lﬁﬂigﬂi’NﬂTiﬂﬁﬁ 1393 N@u"lmmiaumumiwmquunu sznoy
a 1 v A a A o A [ : v o '
ﬂfl]ﬂﬁcl,ﬁ}ﬁﬂﬂiWﬂﬁuuUUﬁﬁ%Q AIUN 12 TUIAY W.A. 2534 %Qﬂ?i@@ﬂﬂi$ﬂ1ﬁﬂﬂﬂﬂﬁﬂﬁ1’3
v 3 ) % 1
GUEJ\1ﬂi$‘VIi’Nfﬂiﬂa\1!,1]ufﬂi’E]f]ﬂIﬂ861?‘8@11&1%%1%?]’)1%114%1@51 20 (6) ’Jiiﬂ‘ﬁ‘ﬁ\i UHN
o o a a a [ (4 a a a 4
Wi$§1ﬂfﬂmumuﬁﬂ1iﬂi$ﬂ@ﬂ‘lj‘iﬂmd‘unu FInINaANNINY Lm%‘ljiﬂmﬂiﬂ@‘ll\l@\‘icm@i W.f. 2522

v

Y A a =< 9 a ] A Aa o a
ud lumiaan wet. 2528 dalufagiinlagnenidnly awmnsesniyagagsneanniunstu

Q

a J { v A o J
w.At. 2551 Uszmalusshooiyunt @u 125 aoud 27 n Juh 5 QuaIius w.a. 2551 uaz1d
= v W y o o o 1o a I @
traldisnulonumua 180 M duuaiulsemalusinasnpunsuiludull vazdogiiv

Y
H UsemaAnszns1anIsnaInIna EJ\‘]iJWﬁGl“lgi}UQﬂ‘]Jﬂ\?miJ Iﬂﬂ@1ﬁﬁlﬂﬂﬂﬂluﬂlu@] WINTT 158 NN

WizTIYYAFINIAD1TUMIRY WA 2551 Rldszmansznsamsnas ussan iy

] Jayavadh Bunnag, “Lease Financing in Thailand”, Prepared for Asean Law Association Conference in
. =] A a a £ 9 a a a Y a A
Singapore, 1984. gnelulsiainar Fans HAZNIAINEG NOIUNYTANTN. (2528). ‘gsn%mﬂm%umuaam.

a A v Y
5181\‘111-!!?[5151%ﬂi]i]ﬂ!ﬂ@uﬁ‘l!1ﬂ1§!!1’ix‘]ﬂ§$!ﬂﬂllﬂﬂ, 25 (1). i1 29.



11

] [Y] 1 [Y] d' Y] cwady Y v o Y v o 1 d' [ Y-} A Y @
pgludunouiunwsgnvvyaaildiauinlddduaeld  mdlddanseudeny
Y

NIV UYYAL

g

9 Aa d‘

a a A g a ad d o v Y a A
mMsisznovgsnvaadaiiugsnanwelss lemidimsudlsznougsna WieUs Inan

u

a 9 a Y 9 a A 9 a ! Y
MaRunulylumsidsenounanisvesaulasnms IndlsenougInaI o U3 InAaIng

v
a a A

Y
15y ﬂ@miﬂﬂaﬁmmﬂim e R T Taodyaaadaulanyuy mmﬂmqmﬂamm

91 '
a A

131 Ty U0 ﬁ’aumuncﬁamwmuwauﬁ’a‘lﬂ ﬂ@maﬁtymmﬁmamjﬂm@ﬂixﬂaﬂ‘giﬁ%ma

o

A A 'Y

AU Inalimadenlumsianmsien dzsimsaevsedaweuauunglsznougsniaada

A A A dy I a £ SN Y A a A o n Yo a 1 [
Wi'ﬁ]m@ﬂ‘ﬂﬁ]gcﬁ'ﬁ]lﬂlﬂuﬂﬁillﬁ‘]ﬂ‘ﬁellﬂﬂﬁuﬂllﬂll,@]ﬁ5ﬂﬁ]aﬁ“]ﬁﬂ\?llllllﬂiﬂﬂ’ﬂllufJ?JE]EﬂQLL‘WTﬁEﬂfJ

a A a

VoA A Y a a A oA ' A a &
L%T%ﬂ’)ilu@\rﬂ’lﬂlﬂﬂigﬂ@'ﬂﬁjﬂﬂaacﬁ\iuﬂuﬂ'ﬁﬂigﬁﬂau‘giﬂﬂau U §INVUFIYD §INIYDUIY

(% [ (%

a ] A a ' v 1 Y =) g’/ = v o o A

Rurou wseginamingniug lldrednnslinmsiamdyanidnvazadieadnudyg,
o 1q YA o ' o a A @ J 1 ' a a A a
mldudldedayani “Fyandade” dsereudvaudulvgidrileihginvaadeanaegine

Q

] dal dy a v A ' v da
MIFoMIsoNsiuHou viemamingauna ihiues
§309M s 1T WMUVAATI (Leasing) HAT@IUINTNIINMIT IR UUDEITUAT (Rental)

. v 1 I ] 1 1 {a 4
Falumionowiums ¥ wuuionses (Leasehold) laun ms linauuazginsainians

'
' a a a4

9 ! 9
INYAT iaummi“lﬁ’mﬁamummz L%f)ﬂu’ﬂ‘ﬁﬁﬂfﬂaﬁﬁb’\iNNWW\ilm 2,000 U nounsandniy

q

Tagr IsiuTunaldnms ldsiSeunnoaimasnazihaum e lunaunzamdmests

=\ o g’/ I 9 A a A Y o I o W a Y 1A I Y
IHyU ﬁﬁ\1%']ﬂuulﬂu@]uﬂ’]ﬁiﬂﬂaﬁ"]ﬁllﬂwwHTN']Lﬂuﬁ']ﬂ‘].l’l]']ﬂﬁiﬂ‘ﬂiﬁﬁf“i@ﬂ“ﬂuiﬁ!%’]
Aa A 1% I 49' 9 A [ 9 A P o W A A A o A
NAU IATDIINTHIUVLADNT IATDINITDIUNI miaﬂﬂumummmamu LIATDINDIATOIINTN

' a a A X o ' 3 o Y A y
1¥lugaamnssua1ee ganvaadailvensniedesiativaiansmlanaiai 2 Tasmniziile

v A

1 a é’ [ 9y 9y d‘ 9 d‘ A d' [y d%l &
@q@l’ﬁ'lﬁﬂiillﬁl,ﬁﬂc] INAVUHUINUTY 1/]']1???]'31“@]’0\1ﬂ?imi@\‘lllill,ﬂi@ﬁm@V]Vlu’ﬁllt’lllm’lﬂsllu BN

]
a a A 4

< ) [ @ 2 g
ﬁiﬂﬂaﬁcﬁ\iﬁ'”J'liﬂﬁu’f]\?ﬂ'J’]Ng]}@\‘]ﬂ'ﬁhlﬁ}ijﬂﬁgﬁ']wiﬂaqﬂj']slff]’]m'ﬁlﬂi ﬁﬁlﬂuﬁuﬂﬂmwm

a U
Y
a

a a A 4 I ~ a A v &
mslRuImsaasvesylsl esaniludszmansnnnusmsgsnedszaniilinisdans

Q
'
a a

A v a A & g’/ = 1 9 dy A % =y 1 Y
vsEnaaguunsasnludl w.e. 2503 uatlegiuginalisuoudn Taslidaaiuilszuason

Y A

g’/ a Y a Y 1 d' [ d‘ 9) ]
AC13 YDINITAINUNINUA ﬁ‘uﬂ1‘1/lsl,1/iﬂ‘iﬂ1illﬂllﬂ Lﬂi@ﬁﬂﬂiﬂi%iuq@’dWﬂﬂiﬂJ dau’lu

a ~ a a A A 9 A A Y I
gummm% mMslsznougsnsaadasuiglssmagi)uiio w.a. 2503 lTagiosas 55 11u

a o

UVIHNN w\‘]"llujﬂUﬂ1iﬁuﬂﬁuu‘ﬂﬂﬁﬁu1ﬂ1il!ﬁ ﬁm‘uummumm iE)EJ’dw 17 L‘]Ju"lJfNNNaGI

Lﬂ%@\i%ﬂil!ﬁ$i@ﬂﬁ$ 16 Lﬂuﬂiﬁﬂ’é)tﬁZsluﬂi%mﬁuﬂaﬁhWﬂ‘HWN‘ﬁuWﬂ1iWWm%ﬂﬂigﬂﬁ)‘ﬂ‘giﬂi]

Y a

daxe SmsuaumniusmsdwIngiiludseanasedld Iuihuazetasal ludninau

E]

1 A A P A ° 0 a 9 A - | o Aq ¥
LHU ATONADUNIUANDT LLASIATDIATUINU ﬁ’maumﬂﬁzm‘mu llﬂllﬂ Lﬂiﬂ\iﬁ]ﬂiﬂclsb'blu

2 A = @ Y
1399AYINU. YU 29.



12

a A a4 Y s A A sq Y
@‘@]ﬁﬁ’iﬂﬁﬁul!a%ﬁﬁﬂﬂlﬂﬁ@quﬂlﬂﬁﬂqclsﬁ‘ﬂ']\iﬂ']'jl»l‘WVIfJ Lﬂﬁﬂquallagfg‘ﬂﬂﬁﬂ!ﬂiﬁﬁﬁluﬂ']iﬂllu']ﬂll
I
Wudu’

' ~ = YA A a a A2 o a Al

ﬂ@ll']ﬁlu(l] N.f. 2491 ﬂ\1llﬂLiiJNﬁﬁﬂﬂaﬁ“]NGchluﬂﬁglﬂﬂﬁﬁﬁﬂaluﬁﬂ1uﬂfﬂ’31 “Rental

a A o a a ' < l { 1
Capital”4 aﬁclNGhﬂlTJ33W]ﬁﬁﬁ3ﬂ/E)!JJﬁﬂuﬂﬁmyaﬂ’mﬁﬁﬂlﬁjiucﬁ'Nﬂﬁ')iﬁ‘ﬂﬁ 1950-1960 INT1EHIN

2 =~ 9y A @ ' o @ 1 a A X <3| 9y
‘L!@q@]ﬁﬁ’iﬂiilluﬂ')'luﬁ@ﬂﬂTimi@\‘]“’l]ﬂisllu'lﬂbl‘ﬂiylmg‘ﬂu@mﬂ UAVIANRUN T BN W1V

v
a a A

ganvaaxstuuniunumdidglunsaeudusinudoin1sveegine USunagsniaaa

o a A 1 @ 1 I
Tuawnigowsn Idiunn 10 Suaeaariansy lugedunessy 1960 i 10,000 Sruaea

(% a =

arfansy lumeuiatenassy 1960 Tagiiuanigemsnilusinaadeglszuim 2,000

Aw =X A Y Aq Y 1 9 1 A [ Rl A a S Y
UIHN Gm’dumﬂmm]lmm Lﬂiﬂﬂﬂﬂillﬁ$QﬂﬂimG]1\16] Glu’q@lﬁ’l’ﬁﬂiill INTOIADUNIAUADT €
A U A [ ~ Y 1 9 A v a A [ a
fl'flvl‘i/\l IATDIDUDNTT LlagLﬂﬁﬂﬁﬂﬂiﬂi%iuﬂ’liﬂﬁ]ﬁi’lﬂ ’Uﬁ"]elﬂaﬁcﬁﬂiuﬁﬂﬁﬁﬂlﬂﬁﬂ'lﬂﬁgﬂ'lm
9 I Y a . Y 9 < A o A
I08ag 15 UJ‘L!EUEN@Na@!ﬂ%ﬂﬂﬂﬂﬁlmgiﬂﬂﬁg 36 Lﬂuﬂiﬂﬂﬂﬁig
a A vy 9 ! a d a o
Uszma lnedasalazudungszvuasyynovesine wolszanatln.a. 2521 V580

A = A 0o A A a A A A o = 3 a A I A o A A o
UINNIANSLUVYUINDAUUUNINITATEIAD muw"lﬂﬂimsﬂamaaﬁm Wuusgnlwasousen

A

a 1 J I A o =\ A dy =
Nunuq@mwﬂﬁuumﬂszwnﬁ”lm (IFCT) !,!,a3%@1111@%‘U51&11/]’01&‘U’0%ﬂ%3m8uLW?JEU‘L!fJﬂ 11

a o \ Y

I A a ~ 0o < a 5 1 = I
UIYN UADUIWYT 2 UT ‘VI’VI‘]Ji%ﬁUNﬁﬁ'"ILiﬁ]1“ﬂ13ﬂ3$ﬂ’0‘ﬂﬂﬁ]fﬂi ﬂ’f)llﬂuﬂ W.f. 2522 NY

a 2

A o a A a a0 3 A o A a 2 < o W 1 a A
UsEnia Indads inavuraziaon 1ATUITENDUS NaUMUNITUAAY 15U V1INBNAAF
Tdaailszme lne nzumniingedads Tuadonsng gadaiulug dusisenanswiaui

Y A 1 I Aa s 1 Y a A o YA A v a A ]
Trusmsarumnniziluminaeuime s ML Ina1eu3En 195091 “UsENaasa” ualunig

a oa Y a y & a 9y a ' Y ¥ A4 a A o 1 A
Ufiidez IiuS msnauraunus FonazneFuMiurHo e Natliiesanaadada ludlun

[

] v Il Yy Aa ' @ Y ' Y o 9 I
Fonunsvatelunydlduimsm lavinuazgnaidiuIng luvaziudinedesnisanuiu

¥
[ a T A

9 a R A o A a I S 9
lﬁ]16116\‘]l,l,a$l,ﬂ‘t’JG]fLJﬂ“]J‘lj‘iﬂi]HﬂC]f’é)GINNﬂTi@Huu‘giﬂi]sluﬂizl,‘ﬂﬁll‘ﬂEliﬂl,ﬂul’)’cn‘lﬂu ngun
a d a a A4 1 = = 9 Y
’Jlﬂi13“ri’)le‘iﬂi]ﬁ’d“]NGU’E]\ihlﬂﬂclu%’Nﬂ W.¢. 2530 Junumlszuuisvay 0.8 GUfNﬂTiGl‘H
a d‘ 1 g.’l d' d‘ a a Q' = 1 dsj 1 1

auweiuﬂazma”lmmmu Glummz‘ﬂﬂixmﬁau@] FINIAABINUNUIN qqmmwmmm L¥U
a <Y a9 [ Sy a A A 9 ~
ﬁﬁﬂiﬂiiﬂt’lag 2.1 WakyIoeas 8.0 4151TUIIINIYAIRYAS 11.4 @uiﬂu!%ﬂiflﬂﬁz 6.5 f13

[ 9 = 9 ' Y Y o 9 @ a Y
NN1IRYaY 5.5 ’]J'lﬂﬁﬂWu‘i@EJﬁ% 0.9 03NN DERYT 6.9 ll@’ﬁ')ui@ﬁla$ 3.7 AVT38LNTNIIRYARL

3 an d A =S Q' a a d‘ U U ] a a 9
qafs A3, (2528). “AaBa : ganamsiluiveWaszma. agilun gsnesuasndns Ine. wih
36-38.

* FoaReany. Wi 29.

Ao mMangueTay. (2529 - 2530). Aada :minduuy v, n3Es grane,11(1-3). nih 13,



13

31.9 AaNII¥IANINTIovay 17.5 dSuaasosas 13 wosuilsosas 8.7 poamiiasiosay 31.2

atudesas 7.4 nguilszmaludszanauglsy feoaz 15’

E]

2.2 anaineid uazmnanafanugvvesmsilszneugsiodads

a a A A 3 a A 1 U (Y 9 1 a a A I a
ginvaadsdotugsnenIndavudiuInginnlangineaass Wugsnadsznn

[ 1

= e & a ] A ' v  da o A a a A a
WYINVTININIILEIVD ﬂ']3“]5@511']fJNUW@uﬁﬁﬂﬂWﬂG])"]ﬂﬁWﬂﬁuﬂ'J‘lﬂ IHDININFINVATHIN

)]

o 1% 2 o a v A & a 1 A ' o da @
aﬂymgllaggﬂllﬂﬂﬂa']ﬂﬂa\iﬂ‘ﬂﬁﬁﬂﬂﬂWﬁL%’]“ﬁ@ﬂ’]ﬁ%@ﬂﬂﬂNum@u ﬁﬁ@ﬂ’]ﬁl%1ﬂiWﬂﬁum’JUlﬂ

(3

o Y Yo o A a a A o (Y] ' Y Aa o Y
Vl'lcl‘ﬁfnﬁGh’i'ﬂ']ﬂ1ﬂﬂﬂ'Nllﬁﬁ@ﬂ?WﬂﬁNWﬂmﬂﬂﬁiﬂﬂﬁﬁ“ﬁﬂ ﬂﬁ”lu%ﬂL%uﬂﬂﬂleﬂﬂmmaUﬁu"lﬂ

\ < Y o a ) ' vq ¥ a A yye &
E]fJ'NVl,fl'ﬂ@']'l3JUlﬂNUﬂﬂ%Wﬂ'liWW\iﬂ'luﬂi]Wll'lﬂwaWEJ‘VI']‘HMI\@] lemmwmﬂsumaﬁmlhmu

) A

a A v [ I 1 A v a A o 9 [} [ I K%

“AAYY” ﬁ@ﬂl’ﬁ]ﬁﬂﬁ\uW@L“D"l‘ﬂi‘Wﬂﬁuigﬂ'J'NﬂﬁyWaﬁ%ﬁﬂﬂ@ﬂl@ﬁf’lﬂﬁWUﬁu Iﬂﬂlli‘]%l‘lfl
a A I 9 [ dy [ A Y d’s} T 9 a Qd
aﬁ'%ﬁﬁ]glﬂuIZJ]@@ﬂnuiuﬂ?iﬂﬂ%@%iWﬂﬁuu’ﬂﬂl%’]@’lﬂJﬂ@ﬂl'ﬁ]mﬂ@]ﬁ]ﬁﬂ’lﬁ Iﬂﬂﬂﬁﬁllﬁ‘ﬂ‘ﬁalu
v A ng [ I A ov a A 19 1 daa a Y o I g’/ 1
1/1:i‘WEJtTuuummtﬂummuwwaﬁm LWIQ"]J’E]L“D"]ﬂ?JﬁW‘ﬁﬂiE]‘UﬂiEN Llagsl,"])'ﬂﬁ'Wﬂﬁuuu@ﬂ'l\i
g A A Y Ao ' o v o v da & Y Y
LOUN @ﬁ@ﬂﬂum’ﬂu’]ﬂiﬂ‘ﬂ']Glf'ﬁ]ﬂJL!,C]fiJLlﬁgi]ﬂﬂ'liﬂigﬂUﬂﬂsl,uWiWﬂauuuﬂﬂﬂ uasiaauUga
] 9 1 1 [ A v dy I a £ < [ o A [
au IZJ]"]J’E]Hﬂﬁ]3ﬂl@l“]ﬂ@]@ﬂi@i‘]JCB'OUJUﬂiiMﬁ‘ﬂ‘ﬁ"U'E]\W]‘Lll;aﬂﬂq@]u@ﬂgﬁﬂaﬂﬂuﬂﬁi’]q@u@
9 o 1
GU'E]ﬂ'lW‘LlWVI'Nﬂaﬂlﬂﬂﬂ]@ﬁll@ﬁgﬂigﬁlﬂﬁ7

a A . A o A v o Jda 9 a &
“Dayd” (Leasing) ADAYNINIIVOINTNITU (Leasor) mﬂaﬂwuﬂﬂaaﬂﬂwwm

2

T 9 1w

A a A 4 1% Ja g’/ 4
Fen A INSNIAUNV VAT (Leasee) 19152 Toaininnsndauiiuld lasti@ou lunay

e

'
Y o w =

o o { o o I
ﬂl@ﬁ]Tﬂﬂ@nNﬂﬁguiuﬁﬂJﬂJulﬁ3%@\1%1535’]?“@1“ﬁﬂqﬁu@qﬁﬂﬂl%']m@\iﬂswﬂﬁu@ﬂa\iﬂgﬂl']fJ
v da Aqya A L iy o da a A A ° o 8
VI’iWEJﬁuVIGlWafMNuuLLﬂQL%W?W&@THLLUUﬁﬁWLN@ﬂSUﬂmuﬂmuﬁt‘gﬂﬁ

a A A 9 ' 9 1 ¥ o1 A ' o  da Y 1 d Y A
“aTy” ﬂ@m@@ﬂﬁﬂﬁgﬁ'NQWi)ﬁlﬁlslﬂllagﬁmﬂLW@ﬂ1§L%TﬂﬁWﬂﬁUIﬂﬂﬂlsﬁ“ﬂquﬁ@ﬂ

v da Y A A Yo 1 Y9 ¥ 1 d Yo 3 Y a £
mwﬂﬁummwammammmmm Qol‘lri!ﬂ)'uﬂuQﬂﬂ’i%ﬁﬂﬂlazL‘]Jumﬁlﬂﬂﬂﬁillﬁﬂ‘ﬁ(lu

L= a

(% Ia gJJ A 9 a A 9 4 [ A 9 ) U
NINYTUUY GL‘LlGIJ‘mg‘VIQL“M?JET‘VI‘Eﬂﬂ&ﬂi@ﬂﬂi’ﬂ\ilmgﬂl%ﬂﬁgiﬂ%uﬁ]?ﬂﬂﬁ‘Wﬂﬁuﬂ’Jﬂﬂﬁ%’TiZ 1

Q o

o o

'
ﬂiihﬁﬂﬁﬂl@ﬁﬁu’ﬂ%ﬂﬂ1ﬁ

o 9

] A o A 2 o Y 1 Aa a A A dy o da A I
FINNTSYSINMNANINU LU T UFATYYITIUTNTLADNNICVDFDNI WS UNLY 1w
31

[ A 1 v da A 1 Y 1 3 Y 1 v 9
'ILGI)'W]E]1’7'i'é)’(?N3Jf]’U‘1/]':!'Wﬂﬁuﬂuuﬂﬁ;ﬂﬂl%WﬂMlQQWMLm%Zﬁﬂaﬂﬂu

°mBa $9AT3. (2536). AATEAINAAINAAFY. AFIWNINTANEU.A0 (7). Wi 3.
Tdhites wanndealng. (2555). MeBuenguinaimindhyeaada, NJUNNUNIUAT : AIUTTEAVY
fidmans. pasnsalunmineds. wih e4.

*u9na vuatia. (2549). 1T D& AT, A33MNNTANEU.53(9). Wil 17-18.

*garingd mana. (2531). g3dedade. Inndnusiamaasumudia, awsiamand ynaansal

VHINEFE. N1 5-6.



14

a

@ A I o Ta A ' & a 2 a a A 3
“AUVIDTB” Lﬂuﬁiyiy’]l‘]’uuﬁaﬂﬂq\?ﬁuq Lﬂﬂellu%1ﬂﬂ']ﬁﬂ§$ﬂﬂﬂﬁﬁﬂﬂaﬁqﬁ Lﬂu

o g

a o a . . 1 A Y [ Ia Ad A [
‘ﬁﬁﬂ‘ﬂﬂﬁmﬂﬂﬂWﬁ%ﬂﬂWNuﬂqu (Financing) Tasdrenaesn1snsnagunilunsesdnsuas

4 v
91lnsaia1eg Tumsdszneufamsua Lifiduamuae 18 11Aadevelynnadniewiia

A d

= 3 Y a A Y] a Y I Y dﬁl [ A A o
FuiuhgisznouginanseanivumsRulviugaanuaenindduniuniosvnsuay
giln3aiaeg mummammﬂmmmmmﬂwawaauuumm%’wf w1195 Toand

=) U d
Tagrszansdlusofounas maauaﬂﬁmmmum ﬂmmmﬁﬁm sadulede uaziy

= 1

mmawﬁgwﬂaumﬂﬂ‘lﬂimmmmﬂaaﬁu"hmwm Gﬁﬂi1ﬂ1‘l/]c]$ﬁ]"1ﬂﬁlﬂuuui]$iJllfIﬂn!@EJﬂ’ﬂ

G

[ Ia 10
TINNINYTU

o Y a A a 1 .
Gnll’E]islﬁilluillu131@’)8@’@(‘;11\11/]WQﬂWiNuigﬂ’N\‘iﬂimﬂﬁ (UNIDROIT Convention on

o W '

. . . . Yo o a A Y
International Financial Leasing) 1@ 1HA310aAnuA11 “aade” 131"

[

Y
Y v o o 1 Aana o o
WA 1“1, E]uﬁiyiy1ﬁ1°]5ﬂﬂﬂﬂﬂﬂﬂ1iﬂﬁ]u@ﬁﬂ ‘ﬁaammdmmummﬂﬂ Hauy

q

: 3 ' X 1 Y
Mluouwas 2 FegdyandhenilaSenang 1 (The Lessor)

[

(n) nugdadnfeniiaizona161a (The Lessee) “lummﬂamﬁ'”lm ”ﬂujﬂun

[ 4
99a3 91/n3al (The Suppler) %qmwma} 1&FaT59907 ﬁuﬂmuﬂumaaﬂﬂi uq

Ao

1 o

Y
aeluiiaz SensauiuliigUnsaidud (The Equipment) Tasfinudnsazamigdaysn
thewils Senhdnilugimuauas
) anautidyanaasenudin eyanalddanians lumsldlse Tond
Ia I ) o o 1 [
Tugdnsaiduduilumsaouunudmsumsdszanmnln
o o % a A d'da) 9 9 Y
MNMTITAAINLAZANNHIBYeIAdTINLG ITANrue 1T wsoagllan
a A A | acae o o2 1 ' 2 1 R ' Y 9
“aaF9” Aemsneliaduiusiuszninyanaaeshe FefhonilaGond «dld” anaald

! : J Y 1 vq ¥ Yo ¢ v Jda A a
dhevitiaiena “gia1” 18 1daeense lasvilse Teminnnindauianieluszezinan

10 a o 9 o a a a A 7 A
‘]Jigﬂ‘lelg Ll,‘]Ju‘VIE)\i.(ZSSS). agyyIaad. INYIUNUDTUY mamuwmmmcﬂ AU L!Gl?ﬂﬁ@li

iJTi'l%‘VIfJ'Iﬁ’Uﬁﬁﬁllﬁ']ﬁiﬂg. Wlfl}'] 1.
" Article 1 “I. This Convention governs a financial leasing transaction as described in paragraph 2 in
whichoneparty (the lessor),

(a) on the specifications of another party (the lessee), enters into an agreement (the supply agreement)
with a third party (the supplier) under which the lessor acquires plant, capital goods or other equipment (the
equipment)on terms approved by the lessee so far as they concern its interests, and

(b) enters into an agreement (the leasing agreement) with the lessee, granting to the lessee the right to
use the equipment in return for thepaymentof rentals. 513994 11151918a1 Syans uazMIamng NOAUNYIAIIN.

Y Y a A Y
DILAAUBIDITON 1. U1 45.



15

o = Y I Yy 1 o A A Y A o da A " 9 o
NIUUA G]NWL%W%”LﬂuWﬁﬂﬁﬂﬂUUﬂﬂaﬂﬁWN ﬂ@W"’U"IEJGluﬂ13La@ﬂﬂﬁWﬂﬁu%ﬁ]”L%Wﬂ’wﬂ?ﬂJ@\‘]W

Ao &

AN NGI,WL“IH% L“]J“LJWﬁli’é]WiWﬂﬁuuuNWiWL%’T@ﬂJ’)ﬂﬂﬂi ﬁ\‘iﬂ“ll’f)\imsb'"liﬂﬂﬂiiuaﬂ

Y
1 aa o./ | 1

[ 1 % A
Glumwaﬁmﬂmlmﬁflmm Lmumaﬁuﬁﬂﬁmmmmm%mﬁ ﬂZLG]f'WﬁWfJ HU ﬁ
v Jda 1 Y A &l 1) ] £ 3 ¥
VIﬁWfJﬁuL!ﬂﬁjjﬁl“m WﬁfJG]i’E]°I/ITWfJﬁ“LJuuﬂJ']L‘]JllﬂﬁiiJﬁVl‘ﬁ‘U’fJ\iﬂUﬂUlﬂ
“Fyaaa®sa” AUANUNNGYBIYTYAI1A08AFININITRUTLHINTEINA
7.7.1988 (UNIDROIT Convention on International Financial Leasing,1988) %Qﬂizﬂﬂuqﬂﬁ!’m

yanawshe fheusnizonat “glian dhefaesisonan “dun” dhefiamisonan “diads

Y A Y a 3’, 1 3’, 9 ' Aaa o v o 49! = a I
vyornan” Tagyananiaudienuazdenetaduiusnuvnudsszmaiiy
a nanfelumaidyaadezdestsenenldeaesdyan fe dyan

2 o

e

e

Y o w f o Y Y a 9y a @ I Y o 1
Hﬂ CANAUVINA Y 1G§E]®ﬂﬂimﬁ'uﬂ1i]'lﬂwwﬁﬁ ngNwaﬁﬂgﬂﬂﬁﬂﬂﬂﬂimﬁuﬂWI‘lﬂﬂQNL%W

Q u u Q U

e

1 9 [ Ia 9 Y a @ Y L [ 1 A 9 9
senIN fiadegUnsaidudivseduan nudlie Senhdyaitadeglnsaiaud Taodld
W

v

Y 13 Yo A 9 o v Yo 1 Ia 9
TﬂﬂamnﬂuwmwuﬂﬂmamslmzGUE]QE]‘1Jﬂimﬁuﬂma$mwuﬂmmﬂmqﬂﬂimﬁumlm uag

dyansznan §1dm Auden Sendn dyaIaada (The Leasing Agreement) 1AgH 17151 Anag

9 @ A

[ aa ' 1 J U] 4
ﬁﬁl‘lﬂ ans Glumﬂ%mw&ﬁumm Llagﬁi)!,“b'? anasvzeA sl umMsno ULy Llﬁglﬁ'ﬂ

—9

' Y
aAa A A = A

2 (%% 1Yo Ia Yy A 1 1 a2 12
TUFATYY UYL nanseniizareglnsaldudmiensszeznarlumsnesnluon

3

cvg‘/ @ a A A

WuANUHBYeIdyaNAdFIveIngNIsa N szme Jeesoue]d 2 nquAe

o 9

oA d 0w a A g o A v o & ' 1o ' A
NANNIUN ﬁmmTaﬁ“ﬁﬁlﬂuﬁﬂ]ﬂnﬂNﬂ'ﬂuﬁuWu‘fiﬁgﬁg']\iﬂﬁﬂ]uﬂ]u']ﬁ@\jﬁhﬂ 0 “Lessor” (é}(lﬁ

g9 U

2

' o 9 = Y o 1 a g 1o a A < o A
1%1) AU Llessee” (alslﬂ) cﬁﬁqﬂllﬂﬂﬁglﬂﬂﬂﬂﬂqy HAZNINNVUNTYYIATH !ﬂuaﬂ]uﬂnﬂﬂ

9

@ v J 1 Y J A Y [ Y .
ﬂ’JﬂJﬁiJW‘L!‘ﬁS%WTNﬂﬁQ_IﬂJUWﬁ1NI?hEJ fA® “Lessor” (Nihlme) N1 “Lessee” ({1%1) ttag “Supplier”

iadeginssidumviodnan) Faldun Uszmaanigonsim UszmadTura Uszna

E]

P
o 1Y a A

©RINY  FINNIDYTYQYINAWAATININTEUTEHINUTZINA A.A.1988  (UNIDROIT
Convention on International Financial Leasing,1988) A

I@ElWi]1im1ﬂ’)13J1’iiﬂ‘(’J"ll’ENﬁﬂJﬂJ at’f‘?ﬁ ”HllWEJE‘IQGU'E')G]ﬂaﬂi‘”ﬂ’JNmﬂL“}ﬂﬂUWL%WIﬂﬂW

A

nziludidenninddunnduannie

o

MULDY mm%nﬂuwmi‘"ﬁm Iag Lﬂummm

{ 9

9
W
a Q‘{ % A é’, =1 =Y
AssuaANT lumswdauiy luvasiganua

nsazasounses uazldlse Teriannnsndauaie

Qy [ Y

%
o 1 v A [ A 1 Aaa Aa A A dy [ A A 1 d
NITFITSAUTIATUNANAINU LiJ’é)ﬁthjﬂﬁfgiLﬂWWElﬂﬂllﬁ‘ﬂ‘ﬁLﬁ@ﬂﬂi}gmﬂ%@ﬂiWﬂﬁuﬂwuﬂu

a £ A o o o o I 1 Y 1 I Y 1 v 43
NITUANTUDNAU NIDMAYYUYIND Wi'ﬁ)ﬁ\ﬂ]ﬂﬂ‘ﬂiwﬂﬂu&lﬂEﬁﬁl%’lﬂul@ﬁ']illlﬁﬂﬁﬁﬂaﬁﬂu

2 iuasum Uayn . (2539). !!uTHNﬂ'li‘VWJIu]ﬁiﬂﬂﬁﬁ“ﬂﬂu!‘lﬂuﬂﬂ]ﬁﬂi ’JVIEJW‘LJW‘L!‘ﬁuWﬁWﬁ@]ﬂJW']UmWIGI
4
AMEUANIENS i]W']a\iﬂimll‘l’iTJ‘VIEﬂﬁfJ ‘H“Lﬂ 88-89.

Li?NLﬂEJ’Jﬂu. “H‘Ll'] 77 uag 80.



16

[ a A I ! J 1 1 v 1 Ia
dyaraazezilunsainiyanadiwde Aedan 4l tazdiadglnssidaum

Q U U

Y A o o '

A a I o A C4 Y 1 v 9
NIDANDA Lﬂuﬁiytyﬂflﬂ’i ﬂﬂﬂﬂﬁﬂﬁﬂﬂﬁﬂlﬂﬂ AT ﬂﬁﬂﬂﬂﬂimi%ﬁDNmﬁWWﬂUW

9 £}

[ S o [

[ t4
%ﬂﬁQQﬂﬂﬁﬂ! Hasaua ﬁ'GINi ‘Vi’JNPﬂ‘HL“If'I ﬂ‘UNL‘]ﬂ ‘I/]ﬁ NHMUS ﬂﬁ"lfJﬂ‘]Jﬁfllfll']Hﬂ‘V]inJlmw
a9

g

¥
1 A

lef'lGIifJL!GINﬂl@ﬂﬂﬁ\inﬁHin’JNﬂﬁﬂJﬂﬂ Iﬂﬂﬁ?ﬁuﬂlﬁﬂullﬂl‘]JN“]Ji%ﬂWi“ﬁfl

U

[

Auazdung

a A ] 1 a o o My ¥ 1 aa a A dy o A A [
P LB zgmm]z‘uamaﬂﬁtgtgm@umumwuﬂ"ln"lﬂ A INANTLADNTONITNINIBIHIDAD

v
a A [

(] o 1 { o W
pgmMIsnla’ nanurINeYes daandads aenanannIotiaslarszdiiyved

[} a A Y o dy
daanaadelaaatl

g o

9 Y 9 9
2) ﬁ”lmcm (Lessor) 11/ RN Twihilumsaadeuay %mwaaumﬂwwammaw

u

o ' o Y
fl]’lwu']ﬂ@’lllﬂj’lllﬁa\?ﬂ’ljcl%ﬂjWﬂﬁuGU@QWl%’] (Lessee)

Y

Y < Yg ¥ o  Ia 4 o
3) 191 (Lessee) I uAlgnswdduinosz Towilunisgaarvnisy

U

a Y A o 1 ] [ { [ Y A
WMAFINTIY INHATATTY VDIAUNHINNTITLAUFININEATINANAINY uazlnynlums

1h3esnegeuusy tazlszAufonindau

=

» Sudayaniismuaszeznalumaguniveunazaseuaguszezim

Y]

1 ] Ia 1 a [ 1 ' ]
ﬁ"Jui‘ViﬂJﬂJ@Q@TQﬂﬁﬂl“If\ﬂu‘U@\WIiWﬂﬁu LL@%Wi)LGI)'ﬁ]g’U@ﬂLaﬂﬁfgfg%%WﬂfJuﬂi’]J@mﬂWiWW
Tai'l&
A 2 [ 1 Y 1 Aaa dy [ da A 1 g a £
5) oA UFATYY U QL“M?J?{‘VI‘E“]5’6)1/]iWfJﬁu‘VILG]ﬂLﬂuﬂiﬁllﬁ‘ﬂ‘ﬁﬂl@ﬂ@ulﬂﬁ

A [

Ay v o Y A PR A o
ﬁ?ﬂﬁﬁlﬂ'llﬂulﬂ@lﬂﬁ\iﬂu]l'l UIDFAIAUNTNINIBY 1IN

[

1 1 Y 1 Y
YYUBIND LLﬁ’JLLWﬂZﬁﬂﬁQﬂull’ﬁu
dyan

%4

2.3 mnAangiudyanasgulumsiszneugsneaad

v g

= o

iosnnanu limiionnuludiuieneses anuaanernumsmidyaidaihliins

g

dyargUuuulniiinisefaeutFoununsesiinulugdvesdyn1u1asgiu (Standard

[

o . o =~ ' < (% o
Form Contract) Wi@’c‘fﬂluilﬁﬁ’nii]gﬂ (Adhesion Contract) ﬂﬁ‘i/ﬂﬁilluﬂluﬁ]$3Jm’§’§Nl,1Jua1EJaﬂ‘Hm
o 1 Yy~ 9 I % 1 o o Y ] o g’/ } 1
DNHIANHUN pﬂ«mzmmuﬂugammmzegiuaﬂymmmmimmammmu hliJﬁHﬂii‘lﬁf]i’fN

2 Y A =~ o A 1 o @ 1 g‘/ = 9
llﬂul(’l]ulﬂllﬂ'l\‘]la@ﬂlWENﬁ]gﬂ’]Wiﬂulllﬂ']ﬁﬂJuﬂJ']lﬂ']uu naneyq ﬂi%L“l/]ﬁNWEﬂEﬂiJ?ﬂ‘i/lNuﬂuhl

Y
Paymanyliflusssudinan” annsaesinelddeae 11il

14 o 9 Y a A v
HATUNT YA DNLAAFIDITON 12. U 92 1 94,

15 o s o ' A d 1 a o o A ga
UTNIA Tﬂi&lﬂ%‘lﬁ]i. (2544). rannHHNaunILasNIUve (@3UN 3). ATUNAUNIUAT . fTTlﬂlf‘l‘IN111/‘I’JTJJE‘U‘u

¥y, w1 17-18.



17

2.3.1 mnaamenudyan biflusssulaangranadia’li

v

o [ { ] < a
anvuzvosdyyr ludagiuiinslasunlasedesiaFiauanmasygnouas

q

a A % a

denvvestlszna Taommzludyamugsnaniedyguenyy wonsanldedisdanuan

o9 Q

=K @ '

o A o o . [l ) [ °
dyyesgusedyandisegidaiugluuvvesdygraiulugludegin Tudimsh

2]

@ I @ @

- v A A a v A 1 Y A o v 9
‘ljiﬂﬁ]ﬂ15ﬂ1ﬂ5$m‘1/]1@]1’[5’E]‘Ij5ﬂi]‘]Jiﬂ1511ﬂ3Jﬂ'l§§NﬂJ’E]ﬁiUiUTV]L‘]JHE11861ﬂ15|i1! ﬂmllamwm

2]

A o Yo A ) 2 1w o v D) 3 1w ¥ 9 o o
maumﬂ%ﬂuuﬂﬂamzmmgﬂuﬂﬁﬂmﬂumwaq mmwumnﬂuﬂ UUIUUADINYDNITY

Y
% ' o

@ 1 1 { I 1 1 g
widedyyiug  Taeliawisadesewd ly wazdnozdwndugdyanTasamIngiiu

G

Y
% (%

Y a d' = 1 a G ' [ o
F;Ij‘]J5Iﬂﬂ‘VlllﬂJﬂJﬁ’Jui’Jlliuﬂ'liWi]'lim'l‘ﬂ5’E]EJﬂ5N’€TiUiUT1!‘1!"] qa1nsg

g9

nannNYUNIBUNAILAY

a g = o wa A o Y 9 1S o

wialsgueslszmalneuy Juniyaanermhunlsderswd lvanulidusssulumsih
o ) A Y 1
wan ldnareisos 1dun

@ a ' a 4 Y] a1
2.3.1.1 angaIa ﬂizmaﬂgwmmmauazwwm% I3 5 VYA “Tums

A A ] < o yd 1 1 o a o I a
Tdansursauna lumsssgniing munyanannaudesnszyiilaogasa” A1 “gasa” lu
y =

=\ = A o J 9 = 1 [
11A51 5 YANurve lagnuend “mm“ﬁ@ﬁﬂmmzmm"han%” “ﬂﬂuﬂﬂaﬁ]%ﬂﬂﬂﬂ@]@ﬂuiu

v 9

A < o Y Y a a wua A o d 9
NIWUAN L‘iJl!ﬂ'l'iﬂ'lﬁuﬂiﬁuﬂﬂﬁﬁ@\iﬂigWE]@HJQ‘U@Wl@ﬂuﬂ'JfJﬂ'JnJ“D’@ﬁﬁﬂlmgﬂ'ﬂﬂul'n'l\ﬂﬁ]

minszilafidlulfindaennuidedadiazaiyliindedendednilumansziiligasa

S A

msl¥ans laegasauiiald 2 nsal Ao msldand laegasanly uaymsly

1] ] v
ans laggasammizizos dmiumsldans Iaegesanall dulinnuwuieneannlunsdl

= U =S

a A = A v F) =< Y
‘ﬂ'g’]ilq%i@lﬂw’|$l,if]\11ﬂﬂﬂu']ﬂﬂ\1 “ﬂ’JHJGBEJ?WIEJLLazﬂ’JmUl’J’JN%” FIYANAITADINADNU U

Y I 3 9 Y aawvmsal o 9y A o <
ﬂ')’liJW3J’lflﬂ'3’l\‘]l|1ﬂlﬂuﬂ1§ﬂ’l1’iu@1ﬁuﬂﬂaGI’ENﬂ§'$WQﬁﬂaﬂﬁﬁ@ﬂu@jﬂﬂ31ﬂcﬁﬂﬁ@ﬂlla3

anu1inele msnszsilafilulfilnddennusedaduazanulinededendeinilums

'
o A '

a é T T Y 9y U Jya A a d‘
NITNIN 1]@%5@]GINPHﬁﬂ$1hiﬂi@ﬁllﬁ$1hiﬂﬂdﬂﬂ1‘ﬂ mumﬂ%amTﬂﬂqﬁ]mmwwwm

=<

'Y 9 3 a = o @ o 4 J aAA A 9 o A
nu1gal ﬂ’313JUlll3"1]’E]L‘I/]i]ﬁ]‘5\1Lﬂ‘(’J'Jﬂ’]Jﬂ’Nllf,’fllW‘L!‘ﬁ"ll’f]Qﬂﬂiﬂiﬂlﬂﬂ’)ﬂl@\?ﬂﬂ‘ﬂi@ﬂ?1h
Y 122 g o v da 1 Yy a 1 1 - a
3L1/]1U13Ji]\1ﬂ15m YU ﬂ?iiﬂi'ﬁ)uﬂiwﬂﬁullﬁﬂﬂlluﬂi1ﬂellmﬂﬂi]i\168101ﬂ’é)8101’7u0 UNIIAUNA
Y A o ' 1o ' I A g o a 16
ﬂ’ﬂﬂﬁﬁi@klﬁﬂ\il%ﬁu”lﬁﬁ@ﬂﬁ?ﬁﬂﬂiﬂi%ﬁ’ﬂ\‘lﬂﬁifgiflﬁﬂuﬂi’)u“]ﬂﬂ amﬂumsmzmiﬂﬂqﬂm

o ~ Y] =2 v A
2.3.1.2 ‘Viﬁﬂﬂ’ﬂllﬁ\i‘ULiEJlli@ﬂllﬁ$ﬁﬁ‘ﬁiiuﬂuﬂm@\1ﬂi$%1%u ‘1Ji$l|’3ﬁ

o A 1

1 A o & Ao R 9 Yy o 9
ﬂs;]wmmmmazwwm% UINTT 150 BIVYUA “ﬂﬁGl,ﬂllTJGIQ‘]JESE‘Nﬂ!,ﬂuﬂ”liﬁﬂﬂﬁ"liﬁfmﬁ]ﬁ

g g

% 1

3 a o I Y
TagnguuiaunisiuideniollunistasennuasniSouioonsofasisuoudves

]
vAaAA o w =

g g g o
1lszawu msumﬂuiumz” L‘]J‘L!“]J‘VI1JiUiUG]‘1/]5]1ﬂﬂﬂl@ﬂlﬂlﬁﬂl@ﬂlﬁiﬂ?WiHﬂﬁllﬁﬂQH]WLH nna

g g

[J A Y o YA Jd A g ~ 1 9 A Y [ @
ﬁjzmwuﬂm@mmsamaaigmﬂwmmﬂizmﬂmmuawmllwmumaﬂgwma nIvUPANBHAN

16 A = o 9
LIDUAYINU. YU 19.



18

~ 9 = = " v = a = v o
AnuasuiFeuTestazAasisuoudvetszmsulila Feenamunsodasnisiinarianu
o A [ @ A [ A 1 g Y v = )
yosdyaerTaemlioununsodyai liitlusssy Minadaseanuasnizouiooas

@ { [ <

fasssuouaveslszmvudevman IndaauiluTuag 18"
2.3.1.3 HANMTAANUMIHAAUIAU AT MIAANNT Y Uszurangrine
] a d @ a1 Z [ (%
uvinaz gy Was 171 tyaiaan “lumsdanumsuaausauiiu Wnadsdasaudu

' v
uivseandesmidiuau wieddnuT” tazuas 368 Vg “dygniuniuliaai
L a a IR a S 9 o = [ 9

mulszaanlunegeia Tasinsiginalnalszmaiane vanlumsdannudyan wang

~ 1 A

[ Y
s Mgdggdnaniuissumsihdya wieligaanineiemruaiiionvesdo

Q q

De

g

{ a o ] a o . ' 9
iUu'lﬁWW'lﬂﬂu@EJ'lQVlﬁ IﬂEJWFi]15‘&!’]%1ﬂlﬂ@]iﬁ?uﬂ’liﬂi&’ﬂ?ﬂl@\iﬂﬂﬂﬁﬂﬁ\??? mﬁmmum’%
)

1 1 9 o a 1% a
?im%uuumnmnzuﬁ@mmumaﬂmwuiﬂ um?ﬁmmwm‘smﬂ‘szm‘ummmq{mmm

SaNe

o a = o @ ES = o Y a Y o
awazlndlszmalumsiidyaiu lumsaanudyadannuazinsan Taglgvdn

e?d.

1 9 H
YDINIATT 171 u,ﬁaf‘imumﬁawwammm‘ﬁuﬁmaaﬂmmaa@ﬁﬂgmﬂnmazv]w Tagede

(9

[ 4 A v a [ a AA (A wa a 2’/
HANNUNATUNIATY 368 ﬂfJ‘Haﬂi:ﬁ]imlagﬁaﬂﬂﬂﬂﬂigmmﬂﬂaﬂﬁ uiuﬂfﬂmsuuq Ul

1J5LnoUMSIUINGY

a d' U d' L U wua 1 Y Y v d' LN
2.3.2 !!‘H]ﬂﬂ!ﬂﬂ?f’l‘]JﬁﬁllﬂlTﬂle!‘]Juﬁiﬁuﬂnﬁ/‘l‘jg’,ﬁYU 3" mmmmamytym"lmﬂu

L]

FI3U N.A. 2540

nguuten lUnlgnuludszmaasg Tuniyaalddyangdyananasiisiunu
Y 7
=) v @ A

Y
HUU Nﬁl@TL!lI1%1ﬂlﬁ‘iﬂ1Wﬂl'ﬁ'N“lE!ﬂﬂﬁGﬂll”Haﬂﬂl'éNﬂ’NiJﬁﬂﬂﬁ“V]‘ﬁﬂl'é)\‘lﬂWilLﬁ@Qli]@]‘LﬂT@EJ‘iﬁi]g

Do,

" 9 Y1 1w 1 = 9 Y =) 1 = 9 ] I Y Y Y
VIJJLGUHL‘I/]EﬂL!G]NLLiJ'NﬂﬁﬂJUﬂﬁthl“l’iuﬁulﬂﬂﬁﬂﬂﬂﬁﬂlﬂlu'l’ﬂﬂPh‘(’J“Vi‘L!\? L?HLL@%ZLﬂHﬂWi@@QWH\I"Hﬂ

Y A % 1 =3 9 A A v A o =R o
133 TagNY NI 0TAADANNAILIET VT DINIOAATITNOUAYRITETIHY TgIIasMnua
' ' ! f
N30UVBINS IFranaNuAnaanivesnsuaausau ez nmuesyanatinond lunwl
I ] o A v 1o N A
usssurazanu liaswguludeay Tagemesnngruineuniveduasesndynirheioouue
' ' <3 a 4 I a o o
n ludesanidudidensseuaunul) weanuilusssunazinadse Teminedszasunil
Fedrwlvgzliaosanvaz Ao msguasesnowindyginazmsquasesluvrmzidyg,
A A o o Y
HIoRINd R 1a)
9
dmSudszmalneg Tnseenngrunenidesdnbuziruiy nsquasosneudaan

wa 9 9

9 '
wnldtinmsasmseswiyasuasesdui Iaa wa. 2522 ud luiuanTaonses1wiiya)a

) L) QU

@ 9

a o { Y A a wa
AUATOIRVS Ina AUV 2) W.A. 2541 un luay Tasnsz iygaauasoaqus Ina (a1
F)

)]

9 L) U

Y] A

A ' v Y a Y o a a Y a v
7N 3) N.F. 2556 Glumuéuaqmmnmamuﬂnﬂmuammmm ﬁﬂhﬂi@ﬂﬁﬂﬁﬂlﬂﬁ@ﬂiiﬂﬂqﬁ

o 9

17 =~ = Y = [ v a _d Y
NHH WINAUTIU. (2518). ANUAIVISIVT0OLAZAATITUOUAVDIUTLT VU, UN ynnel. 32 (1) 1 15.



19

a A ad o < o w ' @
lunast 4 3 n7) Ae ansneg lasuanuilusssulumsidyanlaslugnioraendSey
9 a 2 o 9 a 9 1 Y
NFsENeUFINY Tﬂfmﬂ;]wmﬂﬂmuﬂ“lw‘ﬁﬁﬂfﬂ‘ma1J3zmmz@maﬂmﬂi@mmmmuiu

Liﬂﬂﬂl@\iﬁmﬂﬂﬁlﬁlﬂ1!ﬁﬂJﬂJ'lﬁwﬁ’ﬂx‘llﬂﬂ“ﬁuﬁﬂlﬂﬂ%uﬂ’wﬂu LWI’EHL‘]JL! ﬂlﬂl?ﬂﬁl&’)ﬂ\ﬂlﬁlﬂ\‘iﬁ‘ﬁ

g

9
[ v

ﬁﬁmaﬂww”laJag“luﬂ’qﬁmmquiwﬂ’mﬂjﬁaﬁuu UoNAUAYYIUUG D

9 o

e

=
G]fNiJ

ee

¥
[ T A 1 A9

s A X a v A v o  a &
TanlszaaniiedauazVIedUA1 HIB INuazSUUINGT  HFI9LITIUDINTIEINI DI IHDAEY

Q

Y

¥ k4
A [ blﬂla [ LY T A

iy dyannezgnaruguldun dygndevis dyanlduinms dygum dygundediu

o

ee

] Y
msaunsesluvazihdyaviedomdyaudniu Insasmsesswiyaandiedodyan

g 9 o9 o9

@ A g 9

i
A [ 2 A A
‘V]lllllﬂu‘ﬁjjll N.A. 2540 HIWUNVY @LW@ﬂMﬂi@Qﬂﬁﬂlﬂthﬂm@1ﬂlﬁ8lﬂdﬁﬂﬂ‘luﬂwilm1‘ﬂ1

g 9 L)

Fuan TastmuanamaddunmaitelFlunsinsanhdedyyviedoanaslad luidly

Yo ' A 4 q Iy o Ay Ay 1 g y a Yo o 1A
5ITU L!,a8GL’VI@'I‘Ll'li]L!,ﬂﬁ'la‘]ﬂilg’ﬁ\?GL’VIGUE]fTﬂJUﬂJU'l'ﬂﬁ@ﬂl@ﬁﬂﬁ\“lﬂululﬂu‘ﬁﬁﬁhuuﬂNai‘]fllﬁﬂ’ﬂﬁfl’l‘ﬂ

o Y o A

I 1 ~ Y o ~ 9 ana [~
Wusssuazwodumsunnsal TaeliennemanzldgantislSuaadodnyan ludlusssy

g 9

Tinaanususssuld

2.4 Uszianveamsdsznevgsnaaada

a

a A g [ a
ﬂluiuumﬁclmﬂu YN W'J’NWLGH'IU@ mﬁl“lf’lIﬂﬂﬂﬂl@@]ﬂaﬂﬂ’lﬂuﬂﬁ’lwl"]ﬂ ans N i]
Y

kS Y Ay o o <
6151/1iWﬂﬁuuuuazﬁwmﬁmwwzmummzﬂzmammwummwimm G]NL‘]J‘L!H]WJ’OQ

Y

9
ATURA mmmmmﬂumumam@ﬁiw Gluﬂﬁil‘!d %h’TLG]ﬂ

U U U

3 @ f A a 1 o 1 o
dusimaaxedaszuiinegdosreninddunndnanuazdliimagsiimsganounsndau
9

anuduiusvesdidsiiddaige Aona 1@l Temiannnswddulaoildy
9

U g
v

N
winelumaithudrvesnindauiug msldaulunsniduezilullawdyguidnne {14

U

o da f [ Ja Z l f v A I @
mwaﬁummsa@%mmﬁuuu ﬂTﬁ!ﬂﬂLLﬁgfﬂi‘%@‘ﬂiwﬂﬁulﬂu'ﬂTQLﬁﬂﬂiuﬂTi‘ﬂﬂﬂ”liﬂ”N

a 18& a a A Y 1w a A I A
NITNY ‘ﬁN‘ﬁ5ﬂ%ﬁﬁ“ﬁﬁnlﬂllﬂﬁﬁﬂ]uﬂ]u']ﬁﬁ“]fﬁﬂﬂﬂlﬂu 6 Uszian Ao

2.4.1 aa¥ININ5HY (Financial Lease)

Y

o Y9y 2 Yo o o a Y o o a A
ﬁmilﬁﬂ'lﬂi@]ﬂl@@ﬂﬁﬂ%ﬁalﬂﬂ@]ﬂﬁ\‘l‘ﬂ1ﬂ'li"]ﬂi%l,\iuch"fﬂUmWL%WiH%WH’)uNuW

U

a ' A a v JaY Y @ o a yga A a g I
lﬂuﬂ')’li’lﬂ’l“]f’f]ﬂl@\?ﬁﬂﬂiWUﬂulﬂiJ’] I@EW]'thJﬂ’lﬁ"]ﬂigNuﬂ’lﬂslc‘]aﬁ%\iﬂ’]\iﬂ’lﬁ!\iuuuﬂ$!ﬂu

] T o a o oA ]
ﬂ'liGUEJ'lEJi$El$L'Jﬁ'Iﬂ'liﬂﬂiﬁﬁm']ﬂﬂﬁﬁ'ﬁ)ﬂ’f]']EJﬂ1isl°]9)'I\1'lu"U’E'Nﬁ‘l.l‘i/]iWEJﬁulgﬁJTGI,uG]f'JQiZEJZL'Jﬁ'ISUEN

* Stephen A.Ross, Randolph W.Westerfield, Jefferey Jaffe. (2005). “Leasing” Corporate Finance. p.593. #1904
TudiFes wannioelng. (2555). MeBinengranammIngunFedada. NTUNNUMIUAT : MUTTOWANE

liamans. yinaensaiumanends. wih 112,



20

Fyaun” Judyaniigliis Aevsindunuaivayunemstuundisn Tasmdsmie
9

g9 U q

J A [ a

a [ 3 @ a [ ] o YY1 A 9 9 A a o
ﬁ'l!ﬂﬁ’]l!ulu’ﬂﬂzlﬂuﬁ\i‘ViﬁiJ“VlﬁWt’J NIDDAINITUNTNY NWGlﬁQLGD'"ILa’E)ﬂ LLﬁ?EﬁﬁL%WﬁiﬂUﬁ‘]&lﬂ

[ A

a X Yo ' v Yy ¥ a vq ¥ ¢ d
\‘]1!1@1!%ﬂﬁlf@%'lﬂ@‘ﬂ'lﬁlﬂﬂl!a’)iﬂalﬁWL“If'I‘ViﬁfJ@1]53ﬂﬂUﬂWﬁﬂWQ‘Eiﬂ‘ﬂulﬂal“IfﬂﬁgI‘EJ“Iﬂ!“If’J

U

o=

A o Y A 9 a o ' I A
I2YSININNIUA LlﬁzI’d!flﬂﬁ"ﬁ@f{jl‘ljigﬂﬂ‘ﬂfnﬁ/n\i‘ljﬁﬂﬂsb'"ligﬂ"llsb"]!fﬂlﬁgﬂg Iﬂﬂmﬂﬂi‘ﬂ

H Y
A AaAa adA A IS

o Yo A9 o A 2 A s ¥
ﬂﬁ’iu@ﬁgElglf.laualﬂﬁjﬁﬂﬂiﬂﬁjﬂﬁgﬂ@TJﬂ'lﬁ‘Vl'Nﬁﬁﬂﬂﬂﬁﬂﬁﬂﬁ]glaﬂﬂ“ﬁ@ﬂﬁ/‘mﬁu U‘Vﬁ'ﬂulllﬂulﬂ

y a4 X Y o ' A A dyvoe P Y] A4 2
mgaaﬂcﬁ@ﬂﬁ]zmwnzﬁmmumwaam%mwm"hmwumm UDNINUNDTUGA

A

1 9 9 A 9 a 1 [ ] -d' v A d' [
szozna lunsuan NL‘Iﬂ‘PTi’E]N‘]Jizﬂﬁ)ﬁ‘ﬁiﬂﬂ’iﬂi}ﬂm@ﬂﬁﬂlﬂﬂmﬂ ﬂl@LﬂﬁﬂUV]iWﬂﬁu%Lﬂf

9

-

A VoA

wiodsAunindauiimi g uas duussHaauiuau (Operatlng Lease) 1Huday
9

Zi
ag 9
L“mchfilflﬂ‘l/ﬁwEJE‘T‘L!“VILﬂummmaglumimmmmwmﬂc] fJEJNVlmEmquﬂu Iﬂﬂwl 1y 'I/]T]Glf’]f

ewe

[ a ] a % A = o 3 a 1
nswoauld uaz@mnmmmuamaﬂﬁtymu1"1,@1ma"lu3Jﬂ';mamJumﬂ%mwaﬁuuum"lﬂ
A < 1 v A 3’, d I [ VoA Y (B Y] a £ o 1
vsomunmsniduiurualse Teml Wudnvazmsmniden lijaniinssuans dygus
dy I o o 1 g).l = ° 1 =1 [ [ Saq Y 1
Usznnindumsidyaunluszerdu Uszeznaidinn 12 U anvuzvoanindnlvem

o I o’d'dy ] 1 =\ 9 g’; Y 9 a T A Y] 1 1
ﬂﬁ]%kﬂu“ﬂiwfJ‘VI“D”l’NTEJGIHEJﬂa@QLLa$3J’f)184ﬂ151‘b’ﬁuﬁu Eﬂﬁ!,G]ﬂfl]8@16@?]@?]1!,?{8@5]811’3’114?]1!,6]51

A < v Yo vy = Y a Ay g o~
NIIYNINUN Y memﬂQﬂlm%‘umawmawﬂumﬁ]zﬂmquamu uﬂﬂmﬂuéﬂm%mmumm

a

A Y a I Yo a [ 9 ~ [ o 1%
L%ﬂ?%WﬂJﬂWLﬁEiHﬂTiﬂlﬁUiﬂWi L‘Wi”l%!fﬂ“lqlQi‘UNWD”ﬂ‘UﬂflG})"MﬂLﬂﬂ’Jﬂ‘Uﬂ1§‘]J1§\13ﬂ'HHL’ﬁ$
1 v da . a o T o % [ a A g’/
FOULUBUNTNYTU L!ﬁ%ﬁ'nﬂiﬂ‘ﬁﬁ]%‘ﬂ@ﬂmﬂﬁﬂ]uﬂJuH‘Iﬂﬂ’f)uﬂiﬂﬂ'lﬁuﬂulﬁj “L]:);\iﬁﬂluﬂ]ﬂaﬁ“]ﬁﬂ\iﬁﬂ\i
A a 1 o 1 A & o A @ 1 A o A
1Jszmmuuﬂmmmﬂmaﬂu“lumumﬂumszmﬂty waz lusesasnaniinIvinisuas

Ansenanal ldldanuiuludszdundyandasaiudyanlsznnlalulszmangrine

i3

1 a 4 <3 Y I [ v A
UNIHAS NI BY TﬂfJ?f”lmiaLwﬂmmmu“lmﬂuﬁml?hﬂmu

< ' A & < 1w a A g o A A ' g 1w
anuudheivils mundyanaasailudyan lidide fhetimundyan

= a2 o

a A g @ ] a  Jq o 1A A
aﬁcﬁﬁlﬂulﬂﬂlﬂﬁﬁﬂ]m1ﬂ nnumm@uﬁ'ﬁluﬂizMaaﬂg]wmsmwmazw1m%mﬂuﬁmﬂmﬂ1"lnmm

17 e

14 t4 4 @ 1 v A
Iﬂﬂiﬂ\i?ﬂﬁﬁ‘i'ﬁ]'ﬁﬂ A3, ANUNNTal Iﬁﬂ NUT llﬂclﬁﬂ'ﬂll!fﬁu?ﬂ AUYUBINTWITULUY

(4 ! A (3 d’

a A ] o ll = a £ g [
aam”lmmwagiuﬂazu,mmuemtgtymnwiaaagagv%mﬂmnmimauﬁm Wudyan
o Y o Y =~ o A Ao = ] 2 1 d @ A 1A A o
1/]'lvlﬂ‘ﬂ1ﬁaﬂlﬁiﬂ1wﬁluﬂ15ﬂ1ﬁiyﬂlu'l NIDNLIINDNBDYINNUII Lﬂu’dtytymllam%a nMInNayn
' o da a A ] @ ] @ 1 @ J
U]fﬁ/]iW‘(’Jﬁl!L!’U’UﬁﬁG]f\‘]U]JJ’E]Wi]ﬂ’f]gﬁl,u’]Ji$Lﬂﬂﬂlﬂﬂﬁﬂ]ﬂi§1ﬁﬂﬂi1ﬂlﬂ‘ﬁiiﬂ@1 INIIEADIUSUDY
9 ] Y] ] Y a Qol % c’gl.l I
Alszneuns lieadasgluaazvesdin msizTasgluuunssudnslunsudinaziy

9 N Yy 9 aa A I kY [:4 1 a Y
VIWAINU L!GII@El’c’f'ligllﬁﬂﬂﬂi%ﬂ’E']‘Uﬂ'lill’c’f‘ﬂ‘ﬁcluﬂﬁ'llllﬂul%'l"ll’f]\?‘ﬂiWEJ uazmamamuimm

" Richard F.Vancil. (1963). “Lease or Borrow-New Method of analysis” Harvard Business Review:
. Y = A a o ]
Leasing.pp.79-80. e luiSouReInu. Wi 114.

o Ao o o ¢ X a
* §71) Taadius. (2547). MeBaanbaesIMING 151%0. nFUNNUNIUAT: IyRyau. w1 92 - 100.



21

= o

Y I Saq 11 Y o J I A [ d”
Qﬁﬁﬂﬂ!ﬂﬂigﬂﬁ ﬂuﬁl%ﬂmemmumﬁllﬁ’“lsvmwmmuaﬂymxLﬂumﬁﬂunumqmu HONIINU

] (%

1 Jyq 9 < 121 & a d [ Ia a . .

Vl'lullﬂﬁlﬁﬂj']lllwu?'] HJUﬂ']i')Lﬂﬁ']gTﬁJu:ﬂ;']usanﬁmyq}nl%WﬂﬁWﬂﬁu‘ﬁu@aqnu (Financial
' a wa o o { o § o a A 3 A ' g ' o

lease) i lunndguanmsidyanhlusedyandascludemanswaazasionauanaiany

v
a

a ' o w @ < [ 1 [4
%um“lﬁ“lumqmmﬁ”lwe dynaads uamszdngvesdya o1adludyyusning vio

o

AA AA v ~ o o 3 ¥
Fannie wie daanluiiventusguumdna amlumsihdaaild

U

a 4

H Jq ¥ < 122 Y o da a A
HUBNHAN FAINNY (NINA ]lﬂﬁl‘ﬂﬂfﬂlll‘ﬂu]'l ﬂ15z11’ﬂ“]ﬂ1/]5W8ﬁ‘u!ﬂJ1Jaﬁ°ﬁ\‘]

Q

Y
1 T A v ' [

] Ia @ a A [} (Y 1 @ o o
agsznINmanFonumsmindau  dyaraase lilsdyyusmindlasna 'l

9

1 =}

@ " A 1 s @ 2 2 R o 1A A
vaz lulydyyurde LmLﬂuﬁmmmmﬂﬂivmwwmmﬂalluwmiaﬂ”lumqng]wma

o o o

a o <3

Lﬂuﬁiymg Lﬂ@ﬂluiﬂhiﬂﬂﬁﬂﬁﬂﬂﬁﬂ*UE)\?ﬁiUilﬂL(’m uae ﬁﬂlﬂﬂlf’]ﬂ“ﬁ’t’) mmnﬂumuﬂi Ny GIN

@ < o ~

é’mgmzmmﬁmmﬂizmmlnJuﬁmmm”l@%"umiﬁmmawn1ﬂmiﬂﬁﬂ’ﬁ udninerona1en

g 9 O o

YITINNU

< N A < 1w 4 < o ' 4 4
ﬂ’J'liJWiuN18ﬂﬁ®ﬁl1’iu’31ﬁﬂluﬂlu'lﬁﬁcﬁ\1L‘]Juﬁilluﬂlu'llﬁlﬂ‘l/ﬁ‘i/‘lﬂ RGN R

o Qa'dﬂw T o

a a < J Isa 1
3. lum¥a 1onv3ens lainanuiun® dyandasandudygusmindausssua o

g 9
@ d

Nanyae Wl?ﬁﬂﬁi\‘]‘ﬂ mﬁ!ﬁﬂ‘ﬂ ﬁ]ﬂ‘ﬁ?“l/linJﬁ

1 1 o da g’/
mﬂmmmﬂﬁ'ﬁmmmWﬂﬁuuu a3

U

v da 2’/ 4 @ a A
ANV mmmmmmmiw&ﬁu uag mﬂmﬂsi’fwu'lﬁ'mmmw&auuu Llaglﬁﬂﬁiyiy?aﬁ“ﬁ\i

. . 2 Y Y 1 Aa ad dy v da A A o 4
(Financial lease) FUFAAULAY Qlflﬂllﬁ‘VI‘ﬁ‘VI%3“ﬁ@ﬂﬁWﬂﬁuﬂl%WiuﬁWﬂWWﬂﬂaQﬂWWuﬂll’J

A

[ 9}429}9}! 19 Y9a ad Yy v Jda v 1 Y Y
ANNUI “If\?f]1alslfﬁluliltlﬂlfﬁ‘ﬂ‘ﬁﬂ@l@ﬁﬂuﬂﬁWﬂﬁuﬂﬁﬂﬁ?ﬁiﬁllﬂETLWLGH']
A o S a A g ' o o
919150908 duaena 1alnanuiuar” dade WumsldsmSuwdauenmst

v
=<

o @ { o o I (Y a o 1 1
yanFalidnazmmeiddyie dumsmdwmisunindnliongnmsnaseunguszeznan

Y o

U l Ia 4 ' ' a a 4 v da A
ﬁ?u1ﬁﬂ]ﬂﬂlﬂﬁﬂ1§!ﬂ151%ﬂiv\|ﬂﬁu Lﬁ’ﬂﬂi’U'E'ﬂEJﬂWilﬂﬂLlﬁy'JWi}lﬂﬂﬁaﬂﬁ%@ﬂiWﬂauﬂl%’l@nNiWﬂW

o

Y 1 a [ 1 " Y dow a £ 4
Aa1A L!ﬁ$Nlﬁb"ﬁ]g’]J’E]ﬂlfdﬂﬁﬂ]ilﬂlﬁ]ﬂﬂ@’lJﬂﬁJ@1‘(’E||ﬂ1'5mﬂulllhlﬂ UaED1TYBYANTD AITIYDITY Ulﬂ

O g

] ] J = ] LY 1 dal
lemmmu’n aﬁcml,ﬂu 'ILG])"l‘I/I‘§WEJ’E]EJ1\‘]WH\1VI,3JGI,6]5€TEIJUQJU'IL°]5'I°]§’E]

21 A = @ Y
139UAYINU. Y111 228.
2 a o Y Y A d‘ Y
FAINNY NINA. DWLAAFIDIION 9. WU 17 - 20.
23 a a o a U a Jdo \ o d 1 X
ULWV]“I)'GI 19NATINT.  (2538). ﬂ]ﬂﬁ‘U'IEl‘lJﬁZN'Jﬁﬂ{]ﬁN]EI!!WQ!!ﬂ$W1mmﬂﬂﬂ}lﬁu$!‘lﬂﬂiv‘|ﬂ!°ﬂ1mﬂ.
ATUNWUTIUAST: ﬁmm%u ‘Ifﬁfl}'l 187.

242

’J‘V]EJ ﬁuﬁﬂﬂﬂ (2533). ﬂQ‘I’iiﬂEJLﬂEJ’JmJ‘ﬁiﬂi]ﬂﬁ“N asswmmmu 37 09). 111 159-160.

4
=

* FodNnD LLﬂZﬂﬂﬂﬂﬂHiu ATIYTITU. (2545). aﬁmmsﬂuaq;mgmmwsmsamma. NA1IMEOINS. Wfﬁ

102.



22

a A ¢ ' o o 3|
aﬁcﬁﬂllﬂﬂﬁﬁﬁgfJglja']114fnﬁLGI)"]TJTL!ﬂa1\1llagigﬂgﬂ1jaﬂﬂﬂl$m@\1ﬁﬂ]uﬂlu’]!ﬂu

1 9 % [ P o W [} =< 1 Y Yo 9 []
fnﬁL“If'lﬂaﬂﬂﬂWQﬂ131%\11u‘llﬂQ@]'JVl§W‘c’JTWnﬁﬂJuﬂJu"ILGD'"I G]N“VI"NNWﬂEﬁﬁL%T%%UlﬂﬁﬂiTﬂqﬂﬂu%T

=\

Y @ Ay 9 Y 1 = o o o a A a . .
f;lllﬂﬂnuﬂulﬂa\ivlﬂ%']ﬂﬂlalﬂlw‘(’Nﬁ']ﬂlﬂfJ'Jaﬂ‘Hﬂ!%ﬁWﬂﬂJ“] VOIATFINNNITINU (Financial

[ Y

Lease) AonounvzruanIgdynIfirnzuenandyn lulduaznissonusuiigainun

E] g g g

=1

3/ o ] = a g o v A [ Y 1 q YA Y [
5']1]1/]\1ﬂ15ﬂ5$ﬂuﬂElil!ﬂ']1lllﬁfl1’i'lfl1/]@ﬁllﬂﬂelluﬂ‘]J‘l/]ﬁWEﬁ/ll"]ﬂ F\l'lflﬁjl"]f’llﬂulﬂﬂﬁ@ﬂﬂﬂﬂ'ﬁmﬂ
) A ] 1A o o 4 ) (4 3
NINUA ﬂ15ﬂﬂ5'lﬂ'lﬂ'lﬁﬂﬂﬂiﬂEJ'E]'IﬁEJ‘Viaﬂl,ﬂillcl/]ﬂ15ﬂ?ujﬂAliWﬂTﬂﬁWﬂU')ﬂ@s{fJfJﬂTulﬁLLa3

dy A Y Y 1 Yo 9 [ ~ 1 [ I A [} dy 3’,
ﬂ@ﬂmfmzdflmﬂﬂﬂasﬂzhlmmzammmaElﬂmfm’aﬂnJLliwmau NITLBILUVUUFTINITOA

9 o Y1 9 1 I N Ay o H @ A [ A o A
ﬂl@ﬁﬂlﬂ@]]’lﬂ’ﬂ P»hEJZ»lJL“H'IL@QLTJHFhfl‘l/l@]@ﬂiﬂfﬂiz1‘“?’13']11611’€T11EJ"’IJ@QL?"ITEN?]ﬂiWi’E]‘V]iWEJ‘V]!“]ﬂ
A’

' ]

< 1 ~ < 1T W a Aa g ] 1A 9 2 v oA
ﬂ'J’lll!WUI?hEW]ﬁ'liJ mu’nﬁmmmﬁmuﬂuammn%wa LLmzllaJiJuma]ﬂmi

g 9 g 9

9 < 4 o ' i @ @ 1 = o aa o o
lemmmuim%mmﬂm’mmwmﬂunmuﬂ UAINNITANHULUIATNIUIRYUVDIATAATUA

[
Aaa v 1o

a { l a A g o ] o ¢
WNEIFaRnNIM 88102543 (Uszyulvg) NItReNdygraasuiludyyusmsnwri
I~ aa v A YR <3 [ I o 9 =

mﬂumiau%aﬂﬂaﬁﬂmmum Lﬂuﬂ’]ﬁﬂﬁﬂ%ﬁﬂaﬁﬂWﬂllagﬂ"li?]ﬂ')']ﬂﬂaﬁu']ﬂiﬂﬂﬁ']'ﬁ

@ 1 a o { o a1 4 1 {
aunanludszurangraneuvisuaz alsduag 4 15saaes Nygan welulingvuedn

g 9

o T A Yq Yaa o a Y a ~ Ty A 9 A A A '
ﬂgﬂﬂll']ﬂﬁﬂllﬂﬂﬂulﬂ Glﬁ')uﬂﬂﬂﬂﬂuuﬂ']iﬁni@ﬂiglwmLL‘HQ“VI@QE\‘L! ﬂWUINNﬂWﬁW]JﬁgLWﬂ!LGBu'J']

g Yaa o A o A A Y 2 A 9 ' Y Qg 1Ay
uu Iatesadeduisuunngrinei Indifesedos wazdrunnguanesutiun luliaae
A A [ [ & % 4 [ 1 4 o 14 L4 a
Idtheamnannguinenaly FaluSesdinan sesmansingd as. mivvinsal laad
o o < ' o a A 19 1w ' o o T A ' o o
wus ldlianumiua” dygraazaedlulsdygusming uadie hiivaninasiunly

@ @ 4 %% 1 [ o 1 1 1 [ 4
Tﬂﬂ@]ﬂ%ﬁﬂ”lﬁm“ﬁﬂﬂlﬁﬂﬁﬁﬁﬂlﬂmmallﬂﬁﬁﬂ]uﬂ]u%%”miv\lﬂ LLﬁZEJ?JlIﬂlHEJﬂ’NlIW’Jll‘]J’Nﬁﬂﬂ!,ﬂﬂ!“ﬂ

i Y
U [

o 1 o da ] v @ 1 o da a A o
osdyuimineauo ldaunsaldnudygusmsndduuuudasldanaua vihldem

@ 1w a d A [

a = @ ' A a A g o ' @
Amnemagmuiatuud i 1dteae 1ase Ndyandaseiludyguining vsodyan
4

9 13

ke of

(% o 1

v A T A A Aaa daa o o = o
L“]ﬂ‘%f] L!Gllﬁ'ﬂw%'ﬁm1ﬂ1ﬂﬁ1i$uagLﬁﬂﬂ’l‘ﬂjﬂﬂ EJL!'E%}'J NIUIRYNMIUDUAYINUF YUY UY1K D

g 9

9] o ' o A = Aaa o 3 A ' ' o a A
Iﬂ‘(’J@ﬁﬂ‘ﬂ'IGU@EJﬂG]'JﬂEJ'NﬂTWW']ﬂH'IGU@Qﬁ1a£]ﬂ'lcn'gugl]ﬂﬂﬁl,uﬂiglﬂl:lljﬂq mwﬂuﬁq;q;mﬁ%q

[ a

' H k4
UAZHNAUDINITUBNIANT YUY IA TG “ﬁf’ﬂﬁ’)uﬂﬂElllﬂﬁﬁJﬂﬁﬂﬁU’éNﬁiyﬂﬁWWG?ﬁ)

g

] [
3 a A a A

dvisussnaaadandszneunams Taenia ldvedluilsennaasaniemssu

Q

H [ 4 @ Al [ LY g
(Financial Lease) N 1¥13un509n31azgUnsaianee Iaelianyaizueamsnaai

=) [ A

Y 1 a3 Y A t4 Yy a A 9o '
1) El“lﬂLﬂquaﬂﬂ!ﬂﬁ@ﬂ%ﬂiﬁﬁ@@ﬂﬂiﬂ!%’lﬂﬂWﬁﬁﬁi@W%’lﬁuTﬂ

U Q U

LY <3| a £ v da S
2) gIindsnuifusivesnssudns lunswaauiu

* Soafed. wil 112-113.

o a o 4 a H
7 $73] Tawdwus. S0 nF0350% 20. Wi 18-20.



23

@ Ia ES J 1 1
nSndauuulagren 1IN VUNUAaDA

9%
N
D
R-
—
f=d))
2D
=
SN
=)
=)
Qe
—0
Re

A o A
szaznanmvua 3
4) Tusgnawszeznanmvua 13 ligunsavendndyan 14
Y 13 Yo g o A o
5) QT uATUNTEURINTAIANBVOUATDITN
1 I o 1 a o w
6) M3 Izudnvaz lumansaninnmsus lanlse 13
o Ay yye & A o ¥ 19 9 Y 9
7) niasnig I latadeniedns Hundisiamdesnisudadian
zdoasuRarouluaNINLAZANUMINZ ANVDUATEIINT
8) vz deasudasoulumsthyssnyuazlsziunsesdns
Y v
9) HAIINAUFATLOLIIAINTF G HIH10199211ADAIOAUTIT
v k2 9 v
fas vIeovzanasdevislusimaniay Tuszezrdatims I uaadanian sty
. . 9 @ @ ] a A é A o
(Financial Lease) Taveeaa 1 udpvazvoamsmnuuuaas (Lease Purchase) HaUaNHUY
9 v
IFURGINUNUNTINIFO (Hire Purchase) N 191 uog luilagain®
2.4.2 @B UHUIU (Operating Lease)

Y
1 [ [ I

I o ° 1 = Aq Y 1 13
Wumsmidygyusszezdudainin 12 1 ningdunlmanaiulvapilu

A a A =X I 9

o Jda Ay ] a VoA @ 1 TAa P Y 1y
NINYAUNATTVYLTI ‘I:lfl'ﬂi]ﬁﬁclf\ii]\iﬂﬂﬂ’llﬁﬂ\iﬂﬂ]‘lﬂuﬂu“}f’l‘ﬂliﬂﬂlﬂﬂﬂﬂﬂ uammaﬂm%mﬂﬁ

' = Y Y 1Ay A ° o ' Y a ' R
FFIUAYAUINISANNU mm%mwmﬂumim;ﬁﬂm HONLLYY LL@%i‘H’Uiﬂﬁ@N”} uazwm

U

Yy A

a o ' o @ =) ] Y Y o  Ia ¥ a
’(,’fnﬂiﬂ’]J’E]ﬂlﬁﬂﬁﬂJﬂﬂJ1ﬂ@Llﬂ5Uﬂ'qu@ﬁnJﬁﬂJUﬂJU1ul,@ l,iJ'f)lllliJﬂ’)'liJﬂWLﬂuﬁ@ﬁi%ﬂiWﬂﬁuuuﬂﬂ
A A < ' [ g 4 @ o [ ' Y 1 v oA Y
Wi@tﬂ’ﬂlﬁu'ﬁTﬂiWﬂﬁuuuqﬂll@ﬂi$1‘ﬂ°]5u aﬂ‘]st$6U’E]\?aigiy'lﬂ\?ﬂaTJ@L%'lW'JQLWENi]$llﬂ
4 v  Jda 1% U v g MY o I 9 a 4 o ' a dyd
“JJ'"J'ZTﬂ%u%’lﬂﬂiv\lﬂﬁuﬂﬂﬂﬁ1jlﬂ1uu lliJllﬂ‘Vi'Nﬂ&ﬂum?ﬂl@ﬂﬂiiﬂﬁﬂﬁ G}Nﬁtytyn%wuﬂu o
Y

v
a A

%% ' 1 a ? § A @
ﬁﬂuqulmmuﬂszmaﬂg]wmmmmaswwm% ’ LﬁﬂWﬁ]ﬁﬂ!Tﬂﬁgmﬂﬂlﬂﬂﬁﬂgﬂ]ﬂﬂﬁWQuﬁ’m

ee

@

1w a A 1 < 1 o ¥ { g 0w
WU dyanaasaazlsziannianuuanarenuluiion Miluanszdrdyuesdynr vin

g g

k4
[ A

Y X o A 2 vy Y 1Y 9Yq Ya a
mJ@@maa“lumimamwaﬁumaﬁuqmzﬂznaﬂumimum LLﬁz@L%Wulﬂ{l%ﬁﬂ‘ﬁclUﬂﬁ“Bﬂ

[ Ja [ [ £ &

A 9 1 3 & o Ao L a =
NITNYTUNLIBIULRAD ﬁﬂ]ﬂﬂﬂ\1ﬂﬁTJﬂLﬂuﬁfgilﬂVlM?@]Qﬂﬁ%ﬁﬂﬂjuﬂTiI@uﬂﬁﬁ3Jﬁ1/]‘ﬁ SINRY

0 o

Y
[ 1T A

ingUsyasdmilounudyyuiiseaiuilszuianguuisunauazmigisd WA 572 @Iu

e

'
[ a A 1 a

A I [ o A . Z’, A v = Y Y
ﬁﬂ]ﬂnﬁﬁ"“IN‘VIL‘IJuﬁﬂgﬂﬁl%W%uﬂﬂWmuﬂu (Operating Lease) uummqﬂizmmwm ﬂﬁclﬁﬁ

1 v v ) = ] a Qo’ U ‘;yl 4
' la 13 e 185 uise Tenilunswdau i 1atianusananelums Teunssuans auiudyan

a A @ ' [ v @ ' [ '
agaalszinnainain %?qﬁamgmzmﬁauﬂumjﬂuﬂwmiwa GﬂiJ‘]Ji%iJ’)ﬂﬂQﬂiﬂEJLLWQLLa%

'
[ a a 9 1

a J ' (Y [ 9.
WIUHBY WINTT 537 ﬁ?uﬁﬂ]ﬂﬂﬁﬁcﬁ\ilL‘U‘UGU'IEJL!ﬁ’JLGH'Iﬁu (Lease Back) ﬁaﬂﬂﬂ!gﬂéj']ﬂﬂﬂﬂ']igﬁu

[T

o Ao & Y Y a { 9
311 TandWus. 919ua%90559% 20. W1 31.

an 9

29 =) @ Y a A )
150 AT, DA ABIDITON 6. U1 4 - 5.



24

=) Y o a [~ @ o o AL a g o o
Nuiﬂﬂi%ﬁﬂﬁWﬁMﬂﬁWﬂlﬂuﬁaﬂﬂﬁgﬂualuﬂWTIﬂﬁgwu “]Nf]ﬂ!ﬂUﬂ']ﬁwqugﬂll‘lJUGllﬂﬁﬁmum']

g

a A a & Aa 2 a a A < & ya A a
aﬁcﬁﬂqﬂﬂﬂgﬂllﬂﬂﬁuﬂ 1/]Lﬂﬂsllucl'l‘lﬂ'ﬁﬂﬁgﬂﬂllﬁﬁﬂﬂaﬁ“ﬁq G]fﬂlﬂiiﬂﬁiﬂﬁi&t%ﬂﬂﬁﬂﬁldH
' = o & A = a A = ' ' ' < o A 9
P819nils Aniuenaniidyanaass 19 lueaiuazd 1l Hudyaniniilnsadrang
< ' 2 1Y
ﬂaﬁu’lm!a%Waﬂ’]ﬂﬂawu']ﬂlﬂuﬂﬂ'mlﬂﬂ?ﬂulﬁll@ulﬂ
' v
AAFIAUHUIU (Operating Lease) N320£a1MIIIHI0UA 1 1HOUDI 36 1ADU
7 o o dAq Y 1 I o oA 3 v g J A 9 Y 1 a A
IMUU aﬂHmgﬂl@\iﬂ§W8V]1Wl%1ﬂ$Lﬂu%5WfJ'VIa1ﬁ‘ll8153ﬂ]11’f59@1@ﬂ151%ﬂ1uﬁuﬂ31aﬁ"5\1
A . . o & Y a VoA Y ¥ o (Y o d Y
N19N5NU (Financial Lease) ﬂQuulﬁﬂﬂmﬂﬂgﬂﬂﬂ“ﬁﬂ\iﬂfJbl‘Llﬂ’JnJﬁWﬁllﬂ"UEN@')'WiWﬂﬁlelll')
1 T Y dy Y Y 1 I Yo Aa o 1 Y @
Ghlﬂn”]ﬂﬂ']ﬂ u'ﬁ]ﬂﬁ]1ﬂuLLa')mﬁL‘]ﬂﬂ$Lﬂu@5UWﬂ“])'@ﬂii«!ﬂ’.lﬂﬁ]ﬂ?ﬂﬂﬂWjﬂQ!La$ﬂ31Na1ﬁNEJ

o oA o F o a A yw 1 v a A a A
ﬂl@ﬂﬂﬁWﬂﬁﬁuu1@@ﬂ1Wl%um$t’fiyﬂluTﬁﬁ‘;]N'lJiglﬂ‘ﬂﬁﬂ\ul@ﬂﬁ'lﬂﬂﬂﬁﬁclﬂﬂﬁmﬂﬂaﬁ‘ﬁN‘ﬂ%ﬂ

v
a a A

a . . a o 1 o Yy 19
313U (Financial Lease) Aveusousniandyainouasuivua lauadilsznonginoaads
o @ a a A a A a . . I 1 ]
Taona liindszneugsnoaadalssnnaa®an1ansiiu (Financial Lease) (Hudiulng

A [ Y o A 9 < @ £ Ao
Lu@\ﬁ]'lﬂﬁgflgna'IGL‘L!ﬂWTiLGlﬂLlaZﬂ15Elf’]ﬁflf!'Wﬂﬂl%T@a@ﬂ@WQﬂ']ﬁsl,“]ﬁnu Lﬂuﬁ%i}ﬂwuwmﬁml

[ 9

o a A ) ' T Y Y "y
@ﬁi'lﬂ']ﬁﬁ\‘]nuell’ﬂﬁﬂﬁ]ﬂ']i UDVUAD AUV TINIFINDITINDUNTNINLBIAU Glﬁllﬂmﬁlslf"lllﬁﬂ']

A U 9 w9 U

¥
k) [ g

' Y 1A sy < a £g o 1 ¥ A X
ﬂ?ﬁﬂ?ﬂﬂl‘ﬂ?ﬂﬂ??ﬂﬂﬁgﬁﬂﬂ@'ﬂ\iﬂ13L1J°Ll!ﬁﬂsll@Qﬂﬁﬁufﬁ/]‘ﬁﬂﬁ']ll']ﬁﬂ‘ﬂ']llﬂjﬂEJﬂWﬁ“])’f]VIﬁWfJuull"l

v
a L& : ?

Tusiagn madfusivesnssudnsiilidorrdunalsasnils Aedimarniugliisn

[

o @ Y v oA 1 & 1 Y [
ﬂ']ﬁuﬂﬂ']lﬁﬂll3']?]']{111!@31’]3Wﬂﬂ’3lm@ﬁﬂgmﬂﬁuﬂ@]q%ﬁwﬂﬁlclf']ﬂfﬂgﬂgcluaﬂﬂmg VBIFINNITNY

% 1 o J L] 4 f a £ o da
Farzdsnga lutyBuesdhed lhguilugud uenviniins Idnssudns lunswenndos1d

QU

v
a A

9 9
[ v o a o v o 19 1 o 13
MNMIANAINUMeHaId A uAIgudl msziruiudyariee hilsdyardaguaniu
o v X 30
AU WBIHO

QNNBUBZITINAUAY (Sale and Lease Back)’'

N

o

]
= A v oAa A

ﬁf]’egf QJJW]NL%VUENﬂJ1ﬂﬂiW8@ulﬂﬂjﬂﬂUUiHﬂa’d%ﬂ Iﬂ&lm'ﬁ)ﬂi‘ﬂﬂaﬁ

2D
<

43 @
!

o ¥ oa @

o @ Y 9 o 7 Y 9 Jq 9 A Yo 4 1aa
61515351?]']‘1/151/\181,1,?1’3 WIBU NUUUNUINTNY HGIJWWUWEJ ﬂi%ﬁiﬂqﬂiﬂﬂiziﬂ%u LLAUA

v w 4 y

a oA o {4 A 3
TJQ @]ﬂ']ﬁﬂf’]igﬁﬁﬁlﬁﬂﬁﬂ‘ﬂ mIng Wumsvienag !,Glf']ﬂﬁ‘]_lﬂu Lﬂmlumﬂ‘umvwnmiﬂnﬂ

Y]

o ~ I 9 9 a A o A [ = [
gaunawdudveslvnuusgnousazsimamaunavu lununlunmsvionazn

1 v A v da g’;
1) le%ﬁ]gllﬁjilllﬂuﬁﬂmﬂﬂﬁﬂl18‘1/]'51/‘!8@'1!141!

P nTa Sands. S1uduTaesson 6. v 113.
. Stephen A.Ross, Randolph W.Westerfield, JeffereyJaffe. p. 595. 5’1&5@11&3%5 @Tumga. (2533). NYHUY

{ 9 a a A4 ¢
L?]ﬂ’)ﬂ'ﬂﬁﬁﬂﬁ]ﬁﬁclﬁ. FITNINIAAaU. 37 (9). Til?ﬁ 55.



25

Y o 1 1 [ Y o Ia g}/
2) f{j.!,‘]f']*ﬂgﬂWﬂ'lﬁEU']fJﬂWLGIﬂL’L]uQ’JﬂG] ANTTOZIAMT IFNTNITUUY

2.4.4 Ay UHIN3ZHYNWU (Leveraged Leases)

[ ' a ¥ o da < o { {
m3n T I mRuinagenswdau Tasgouunudygrnlidinerdos 3

L]

the de di gl wazdlidiludyaswdodudygidug fe i ldldls: Tonilu

o da o o 1 ] Y 1 I Sldy o da 1 o A Z
‘V]fl"WfJﬁ‘LlLLaz‘V]1ﬂ1§‘lﬂ§$ﬂ“ﬂﬂlﬂu\13ﬂ(’] IﬂﬂlﬁklﬂﬂﬂlﬂuEGK@VISWElﬁullag’ﬁ\‘lﬂﬂu‘ﬂiw&ﬁuuu

' ] ¥ @ a {1 o ] I ' 1A 1
Tdundin SnunuRuidedmSudygyuan odrelsnawdldimzasnulinunii 40-50

o9

¢S - = S vy o a Yy Y & y
neofiFudvessinde arumaed 1inazianitunueazf1vgz Iasuaonideind 1

Y U

' o9q Y 't A yg vy R P a o ' < vg Y Y Yo
w1 gl luliaseniiaedldd lunsainlinsAadayyr ed1elsnaudliges 145y

v &
NTANATON 2 NNAD

Y3 v oa ¥
D) gl udnsounsosnsndduiiug

4 a o . Y Y Yo o ()
2) lunsaindimsiadyandon 4193 1d5usszananlaonss
v <
v (Y v da
2.4.5 Fyayus uNe IA5UN3suEANTIUNSWATY (The Capital Lease)
! ) y .4 9 a £ y ¢ Y
MsazAeil Inseadnnszdeslounssuans lunsesginssioing lian
Y S ) a4 XA 4
hgsdiruieaugaszeznamsnmninudoniiszdomiesglnasl lusAIgnIzezIal
VoA [ a YA ~ 1o v g A 1 9
N luawnsavenian Idneszeznain lisinndesas 75 Wieunniergmsldaulu
4 r'd 1 A A o ] < :, [ 1 9 LY
1A50399UNTAINTOUTLINAIUNATVINMTITNIUB TIAIFAVDIT Y Y UBINEADINIAVIIA
Mmunzaunuslutesnaianiounniesas 90 ve931MIAA1N

2.4.6 & ﬂgﬂﬁ!‘lhmﬂuiﬂtlﬂiﬂ (Direct or Single Investor Lease) "

< Y o  oa Yq Y 1 o da ¥ ’ <
Lﬂi‘!ﬂ'lilslf']ﬂﬂl“]f']!’“]f'lﬂﬁwﬂﬁu‘ﬂ’]ﬂﬂiﬁ!,GI)"]IﬂﬂVliWﬂﬁuuullllmﬂlﬂusUﬂﬂ

] v 1 @ %% ] [ v da g}/
AN oUAIAUNTAlv0Id QU eIaZIsINaUAY (Sale and Lease Back) nSwaauniug v

4
A A Y a

[ 3 9 a = 1 2 dy v ' dy E Y 3
LB @1%%3L‘ﬂuﬂWﬁ@]L@Qﬁi@%@ﬂ?ﬂ?ﬂﬂﬂﬁﬁ@ﬂﬁ@ﬁuﬂﬂllﬂcluﬂ'lilsb"lllﬂﬂumﬁl%TNﬂ‘ﬂ&ﬂu

9
v

9 Y a [ I A @ a a d A Ao A
L’i]”IGlJ@\‘ljﬁxNTL!Qwﬁ@I‘VITWfJ?f‘L!‘Ll‘L!Lf’)x‘]ﬁif’)ﬁﬂTUL!ﬂTiN‘Ll‘ﬁuTﬂﬁWTmﬂfﬂﬁi@UiHﬂV]ﬂi%ﬂ@ﬂ

a T 3y Y
ganamann e

%

1 ] o A [ a A o w a A a
@Eﬂﬂlliﬂ@]’lﬂiu‘ﬂﬂﬂqﬂuugﬂuﬂﬂﬁﬂgﬂna’ﬁ“]N UNMOULVUAFTEININNITNU

o
Y
% d‘

] 9
(Financial Lease) Baaada1tU1A1 (Operating Lease) NUIUBINNTINTOADUTUDIAIIN

v a ) Ay Y = D) Ay o '
G]@Qfﬂﬁ/ﬂ\?ﬁiﬂ%ﬂlﬂﬂ@ﬂi%ﬂﬂ’ﬂﬂ1iﬂi@@ﬁﬂnuul@MWﬂﬂﬁﬂ Wﬂi%ﬂﬂﬂﬂ?iﬂiﬁ)wﬂﬁﬂu%1i$ﬂ1

Q U U q

' I o w @ 4 ' o a o v g
l"]f’llﬂu\i'ﬁﬂc] ATUNTIAINTNYUDIAN U IﬂElullléj@\?"D"li5Nui]’]u')ui]’]ﬂGlUﬂﬁ'l'Jlaﬂ'JﬂuﬂQ

2 Foaden. nih 44.

33 o Y Y a = 9
HATUNT UYYANT . BTIUAAUBIDIIDN 12. U 29 - 32.



26

Y Ay 1Y = A o da A v
IZ‘J]‘]_]'i3ﬂf’J‘UﬂTﬁ‘ViiﬂﬁjaﬂnuulllﬂﬂQﬂﬂ’laﬂQﬂ’]ﬁJLﬁ@iﬂl’fN“l/linJﬁH“l/lL‘]ﬂﬁ11]3883!’3’611‘1]6\1ﬂ1515]5

a9
N1HBNAIY

] Y !
a a %

1 o I Y o A [ A
ﬂ'lﬁﬂﬁ%ﬂf)‘]J‘Eﬁﬂ%ﬁﬁ“]i uuﬁ')l!ll']ﬂiJﬂl‘]Juﬂ"liiﬁﬁf"lﬁ’)tﬂi@xﬁlﬂﬁﬁi@

)]

A v g 13 A Aa a A t4
ng

[ Ia ] ] 1 1 4
ningau v VIJJGlslflﬁﬂx‘ll!@llﬂﬁﬂQQﬂﬂﬁﬂ!LﬂWHULlﬂﬂN‘]J"Nf‘lﬁﬂ!“l/luﬂ']ﬁaﬁclﬁﬂ UUDI

3

I Y A

d‘ @ 1 o [} Yo a 1 Y] d‘ Yya A d'
inseednsuain liaes lasuanuisumlain Wesmnmsliaasuniosginsailivonuas
9
RIGE (Leasing Equipment)34 Aadiseazideans Ui
1) duyyunINaaaen1sIanINIveINIsuaRUAAd 1M UUTHNN
ya = A a o o A Aq ¥ ° = a X A
aunsolFRunuuyuiounu@udmiunadenildwai s sanszuatuaaiionnzani
ay 3 = Ad'
BMITAMIRUNUYIZONDU
1 P a [ 1 1 U d‘ 1
2) Tagnmsaua ldneluRuyuuesdygy e luszaunguana
o @ A Y A A A 9 =) 9
i lsvesum ldenismldnamuaunaiumszunninay 1
a a‘{ v da ] 2 o @
3) n3suans lunsndauein lilyaadaa

9

9
v

4) dax lildwe 1) szndanmbiiesungaszoznateon lumiiu
4 Y v
5) N151A0NTOAITILIINOY IUFYYUFUNIUY WA 1AL
- , = 444 g g
W131DENIOUADLDIANWTBINNIVOULA)
Y o A 1 a < ~ Vo q ¥ a ~
6) Yemmuams@enmvedluGennums vy Mlnnszuauaed
ag 1 1 = 4 ' dy
YunaMso1anlse Teyiunnnnsdo
Y A [=Y & S o 19 ~
7) 99Av0INIsNiaIelszms Feeralanudayunds lunsal
WAy
a A4 J 1 o = 19y ga
8) aazuiluresniamsnszaenani s ¥9ludesmsldtuasnuain
RUNUYOIAIIHAALD
1 Y
9) dazemaininggmihwnldnniulumstamtduyugaainnssy
A A A g Jd o = @
wazinsoalonumsaanntluilss Tesinuma TuTaggaamnssuuazdeny Tagsdy
1 o a A 4 @ <
Tastlymmdyanaasailudyandsznnla vazonnmsaneianumiuves
v Aa 9 a 0o Aaa o =y 3N Yq ¥ <3 = v w a A
WNIHIMS ANsenaal tazuuamIteievesmagn 0 la IianuiuReIN Uy
I [ a < ' @ I '
Wudyalszianla wiiala Taelinsldanumiuliueanasnuaunsoazd Idilu awde
A
Ao

3 1 g o A o Ay 1ad
1) mu’mﬂumﬂmﬂ ﬂJuﬂJTﬁiﬂlﬂuﬁﬂJiUuiﬂlliJiJ%@

** Frank K.Griesinger. (1963). “Pros and Cons of Leasing Equipment” Harvard Business Review: Leasing.

o Y Y A

pp.49-50. 319D luuas U Yoy, SruduBeesson 12. v 92,



27

< R o ' v 1 a 7
2) LTTH’J']LTJHEYQJJQJHL‘KWTWW& ﬂ"liJ‘]Jﬁgil'JaﬂQWMTEJLLWQ!La$W"Iﬂ!GBEJ
WINI1 537
< ] [ v R ' a J
3) WU UYUBIHD muﬂﬁzmaﬂgwmmmmazwm% U1
572

< 1% J 4 a J o
Tasdsziaulymanan WednulnngiifSoufounuanuvuioves

v
o a A

dyrdasevesngruisanndsgmaudasznua  luauigewsnldmilomveadin

“Financial Lease” ‘Viiﬂﬂﬁﬂ MEGLEH G?N

a A a

1A <
D) glini lailudidon waa vieviedum

G

a Y A A

Y o1y & a 2 A a
2) gl lauasadusmseans luanuiludives nieanslums

Y ¢ { a A
Tdlsg Towtimsziianumsaadaas

o < @ dy 9

) é a 9 9 é
3) ﬁ'ILH'IGU'ENﬁiUuiUu'IGIf\TL‘]JuWﬁﬂﬁ?ﬂllﬁﬂ\iﬂ'li“lf’i]ﬁuﬂﬂl@\iﬁrlﬂl"]ﬂcﬁﬂW

9 U

'
a A

' Yo A o A A9 1y yy Y < o
m"lmummz maﬂeummﬂuﬁiyﬂgmﬁm wiamimg«jgm'lﬂslwmmmu%aﬂuwaﬂgm
o ' A g A ' = o a A 35

ANNAII ‘E]ﬂlﬂulﬁ@uul‘llllﬁﬁﬂ’ﬂllllNﬁﬂl@ﬁﬁﬂ]ﬂﬂaﬁ"lﬁ

e

o oA

v . d' o/ U Y Y 1 Yo 1 d'
Y1 “Finance Leases” (NYINUNY I%jfl‘l/ilslﬂ AL RS HIAVINTWYNLYT Iﬂﬂ“l/l
Y dy A ] a 9 Yo [ Jd 9 o Iy J 3’; Y A Y ] 19 1 A
I%jﬂ‘l/i!fm PFOUTDLY ﬁuﬂWmﬂﬁ%ﬂﬁTVlﬁWfJLLﬁ’J“LH“I/IiWEJuu@fJﬂGlTTL%Wﬁﬁﬂiﬁl%’W%’NllﬂﬁWWﬂﬂ
' o o ) . = v ) ' A ¥ 1A
ADUUIANHUSUIITYN “Finance Leases” ﬂﬂﬂi%ﬂ@ﬂﬂ?ﬂﬂﬁ@@WﬁWNNWﬂ ﬂﬂmﬁwiﬂﬂuﬂﬂa

A¥sedntimomansounsod nazans lumsldaudmelddyaus’™ funfeyanad 1au

a A

a A a [ 1 @ o da {
Feanslumsasosnses uazandlumsldaudimelddygun” diammindauim Ao

-

D.

yvdﬂldlaa} d‘owa’g}/ Y 1 A Y 1 Ty 1A é}g
Uﬂﬂﬁ“ﬂﬁﬂﬁl%T FOUIDBITUAIUN LWi’JuTVliWfJu‘Lli’J?JﬂclfﬁL%Wﬁi@iﬁlﬂ)’ﬂ)”)ﬁuﬂwﬂﬂﬂﬂﬁf)“l’iuﬁ

Q U

** The Uniform Commercial Code Article 2A Financial Lease Section 2A-103(g). a”nﬁﬂuf‘i T UNINTE
Ins. SraudaBeessadi 19. wih 20.

* The Uniform Commercial Code Article 2A Financial Lease Section 2A-103(p) "Lessor" means a person who
transfers the right to possession and use of goods under a lease. Unless the context clearly indicates otherwise,
the term includes a sublessor. 8198 ud i3 oe wanrzea'lng. SrauduFaessaii 19. mi 23.

%" The Uniform Commercial Code Article 2A Financial Lease Section 2A-103(n) (0) "Lessee" means a person
who acquires the right to possession and use of goods under a lease. Unless the context clearly indicates
otherwise, the term includes a sublessee. 89A4 UGB 09 WA ea'lng. SrauduFaossoh 19. wih 24.

* The Uniform Commercial Code Article 2A Financial Lease Section 2A-103(x) "Supplier" means a person
from whom a lessor buys or leases goods to be leased under a finance lease. gt ludiFes wannealns.

Y Yy a A Y
DILAABIDITON 19. YU 25.



28

A19619 AUYANUIHEN “Marlin Corporation” Aoamsimsamsudmiulslumsneadegine
. A L&l 4 A o Sq Y 1
5UIN1TV09 “Marlin” AnasNvzdogUnsal (S01ATU) 1INUTHN “Jennco” UAZFUINTN IHIH

X ' . o & Y Y A Y 1 . .
2UnTAUULA “Marlin” AIUUFDIUNTAUVINAY “Bank” ﬂmﬁﬁm (Lessor-Financer) “Marlin”

q

A Y

o [ /A ¥ [ [
A9 /1A (Lessee) L2 Jennco 7D HIANINTNEAY (Supplier) 11931 2A Hawsodsulslany

U U

NNFiAVPIF YU TIUDIFYD “Commercial Leases” 1Az dayny1 “Consumer Leases” #10

1 I~ [ Ja 1 dy [ 9 o | AA o
pd1alsneunannasmayvartdsulssudssmnnnsanlanyay
Y
utueu TagsIuda “Finance Leases” 228 1aN1A51 2A Hannnnguuiodayalnd naide
o Y dy Y 1 Yo . ' 1 a a 9 3 a
lvtvesdinnielAda g “Finance Lease” Tuanunsosnidniinnou 18 naziiludaszoin
k4 1 a v a3 1 a oua ) g 1
mimwﬁmmmmé}lﬁjmu (Financer) [UCC 2A-407] {unA® é’mﬁ’mﬂgmmwwzwﬁuﬂ
. A ] ?1‘/ Y 19 a Yo v Jda [ = A 1] v A Y
Financer ®3® 11171 ;jflm%mENwﬁ]ﬁmwj@1wmiwsjﬁuaﬂnazmﬂmwamﬁuﬂizﬂuauﬂﬂu
Maua’”
dal [ a ~ o Y Y [ Ia
wonuntludszmaansgomsmimamnualvms Imsmswoauuuy
a A A ' g Y a . . = g ' Aa X
aaaawiia v uns 1951m1901519% “Financial Leases” H#u1umstuiausngsnssuiinaay
1 dy 1 [ A a A g’/ g A o AdAa A o 1 IRl
FLHINNMIFOVIY HATMIFINTNIAULVVAATI NaTNeMrUayananlansina 1oy
a A AnAa a o 1 A A Y Y o da 40
NNFINALAUTONIIN Tagyananlansinaudonsinine Ailuaiveanindau
o ) [} 4 ] Iy da a A v
TagnsuassnIng 14y MU UANA NN NS NITUUVVA AT 9
@ v A ] Y 3 A . Y 1 o A
muranmsvyFansoutseon lailu 2 Usgian Ao “Operating Lease” 13 171318 uH U1
& g Y g . Y1 o oA ~
Fatlumslianszozdy nag “Capital Lease” N3 IS naauilsznnnu vazlunsainig
Ay 1 g A ° 3 A g . A
@ ludlu lawinsuassminsmruanszdeily “Condition Sale Agreement” A9 N1518

o  da A A YA A A Y 1 qQIY 1 o o da  d
VIiWEJﬁuIﬂ‘(’JiJNE]u]l"U ‘Vii'é)fﬂiQﬂﬂlﬂﬂlﬂﬂﬁﬂ'lﬂﬁjiﬁl%?slﬁalﬁ]ﬂﬂﬂi%iW]'l“l/]'iWEJ’duLﬂui'lEN’Jﬂ
Y vy o a Y I = T W Y 1 YY 1 A A A o v da 4
ul,ﬂ Iﬂﬂhlllﬁ’E]\?GIS'ISZNUVN“YWMQHJUQ’J@L@‘(’J’J L‘V]'lﬂﬂm?ilﬂﬂ GlWEJ,LGKWEJiJNuLW'E)%ﬂ‘ﬂ'Wl'iWEJ’ﬁuuu

U

' < 1 o da a A ' 2 g A a £
1Y “Purported Lease” L“IJuﬂ'l'iGlﬁl%’ﬁ/]'iWEJﬁuLL’U’UﬁﬁG]NU'Nﬁ’Ju ﬁﬂlﬂuﬁiﬂiiﬂﬂﬂiiﬂﬁﬂﬁiu

v da Y I Y 9 o Y gjdy ] o ' ' T o 1
nindaudnuiluvesd i (Ju1e) awunsznsdi (¥e) WoutszausuMInUyan1veq

» Roger LeRoy Miller&Gaylord A. Jentz. Business LawToday. 6thed. (United States of America: THOMSON,
Y = o A a ) Y a A Y

2003), pp. 1-3. e ludiseq !N%J!ﬂiﬂ\illﬂi. DIAABIDITON 19. ¥ U1 27.

“ Jame S. Schallheing, Lease or Buy, (Havard Business School Press, 1994), pp. 57-58. raaludiie 1w

= 1Y Y A d' b4
LﬂiEN"lﬂ'i. DILUAAUBIDITON 19. 11U 29.



29

v da a £ v Jda g I 1 { % 1 a o [
nindaunssuansluniwddunaz Tounnduvesdin @¥eo)" Feezneliinandndsziulu

v
o =

° e ) aq 1 1 o  da a A ' 1
MIMTENY  (Security Interest) H1¥n3IHHIMSNIFUUDVATFS HIona1IDNTENIAN

'
a A

] A Y] 9 a ] [ S 9 I [ [ o dy =< o Y o
nindauludyanaads deallenswanlsiluvandszaulumatisentt i Ivdyan
a A 1 o v A v oJa A d Y 1o o v X g I
AAFWANANNNTYYUITO W3 znIndaunuiaguiadaanludygyumdony 11

o o - . &
nanisznulunmsnsenilawdyaumnaoe

nnueuelszmasingy lduendssnnvesdyanldiswovdass 131u

@ @ <

= o o = Aad 3 42 2 & as
Uszinni@enuny dyauuadiun vnedansaimidly “Bailment Lease™ &31u25n13n19

=1 =~

] 4 @ Jsa A a & 1 g’/ o 1
NMNIEDENNILY Nyanafizdeensazdonsndaudladonilaualuvaziuds lulinu

)

v @ v JIda 2 @ a A 9
NSNANeIND 9199252 AUNTATOVATOINSNITUUUVDIAY  TAegaaIudns lums 14
o v da g A ¥ o ' ' ° A o <3|
U5z Tor lunindduiuasiumndisiseansnusiuIunmyvue  uazeznaiodu
9 a a’ [ A 3’; s A o ~ 9 =< 9 o a
Liﬂ"l]’rNﬂiill?ﬁ/l‘ﬁGL‘L!ﬂiWEJ’ﬁ‘Ll‘Ll‘LlIﬂﬂﬁhyjimm@"]ﬂigﬂiﬂﬁﬂ@ﬂ@]ﬂﬁ\ihb PIDTIVSADIBITSNU
A 2 o == T =) 3 9 Y
WNAUDN uanI Ui uanlosmuy
Y
[ Y o ¥ ! . I
‘Ll@ﬂﬁ]1f‘l‘ﬁﬂj;]‘l/iiﬂflell’f)ﬁﬂizmﬁ’f)ﬁﬂi]‘]slulﬂWﬁlHTﬁﬂluﬂJuH‘m (Leasing or Hiring)
Y
Y. 1 [ . o . [
Iddanuranvaten NIy 15 YN “Finance Lease” @Y1 “Operating Lease” (AT T Y

o a { 1 g I 1 1 Aa al
“Hire Purchase” dyamnatianina 1wl iugiluunaieg ved “Bailment” na1afio ansa1ee)

U

9 1 o

lumslfaanaynisnseunsosnsndod A tagmsidyn “Leasing” Houl¥nuiios &

o
3 ax a Y = Y
Lﬂu’ll‘ﬁ‘ﬂNﬂ”l'iNu{luﬂWillﬂiﬂ“b’Qﬂﬁ!ﬁlﬂ

o da

gy
A A A 1% v I A &
foanslunsndaululszmasingy Hududnnia

o ' 4 f A Yy y 43

A & Ay Y Ya A A o  da o
‘Vl'l\‘llﬁ@ﬂ‘ﬁu\T‘VlllﬂﬁUﬂ')']?JﬁZﬂ'Jﬂﬂ'J'lﬂ']ﬁQNu L‘W'ETJJ”I“])"E)Vl'inJﬁu@'lﬂJﬂﬂQﬁﬂQﬂ'ﬁ ﬁﬂJﬂJUT

a A =2 o ' =] Aa A

= Y Y A A £ v A a A Yy Y
dagaamneie dyansenid Imndadiedns lunsweau Jans luswmomsIng uaz
AaAa A o J o Y Aaa A
Janslunswe nu

' ' 9y v A v A 4 Y 1 1
w1 lagRanians lums leassnindauniuilse Teml uazdinaien

£2€

Y
Y

= d o 1 91 Y 2 I A
U G]NL’]JUﬂ']iWﬂﬂaﬂﬂ'lsl%ﬂ']ﬂﬁunuﬁulliﬂ !LaglﬂUﬂ']iﬂu

=

HINNTTEZIAININT YY)

v
=

' Y Y 9 ' Y 1 o o a A o 1 2 < [
algaeaunulvunglaisinaonoiguesdyy dya1aadsiainal’dvuiudyn,

9 1 o 1 Y
Usznoualegduyanaeerhe Av “Lessor” N1 “Lessee”

U g

¥
= =< IS)

\ QJ U o

Tiauth Gesgniay . (2541). dammsdafumluduldlsznanaemie : Apmnsdinnunandigly
= Al a v v 1 :!’ v tg | o % a Q' v A k4 dw

masziszrnaduldmudyy e Fyanvews doudisy nazdyanaads tudulddszianaenie.
Inniinusdamansuniudia, angiiamans ynanssinminends. nih 158.
“ Tom Clark,Leasing, (London : Mc Graw-Hill Book Co.,1978), pp. 79-82. ranaludiFeq wanniealns.
Y Y o a 9
919UAAFIDTTON 19. 111 40.
* Robert Drake. & James Rider, European Financing Laws, (London: Chancery Law Publishing, 1990), pp.70-

Y = o v Y a d‘ v
72. mmﬂummum UYAT . DTLUAUBIDIION 12. U1 40 - 45.



30

[ 1

dyey1 “Finance Lease” 1un w5 undiionn “Crédit-Bail” Avdayny 14
y o a v d 1 < =

v a A f o A { o da g ° 1 1
“I/I\‘lﬁ'\?ﬁ'lﬁﬂ‘ﬂﬁ“l/‘lt’lﬂ']‘ﬂﬂulﬂﬂ‘]Jﬁ‘l’]‘ﬁGll!fﬂﬁ‘%ﬂﬂﬁWﬂﬁuﬁﬁWﬂWiuﬂﬁWﬂﬁuuu ﬁ’mmmmmww

U

Y
' o w . . ] o I
Apagnaeade MIvhdyan “Crédit-Bail” indesdosimsranziouiwenasasisue 13
I o ] = A o = a da! @ a £ Y
Wunangm win bisanzifieuaunngrineiimuaszlinainaununssuansvesdia lu

o da g Y 1 1 v W k4 1 Y 1w A Y
nsndaun I wmzmwz"lnmmiamﬂﬂﬂmmgwmaszmw@L%muuﬂﬂa‘nﬁm"lﬂ

% 1 a v da { 1
dryny1 “Finance Lease” Ao43z15zozna1lumsiioglasdndvosnsndaunldimaslidqe™

g 9

o a A = = Y a a v q ¥ A
Fyaaade WD MIIAUTMINeMsty lagode1isu1a1s 1o
;4
ViEMN1nstugeediniiuning vienswdaudiuynnaniunlIuaeIn15U09gNAl
Y o da @ v 9y 9 ] ' VoA Y @ Y o Yya A A 19
uaz o mindauainanligndumiawa s laanasnu I3nuldansmadenundianlu

dy [ I g).l Qy [ 45 o @ Y o
MTFDNITNITUUU U AT UFAVDITSYSLIANTNTYY IﬂﬂﬂTi‘ﬂ'lﬁﬂJuﬂJuﬁ]g@@\“I‘V]'lﬂWii]ﬂ

= a

33| Jya Y ] =1 A o =
‘Vlglllﬂulﬂul@ﬂﬁ'lﬁﬁ']‘ﬁ'limgvlglﬂuwaﬂﬁ'lu W']ﬂllllﬂﬂ%glﬂﬂu@nll‘ﬂﬂaﬂu']ﬂﬂ'lﬁuﬂi]guwalﬂﬂ

g o a £ Y v da Aq Y 1 [ g’; o . s g’/ I [ A
Yununssuansvedn lunswdaunlan aniuludyg “Leasing” Wuszidudgyaini

Adaan 3 fhoraue™

@ a A R R A A A

lweosiudyaaa®¥s “Leasing” vzgnilunsaindunasdadodniaiu

oo

(% a [ oA 1w a 1 J
npuuteluedanisuningnldiadaliil “Upfront Financing” (M3iua19nt) ludiuvess

o

[ Y 9 o @ 1 v A o 1 [ Y 1 Y 9
!,61111/11”1911918161111111/11?{&10&101!,%1 Llﬁ$§1_1Wﬂcb"f)ﬂcluﬂ?i%WﬁgﬂWLGBWGlWLLﬂmWLGHTﬂﬁ‘Uﬂ’lu@nu

o =2

1 1 { a 1 1 4 [ P 1
daya 59D m1¥919 (Refinancing) MAanng 19151 nazandousim lunswdnliaaes”

g g

) . . . A g o | Aa o v d =2 A
Y1 “Financing Leasing” ﬂmﬂuﬁiyﬂg%ﬂﬂﬂWﬂmﬂﬁﬂgt}_ﬂl%iﬂ’ﬂﬂ HIU

% a =% Y o a Y I dy o dy I o
ﬁﬂHm%WLﬁHgli\‘]‘l’lWLGIf”lulﬂﬂ”lﬁuﬂﬁuﬂT uaquuwuclummﬂﬂauaUﬁummmauiuimwm

U

v

' H 9
aum ussaanudesn Tou lldsdana deanas™ dyaisznnitldadeanuduiug
U 1 Y v A
senanawrhedenuno

Y a A 9 v Jda v 3 @ 1T ]
1) HAAA 1130 [U1Y mwaauamﬂumqum UK

“$ranalumasun gy, Sraudussesson 12. wih 70-72.

* Alexis Maitland Hudson, France Practical Commercial Law, (London: Longman Group Ltd, 1991) pp. 167-
168. 8190 Tuuasun Yoy, Sruduseesson 12. vl 43.

46 ¥ X o v Yy a

gt lumasun Yy, S19ud B350 12. Wil 169,
47 ¥ =R o ¥ Y A =
mmﬂummum UYL DWLAUBIDITON 12. 149 — 150.
48 Kare Lilleholt, Anders Victorin t , Andreas Fotschl,Berte-Elen R. Konow,Andreas Meidell, & Amund

Bjoranger Torum.Principles of European Law Study Group on a European Civil Code Lease of Goods. (New

York: Oxford University Press, 2008), p. 119. 81984 luuasun yayi1. S1auduFeossod 12. nih 12.



31

VA ] f v da [ ] 1Y ]
2) gldmnasegluguzdronsnddusuiluiaguus

9

YUBWAE

9
[ v

b
Y 1R ] Y o da v g o ]
3) Qndegluguzdldnsndauowiuinguisdygusmiu

1 { o [ v da v o 1T W 1 1 o
Tagdantinrnlunmsthgesnymsndauouiuiaguiedyus adyan

[T e

[ f l v da [ ~] @ 1 o '
ﬁ"lll'lﬁﬂﬁﬂ'ﬁ\iﬂuﬂ'lﬁl!ﬂﬁ%‘t’l%L’]ﬁWﬁujj'lualuﬂ'lﬁl“lﬂ“l/lﬁ‘l/‘lﬂﬁuﬂulﬂuﬁﬂfjllﬁﬁﬁi})li})l']!ﬁb’"ll’f)']‘l’ijlmg

] a a a a 4 o da [ Y 1 o 1 [
Anfians lumsveneszezinal wieans lumssenindausuiluiaguisdyusinionds

U

v
=\

2.5 ansrivhnveamsilsznougsneaa®a

2.51 ﬁﬂﬁ“r‘i‘l—ﬂﬂﬂli’]x‘i@ﬂi%ﬂﬂﬂﬂ]iﬁiﬂ%aﬁﬁfﬁ

aurandaszlun1aung  (Private  Autonomy) tagnantadInIwlumsiidya,
4

v
A =~

X { o { @ ] 3 ¥
(Freedom of Contract) gaqyaniita3amisgmvuaiionvesdayanedislsn 18 udluiionn

U )

=~

MMUADIIUANANIINNNYHIEMK YA WIndlsngruenuaranadsawlunmsiidygrlu

g 9

o w

° - o X o o o 1o
ﬂ’lﬁﬂ’lwuﬂlﬁﬂw'lell'ﬁ]\?ﬁﬂlﬂﬂ@'ﬁlﬂﬂi]’lﬂﬂiﬂflﬂaﬁll'lﬂ G?NL‘]Jummmma‘%mwmmgammﬁ

g9 U g 9

=

A 1 Y

o a 1 4 9 4 LY 9 ]
E]'luﬁ]“lleLﬁiBiﬂm‘ﬂﬁ@ﬂ'ﬂ Lﬁﬁ]ﬂuﬂi@ﬁﬂigiﬂ%uﬂm\iﬂﬁﬂlﬂﬂ E]E)uuﬁ)ﬂ’ﬂﬂ%ﬁ]ﬂﬁ)ﬂﬂ’ﬂ ALLN

U g 9

o W v Ay Y a 9 A A
mimﬂmﬁ‘%mw GnllWizﬂﬂfﬂﬂulﬂlu@ﬂllﬂ‘i@%dmiiﬂﬂ W.71.2522 Lmllsummm N.7.2541

]
3 A

v a1l ¥ 9 ' 2 g Y Y a Y o
‘Wizi'l“]f‘]JiUuﬂJUGl’JTﬂ’JEJﬂJ@ﬁ'iUﬂJWIVbJLﬂu‘ﬁiﬁJ N.¢. 2540 %QLﬂUﬂﬁﬁ]MﬂiﬂﬂQ‘]JiiﬂﬂﬂWLlfTﬂulﬂlﬂ

g 9

o a a d o { o [ v a ] .
doandaraududayannm ldaundnrandaseluniame (Private Autonomy) tiag

L) L)

Y [
wana3nm Tunsiidaa (Freedom of Contract) A9UURFYQIIIEINITONIZANAIANT

g9 U 9
Y

Y A 1 1o A o Y
wihfiseningdyanluilomvesdyan 1dies

2
Yo A

o /I o Aa A ¥ A Y a a
Wﬁﬂ!ﬂm"ﬂ‘VILTJuﬂTﬁﬂTWHﬂﬁ‘VI‘ﬁWH”I‘VIGU@Qﬂﬂigﬂﬂﬂﬁﬁﬂﬁ]ﬁ”liJ”lﬁﬂL!fJﬂW%”lﬁm”lulﬂﬂ\‘]u
a A d' [ = 9 Ly d‘ d’ o [ 4
ANsEMADTUANTNEITWINTNEINUNIBATA RUUN 53) 1IN UANANINUN
Aax A ~ Y Y] A @ 4 o [ A A 9
N7 N’t’)ulléll ﬁszZL'JﬁTVIElWLGIﬂVHWﬂﬁu LmzﬁaﬂLﬂmmmimmmnummmwaﬁuﬂﬁm
Yo A a 94 D) a yvo A
ynsems lammuadninihnvesdsznougsne 13aail
Y19 ast ° 1o da < "o
Eﬁﬁl%”l@l@\ulﬁﬂ\n‘ﬁﬂ”lﬁﬂ”lu'lmﬂ”ll%”mlﬁﬂﬂlﬂﬂ@fﬂ\ﬂfﬂ!ﬁ]u
Y 1 Y YY a A Y d' [ ] 9 1 d' 4& = A
Eﬁﬁl%”l@l@\?ﬂ@ﬂﬂlﬁal%”l T@uﬁ‘nmmzﬁummuﬁt?gfgwwﬂmmuﬂﬂa@u FINAUANUA

9
v

~ I Y 9 dy ) " 9 1 Aa 1 ~ A [ o Aa
ﬂ%zlﬂuw%ﬂ@ ‘muﬂmumgEI$L’JmmﬂﬂaﬂumumﬁzElznammaaagmu YYUAN

* Marco Ardizzoni, Bjoern Bodewaldt, Thilo Von Bodungen , Kristofer Bott, Marco Hartmann-Ruppel, Chistof
Kleinmann, Klaus Kupka , Ralf Luedeke , Matthias Menke , Ursel Pall , Felix Prozorov- Bastians ,Dietmar
Voelker , Franzjska Wagner ,Sarah Wilkens ,& Florian Wolff , German Tax and Business Law, (London :

Sweet&Maxwell ,2005) pp.1041-1042. 190 Tuuasun Y. SruduFeesson 12. nih 116.



32

Y
Y A AaA = Y Y

(= [ Y dd‘ A 1 o 1 ] é
WL“IfHJﬁ“VI‘ﬁLi‘EJﬂL‘UEJ“]JﬁJmﬂ@L“Iﬂ “luﬂﬁmmmmn ﬂ‘lumizmwnmimawm

-

@

Tasdoaszy I Fauda ludamuan

g 9

Y 1A 9 d‘ 1 J a [ 9 Y gya A a [ dd’
Aniinihhuennannowdndyan g ldazldanivenandyanlunsain
v A

Y 1A A o =

Aandeia lddszane 2 e daq nu vieledunnszhAadya ludeniiuaiudan

g 9 9

e

Y 9 Y a o 9 Y I v A YY1 ' 19 1
mmﬂmzmmmmsmma ﬁaumunws@nmﬂmqwagﬂuwmﬁ@iwwm ‘VliﬁJﬂE]ulliJ'LlE]fJﬂ’ﬂ

U

e

159U

v oA

Usgmansgnsnemsanas 5e9 Qeulunmseyanaliusindunuilszneunamsld

' [ Ia a A o a a { a v o
wnSneadunuuaade  Idmmuadnimihnvesdszneugsne I ludnvue Indifeenu

Y Yy a YY1 A a Y A o Y A 2 A
Pﬂ‘ﬂl‘]ﬂ G]ENEJ‘LJEJ’OiJGlWQL%1I@Hﬁ'ﬂ‘ﬁL!a$Wu1%ﬁ13\lﬁﬂJ 'lL“]fﬂﬂuﬂuﬂﬂﬁ’O‘Ll B3N
9 2

Qs

A A I 1 9 o I o dy dy o '
ﬂmﬁnwwmmﬂuQum”lﬂmamamnmmwmwuﬂuﬂazmﬁu MY NMUUATSYSLINTINTTLBN

9 1A 4 1 [ a
Glﬂ\‘lhllllﬂui$fJ$L'Jﬁ'I1?Iﬂ\‘ILWﬁ@@QG]anTilluﬂJu'IL‘]f'lLﬂiJ

v Aa Y] o Jd Y

Y A a a QJ (% I 9 r9 [
I%;ﬂ‘l/ilslﬂ NID VIHNNUNUNANNINY ﬂ@ﬁjﬂuﬂiiuﬁﬂﬁiuﬂiWEJﬁuclﬁLLﬂIZj,LGI)'WIﬂfJW’du

A Qy [ 1 Y Ja A dﬂl [ I A Y (A A A
Wedugadynuswazdanlsans lumssonswoauinan waz ldUgiaamwtonlylums

J
)

1dunFanssuanslunswdaduasudrumudayangwda

Y 1 Aa Aad Y Y dd‘ﬂ)law 1 o L =&
Alnandianstenaniunndan lunsaiidanieia Tudszanaluaalacani

[

Y Yo 9 (] [ v @ [ A a g Y] 1 @ a ~
ﬁ@ﬁi%uqﬁ%ﬂllﬂﬁiuﬁﬂ]uﬂg%%? wamUsuaInaeaaluon 1@ IUN VIR UILAS T EZIAN

1 o A A v A

A o 9 v ' a A a Y ya A ~ Y
WNAUALAA @I@\?ullllﬂuﬂ'J”I'EW]ﬁ']ﬂ@ﬂﬁJfJNuﬂlWQU?J‘VIIITHﬂlﬁunuﬁ’]ﬂTﬁﬂlﬁﬂﬂqﬂ@l']iJﬂg]ﬁ3J”IfJ

Tuaazih doyus

Y

Alveniivihfvennannewandyy Wedmaaiia lusiszanmaesiadag nu

1]
o Y A

A A g o Aa I J o Y 1 9 Y a o Y
‘H‘i’f]l,iJ’E]Qlﬁ]ﬂﬂ‘iz1/]1W@t’fﬂ1i1]ﬂlﬂl@1/llﬂuﬁ’3uﬁ1ﬂiy Iﬂﬂﬁﬁﬂl%?@@ﬂlﬁ]\‘lﬂﬁ‘lJE]ﬂmﬂﬁiUuﬂﬁW‘if]ll

O g

1 v v 9y [ v A

< @ ] ' a v W ' A '
marigua umisdelddunnawaremh lidesnnawduimivuaiuiden 185umisde
Y Y 1 Y

Y 1
ANNAI Gluwmﬁemmaﬂﬁngﬂgmuclmxumﬂ’n 1’T1ﬂﬁl"]ﬂ"fhigﬂ?L"]ﬂN’Jﬂ‘i/]ﬁIN"lhi$1’T%E]LLfa{llﬂl

' Y

a o A g J o v  w ' a a v W 1o { @
msAadya ludeniudiudidyainard udwansainrelusuduiviuuaiunlasy

v
o a o 9%

@ a I o @
wilidevenandyan mivenandyanumiluouseiull
Y 1 ad 9 a £ [ ia A o ] A Y
mﬂl%’lﬂlﬂuﬁ]’lm@ﬂﬂiillﬁ‘ﬂ‘ﬁﬁlu‘ﬂiv\lfl UNLB ﬁ@\?ﬂ’]ﬁﬂ’]ﬂﬂi@iﬁuﬂﬂa@ul%q

Y

o da kS 1 @ 1o o
mwaauuumﬂ1&11ummﬁauumtmuaua@amm

C)

oA A= A AY Yo
LFTURIDUULAIUNYAN ‘ﬂi'ﬁ)ﬁ’lll‘ﬂllﬂiﬂ

-

HOUAUINTUIA TN T2 Ine

'
a A [

ansnihivesdsznougsn ludyndase mwnguueneInUdyaadsIvea
Y

g o g 9

I a Y o d a A A @ =} v A
]’l‘VIfJL‘]JLlﬂ"Iﬁi’J‘ﬁ‘UTfJ TaglgviannamnaiudsemassuanIuassnINgNEINUNIENITA ®™UUn



33

A o [ d ax A ~ Y v A o 4
53) 1393 MHUUANANDUN ITNIT Nﬂ‘ullﬁll igﬂznaWﬂiﬁWWﬁWGﬁu HAagHaninmnnig

o [ A ~ Y [ A A
ﬂWl!'Jﬂ!“lqlﬁJ@ﬂ‘ﬂﬁWﬂﬁuﬂﬁlﬁlsﬁ'lUW\‘]ﬂﬁ%ﬂWﬁ HazlseMANIZNINNIARY (509 N@ul’lsllﬂTi

Y a v a

a ' v  da a A o ' a A
ayana IiusEntunu Uszneunms Imindauuuvaaas Taeludyausuuuaagaey

o a A { a a A I ] [}
Muruadnsnihfvesdisenouginvaads Tuguzidudliis 13 wu
Y 1 Y a VY a a Y Y ' Y A &2
A1 desduonlidan Touansuazuihnmudygusldunynnadou &l
Y rfd' o g o

wa A I 9 ] dy gl.lcs 1
ﬂmﬁummmﬂuwm%muwamﬂmmmmwmiuﬂszmﬁu MU NUUATSYSLIIATNTTIN

U

dod liinuszeznafinurasegaudynusay

o

ewe

msfmualidmansa Teunsdnsuazmihiawdgygun T ¥yananeuen’la

9
~ a v a

A U @ Yo 9 a a Y A 1o a
Wiosen11 msloudyyr Tasdsulovvzdr larwd@ninsansuazninivesgdyyuan

ddyd I A A @ a 1 a J g
ﬁmuﬂ'ﬁlj'llﬂuﬂf.imw&ﬁﬂ LW513G]13J‘]J‘V]‘]JiUuiUG]Gluﬂ5&’N'JﬁﬂaﬁNWﬂLLW\?Llagw'lm%ﬂsUﬂ\?hl‘ﬂﬂuu

]

2

" Y o o o a1 [ YR Y I~ 13 a a [
Vlllvlﬂ 3! u?’l’ﬂaﬂlﬂmcﬂﬂﬂﬁﬂlﬂﬂﬂgﬁﬂﬁﬁi@uﬁﬂlﬂl’l]’l@ G]NNLGUEJHLWH'J'IUJuﬂ’]ﬁI'ﬂuﬁ‘ﬂﬁﬂ’lﬁL‘B’]
ATNUN wﬂlu U Gluﬂi maﬂg]mnﬂuwma ‘W’lﬂ!ﬁlfﬂ WINT1 544 Wﬂﬂ{]ﬂﬂ’]ﬂﬂ’lﬂl‘lﬂll@ﬂ'l@ﬂaﬂﬂu

Mudyan Aeansomld Fadorimuanlszmasananimualdhinuadni luns Teu

a A o ' o @ 1 [ < o 1
Fndnhiawdayyus smua R udayadronh Suiituh dumsdmualddliisdes

[

Itaweueon Tddun Toudnswinawdyyum 14

a [ v

Y 1 A D o Y a £ o A Y 19
Al viseuSEntunuvanning  desleunssuanslunindauldundiilae

[ A Qy Y] ] Y Ja A dy [ I A Y (A oA A
wauledugadynuuazdanldans lumsdensweauim waz lddfuanmSonlulu

Y Lé a Q'{ (% A 9 [ ] 9
ﬂ”liulﬂiJ”I“INﬂiﬁJﬁVI‘ﬁ{lu‘VISWﬂﬁuﬂiﬂﬂ’)uﬁTNﬁﬂJﬂJu”ll%”llm’J

§ A ° v ' ' < o o a A
lﬁ’l’)Wﬁ]’]ﬁm'ﬁnﬂaﬁjﬂﬂTﬁuﬂﬂQﬂﬁTJL!?.%}'JWU'J'] LﬂUWﬂﬂlﬂﬂlcﬁﬂJ@QﬁﬂJﬂJTaﬁcﬁ\‘]ﬂﬁgLfﬂ/]

¥
A [

1 a A Ia
UBIBUAAINY (Financial Lease) Gmgﬂuamm fiteanasly mj’g MaNTIaenFenTnday

oy

]
a o

u
A '
@ﬁu’d@ig‘(’JZL’Jﬁ1&%11@8%1%6@]ﬂﬁ0@\1ﬂﬁ13 mummmmm ilJilﬂ LL@&ﬁ'ﬁ)ﬂiUﬂWWuﬂGniJ
U =

c,_

Q 9

o

R

A

1T W

] a £ v dAa g [ A Ao
W Indes Teunssuans lunsweguiuldnudmiui dyandazediidoanaqld

9 U U

1 a A 3

s a - Ja y 2 1 @ 1 A o v @ v &
Ly HJt’fﬂ‘ﬁlﬁ@ﬂ%ﬂﬂ‘iw&ﬁulﬁﬂﬁu’q%i$EJ$L’J€11L°D’1 mﬂanmﬂymzmuauﬂuamumunm%

e2€

[ Ao L v Jda [ A I o P Y a £
maziudyaniiaglssaalunmansndau nanne Wudyanyavumslounssuans

Q

&£

v
=2 Y

v  da 4 o ' S o o Ao o 2
Tunswdau ¥ luiEeaaana1NT0ImManI115e AuNNIal laadnus 1a1MaNumuIT uilag
< { Y] ] 1 (K=~ ] ] [
WuneeusuIasnalin ammmac}mLﬂuammnmamwﬁq uanad lie1adsuldny

@ 4 o ' v da a {1
WanNURVoIT Y UMINIFUAI 1151 537 18 lasase mzRuideddsznounisdes

° I [ [ [ 1 = I A Yo Y
“lf”ligl‘]JiN’Jﬂ"] ’f)"ﬁ]llll’f)Qiuﬂ’J”I?JW?J”IEJ“IIE’N?I”ILGH"I‘ﬁSﬂJﬂ"I L‘V‘Ii?gllﬁﬂ']elill&‘]JllﬂTiﬂl!ﬂlﬂﬂﬂ‘UN

Y

o ¢

1 I ~ 9 g}/ [ @ o @ '
aNNU 111ﬂﬂTJ"Iil8L‘]JHLW8\1ﬂTiG]’t’)‘]JLL‘V]LlﬂTiGlfIf‘Vl'i‘WfJﬂ'iLlﬁ]Sﬁll‘lJ”lJiﬁﬂﬂﬁﬁﬂlﬂﬂ!mmﬂﬂﬁﬂ]ﬂﬂLWT

g g

I

j’ < 1) YA o ] &’ A Y 1 j’ o a a £
‘ﬁ)’@ﬂﬂﬂilzllll"lﬂ@ﬂ LW51$GﬂiJﬁiyiUunslﬂ"b’ﬂm’t’)l%jl,&]ﬂG]i’t’)slﬂizN‘LAﬂi”]JG]NN’Mﬂiillﬁ‘ﬂ‘ﬁiu



34

a

o da A 1 & & < Y1 A o oa ' ~ o A A S a £
V]ﬁWfJﬁu‘ﬂlT’]“]f@ﬂﬂzﬂﬂlﬂuﬂl@qE!Hf']clfﬂ‘ﬂuﬂ llﬂiﬂﬁﬂ!ﬂl@\?ﬁﬂzjmqaﬁﬁﬁqmu@aqnuuu NITNUAND

9

% Ia I 4 a A ¥y {
Tunsndauvzaniluvesdisznoumsnioduiie lduaasauldansidonae awnanas

= 1

] v Y 1 [
nu R ludyadasunniu fedidestisziudnaunilsanildanasnu1ide” defivua

@ a

9 g ° o A A o Y g Y A
mmJﬁzmﬁmﬂamﬂumﬁuumaﬂymxﬂlmﬁmmmﬁ%wuﬂamu mmﬁuﬂ"lﬂ”lmﬂuwum

o 9

v v
a A a

voudldaudyanaass sonlddyanaadasiinainu  (Financial Lease) Nanvag

v o

k4
MilpuNUd YY1 Fo

AA Y o

Y 1 Aa Aad U [ Y a 1 o 1 1 é
AlnandansBenamdSunndian lunsaiidunaaialidsszans lunalananil

U
Y 3 v

9 Y v ] [ v @ 1 A a g [ @ a ~
G]mszu"lwmmﬂuﬁmuqmm wamlsuainanienalluoasidIunuseAR U S EZIAN

'
Y A a o a

A o 1A Y ! a Y 9. Y
WAUALLA ﬁ@ﬂhllll,ﬂuﬂ'ﬂ’ﬂﬁﬁ'lﬂ@ﬂl“ﬁﬂl\‘luclﬁQ?Jll“l/l'i_li‘]sl‘I/]N‘Ll‘I/;I‘Llﬁ'liJ1§i‘lﬁfJﬂUlﬂﬁ'liJﬂ§]WiJ18

A3

o ' o @ S A a J @ { o YA a o o U
Glummzmﬁmmmn N1IINIHUANANINUN L%EN miﬂﬂm‘ﬂiuﬁﬂmuﬂslmﬁaﬂmﬂuamﬁaau

257

[
v A Aa v o Aa

Y a Aa 9 Y 1 a Y 2 a Y YA
NUYDANUUASTSYSLIATNWNAUALLAA G]’E]\i]lllLﬂuﬂ’ﬂ’ﬂ@]iWﬂ’E]ﬂL‘]JEJNuGlﬂQfJNT]‘]JiH‘WNHﬂH

q

Y o o 7 ] a
’G’f'liJ'lﬁi]I,L%ﬂﬂhlﬂﬁ'lllﬂ@]'ﬂ1]']811!61]&181/]1ﬁﬂ1ﬂ11l5]ﬂuua@’JH‘]J‘Llﬂ'lﬁﬂ’J‘]JﬂiJﬂ'lﬁ‘]Ji$ﬂ’0“U‘ﬁﬁﬂi]"U’0x‘l

@

ﬁ'ﬂTU‘lWI'Nﬂ'l'iN‘L!’f)fJ'N‘Viu\‘]GU@\‘lﬂi NTNMTAAL “Bﬂiﬂx‘lﬁ"lﬁ@]'i”lﬁ]"lﬁﬂ ﬁuuﬂﬂﬁm Iﬁﬂ 1!
3 J 1% J I 2q Yo Vo9 a 51
MUN ﬂszmﬁmﬂamﬂuﬂgﬁmﬂmwww%ﬂuﬂgug«,ﬂizﬂamsﬂﬂmww

= 1 (% = 1 ] 1 =) o a A 9 d‘ 1o [
msisenmysulunsaliainan llilclcb'ﬂﬁ‘EL!ﬂﬁﬂTﬁuﬂﬁﬂﬁﬁu1ﬂﬂl@ﬁﬂﬁ*€giyﬂuﬁiyﬂﬂ

o

' a A Y 1 o wa ' A
l%’]i!ﬂﬂaﬁcﬁﬂul?lﬂuﬂ'ﬁlﬂw'lg LWIUJHth@']llcln/]cllﬂgﬂg@@]’]ﬂﬂﬁgujaﬂaﬁﬂ']ﬂquuagw']m%ﬂ

a A

A ° 2 o & qu vy A a T o P
Lﬁi’)\‘]ﬂ']ﬁﬂ']ﬁuﬂlﬂﬂﬂi‘ﬂ “Bﬁblﬁﬁ‘ﬂﬁllﬂlﬁ]TﬁuaTNTiﬂliﬂﬂlUﬂﬂiﬂ@]TNﬁﬂJﬂJu']llﬂ ANNNINTT 381

A

A Y a I v g ° =) Y1 )
LWi’)Gl,ﬁlﬂﬂﬂ')'lulﬂu‘ﬁﬁﬁﬂllﬂﬂﬁﬂ]ﬂn 'VN‘L!LWT] LUfﬂJ31JLﬂuﬂTiﬂTﬁuﬂﬂTlﬁﬂﬁTﬂll'Jﬁ'JQWHT

L] g9

o gJJ = ] Y o 4 o a9 = dy a [ = o Y
ﬂ\‘lu‘lﬁ]ﬁ]lll@Qﬂ”lﬂiﬂﬁﬁﬂlﬂmmm@ﬁWigSTGHTJﬂJuﬂLJ,@]ﬁ”IiJLSﬂﬂﬂ@ﬂl‘ﬂﬂlﬂui’)@]iT W.f1. 2497 B9¥i 14

a

1 A f [ o [ I A I a
AldanansanezaadelsuTasmuannsanaendenguilumsenlSeudus Ina

Y A

Alveniivihnvennannewandyy Wedmaaiia lusiszanmaesiadag nu

4 ' o A  w A d ' o 1 a o
Wsoedunnszihradyanludendudiuddy Taedldimdewssmsvenandyyinon

O g

1 Vo '9/ %

Y < v A Y Y ' 9 19 ' a v W ~ ' Yo A
mam@mmﬂuwmaaiw@mﬂmmmqwm”luuaﬂmmmamuumm um«jww‘lmuwmaa
9 1

Y 1
aenan Tumideven@ndyaniuldszydien madmsszangaansediszrsond ly

o % [ 9 1

miwwﬁmmﬂuﬂmmﬂumumﬂmmﬂanumgmﬂit’ﬁnw“luam%ufuﬁumij"uﬁ”lﬁ’%’u

g

a [

9
v 3 @ 9
'ﬁuﬁﬁﬂﬂ@ﬂlaﬂﬁﬂlﬂl’] NITUNINA QJJ’]UUHJU’E]U?%QUUIJJ

mstmuadeanasludyanldansund e Tansuendndyguan lauaiisshe

@ A A g o A g

R WedimAmia hidszAanmaesinaan nu wielennsziradyan ludeniludiu

Y

@

a s Y Y A d' ¥
AADNWUD. DINUAUBIDITDN 20. U1 50-52.

@ Y Y

AndWuT. 319uduF03509 20. Wi 20-25.



35

o @ é a o F) v [ ga A a [ Y ti’ zﬂ' Y zg a Y] ]
a1fy ‘?INEJaﬂHﬂ!%ﬂaWEJﬂuﬂ‘UﬂWiGl‘lfﬁ‘Vl‘ﬁ‘U’t’JﬂLaﬂﬁillilﬂ‘llﬂ\iﬁﬁﬁl‘m%ﬂ LN@QL%T“K@WQH@“N

g

¥
o 1 ] a 1Y ] a o
Glf'lﬁgﬂ']lslf']%ﬂﬁ@\?\??ﬂﬂﬂ‘] NU @]'uJ1J531]'Jaﬂ%]ﬁu']ﬂllwquagw']ﬂ!cﬁﬂﬂ']ﬂﬁ'] 574
@ 1 nm 9o A o a A Yy 1 a
ﬂ’]iJTJﬁZﬂ’]ﬁﬂ\‘]ﬂa']'Jthulﬂﬂ'lwuﬂWasllf]\‘]ﬂ'ﬁu@ﬂlaﬂﬁmumu'laﬁcﬁ\illﬂﬂﬂﬂ IITUAA

] % 1 a o v A 1 a d
’E]fﬂ\‘]ulﬁ ‘%\1Lmﬂﬁ'Nﬂ'lﬂﬂﬁiﬁsll@Qﬂ'lﬁ‘]Jf)ﬂlaﬂﬁﬂ]uﬂJu'ILGIf']é]ﬂf’f)ﬁ']3J‘]JiZM?ﬁﬂ{‘]ﬁil"IﬂLLW\‘i!m$W"lﬂ!GD'fJ

E
v v

{ o o a o v A 8 A @ L
11951 574 Niyajanavesnsuen@ndy g3 auiuionnsanaurannae lu

o A

91 gayaIzABINaUAUTTIUY

o

] a s A a [
ﬂizmaﬂgwmmmmazwwm% L%!’ENNWU’ENﬂﬁTJE)ﬂLaﬂE‘T

o

3 [ a

a . < 1 a a a 1 A
PNAIN 1151 391 Feg@ewiu anslumsven@ndygvesd Idmawdyanaadaiv

9 U 99

A v Aa a a [ 9 dy [ dy 1 d‘ 1 Y A R
wilounuans lumsvend@ndyanvesdldimndemudyguide uaiieli'ldlyganwa

o

A a a o Y
Welimsuenandaya 13

Y
[ Y

= 9 [ ] a & A Y A 1 a
Quuﬁ]ﬁclﬁlfﬂﬁﬂﬂ'liiuﬂﬁ$ll'3ﬁﬂ@]’l’iiJﬁJL!W\“IngW'ImGBEJ ‘Vﬂﬂﬂﬁtytymamﬁuqyuzmu

Y 1 9 [ A

Y 1 Y A a 1 1 Ay Yo o Y QYo Y1 '
uazwfflwmﬂ%mmﬂuNummsm”lmumaz”lﬂumclwﬂu@mﬂ uazw% fONAINDUNINY T

)

1 dxa aa

1A Y 1 Y A 1A A Aa 9 o A [ 1 9
L%Tﬂuiﬂllﬂﬁﬁﬂl%1 ng'ﬁ1ﬂiJﬂMﬁﬂ?ﬂfJ“I/]Lﬂﬂi]Wﬂﬂﬁsl,"]ﬁ/]i‘Wﬂﬁuﬂ\iﬂﬁTJEﬁWL%WﬂMﬁﬂmiﬂﬂ

1 ] a 7 : o @ 4
%'lﬂl%j:k‘lﬂulﬁj mmJ'ismaﬂg]wmmmmazwm% 119151 391 155ATU QQﬂWiﬂWﬁuﬂﬁﬁﬂlﬂﬁlm

i k4
a A 1 A

] 1 o 9 a 9 A o Y I [ Y 2 2’, o A
asnanonim limnaanud hhduaundygraagsailudyguindela dnnsuniyalalu

] A ¢ o 1 o J 3 o wa ' a
ﬂszmaﬂg]wmmmmazmm% ANHUSIBPINTNY WINTT1 560 ﬂ‘UﬂJfUG]Glﬁ} Niklﬁ}!fmﬂ’f)ﬂlaﬂ

g9

A

[ ] Yy Y 1 o 1 ] = = A = 19 = 1 "9 1
ﬁaumunm"lﬂa1Qm"lmﬁzmmmmnmﬂmmamaumm UAABDINNITUBNNANIUNNIFIND U
1 9 o 1 ] é 9 1 1 9 ] 9 [ .zé
Nhseaumneluiarle FwResuennaalwtiedsdey 15 W Feaulsznid

AsgnINMIAdIRTaInan Inthmdnnaeiises msvennanalvihneuuendndyan lu

@ A

o 1 o & o Yy YR 3 o o ' 3 ° A
ﬁﬂ]uﬂJUTLGBTVIﬁWﬂNTﬂTWuﬂul'Jﬂ'Jﬂ ﬁﬁﬂ‘]&ﬂlﬁﬂ')']ﬁaﬂlﬂm“ﬂﬂ\?ﬂﬁ']')!,ﬂuﬂTﬁu’]ﬁJﬂUﬂJﬂJ@iuﬁ'ﬂ\‘l

g9

o [ 9 @ 1

[ @ - @ a I 1 4 1o a
LFINITNY L!a%ﬂﬂ%ﬂiﬂﬂﬂ]ﬂﬂgﬁuhijﬂﬂu Ll@ﬂllelgl}'f)ﬂﬂWi@QL%@QﬂWilINﬂWWu@Wam@ﬂﬂ’liﬂ@ﬂlaﬂ

4
] o @

o = A AKX U I < = A d’} @ (= aa

dyan 13 Fannliadvugmanaziudse@uilymmengruie aaluGetid lulid1itene
= = < 1 o o Y 1 a o

YoImaRn JUewruAIThuniyaa iulszuangruieunaaznisd auuiag 391

= & @ 9 o a o a A

autuunia ldunlsnuravesmsvenandyanaasa

U a Y 1 a o

Tawidou lvlumsvendndyanaazaimuualiiie daraia bisiszaumaoaa

U

o 1

AR MU FWANANIINMTUBNIENd YA IHINNIIAT 560 NAMTa Tis1szaumiiosa
2 Y g a o v v o P g A9 1o Yy 1
@ea Innansaven@dndyanld uaadldmulansmansuiluaaidiansiss 1un
Y [ a A g‘/ a (=1 1 9 L @ [ o A [ 1 1 1 a3
Al mwdyanaagaiuilaiissnldlse Temiludmindmlounuansisssuaeaiu
v da o Y Y 4 A A g dy 1 Y A ~ [
PimmingaunInsuindenalse Tesinemsuntluaenie uazalsa1edue) N5uey
Y [ ?1}/ A Y Y a [ 1 F)2 1 = Y 1A @ 1" o 1
a1y aaiumsnzvenig Idimnveniandyaus 1d lasdwiisanszgisaaia ligiszan

1 < o ' 1 3 [ 1
uieaa@e) no1h IngudenSen uag ludusssunudanld



36

ya A Aa o Q' g ya A Y 1 Y Y 1
ﬂ'lﬁﬁlﬁﬁﬂ‘ﬁﬂﬂﬂlaﬂﬁ SFIAUU 1Wﬁﬂﬁlﬂw1$mﬁl%1 HAZHINRIFIUDN

2
=)
—
—9
=
DNe

2

2
—
)
S)_

o v CZR d 1

L g P " A
anda ﬂJ'IL“IﬂTﬂEJPh‘EJLﬂEJ’J B U ﬂLﬂﬂ!“V‘IVILmﬂ@]N%Wﬂ‘U“I/I‘UﬂJﬂJﬂLﬁENL‘NTIﬁWfJ U1 D

A o anan A a [ 9 a A 9 oA
“I/Iﬂ'lﬁl!ﬂﬁh’i @L“Iﬂ‘ﬁﬁ@EJL%W%@MﬁVIﬁU@ﬂLaﬂﬁﬂJUﬂJu'lllﬂEﬁﬁW'lﬂlﬂLllfmellfNﬂﬁﬁll “I/I‘ﬁﬁll!‘ﬂﬁWfJﬁu
4 o

I o [] 1 ] oA g}/ [ Y] 19 Qy 1
nndesimitonieldyanadumindaduiuaenelua e wivuaiuaugadyy

C)

A o 1 o d'd A d' Yo ] o [
NIDUUUAIUNYANN mamw‘lmuwauwmm‘ﬁmmmmﬂizmﬁ‘lm
a a = v A a A 9 d‘ 9
1nms s nudada Tufinguunetigaa 13 Taomwizdnimihnvesdiszney

a (=) [ =K 9 o 9 A o ] [y 4 (] dy v o
73N W1ﬂvlllllﬂ1i§5]ﬂa\1ll’ﬂu YUY WANUIUNUYYAANHUSLFINTWY LASIYIFD NIUNAL

9 g 9

Y
v o =2

9 a A 5 g A A Aa =
FOUAYYIATET ™ UBNINUTYYIATBINID ﬂﬂluiu'ﬂ?ﬂﬂgﬂ@ﬂ]ﬁ]ﬂﬂﬂﬁ ﬂ@ﬂ‘ﬁiﬂﬁ]aﬁ"]ﬁ TV

oS

Y o d‘ 9 K2 v o ' o [ I
UVDNTNUALLDS N’E]‘lel(’]l"]]’ﬁ]\i AUYINANYAINY illuiuun“]ﬂ“l/liWﬂﬁuﬂ’JVl‘lJ Llﬁﬂlﬂﬁﬂaﬂﬂ']\ﬂl@ﬂll

o a 1 ] Y 19 Y AA Yo 1 A Y a [
aﬂ‘]slm$1/‘llﬁ‘]sllmﬂ§5n\1’ﬁ]@ﬂulﬂ YU m’l’fl“lﬂ MG]'ENTLIWﬂ“lf’ﬁ]llSluﬂimﬂﬂﬂ?ﬂu?ﬂﬂi@@ﬂﬁﬁhluﬁﬂ

[ A A A [ v 9 Y 1 "y v A 1 9 ~ [ A
VOUNITNWITUNMBINTOAINDUATIE Pﬂﬂl(’]f'lhlllG]’EN5‘]JWﬂT@U@@@L"]ﬂlﬂfJ'Jﬂ‘]Jﬁﬂ'lWWi’E]ﬂmﬂ'lW

U

a

o da A A a A o ' o da A 53
VOINTNITUNIHTO IUMTTOUTANT Wiﬁ)i‘hm’ﬂll“lﬂ;ﬂllﬂ‘WiENﬂJEN“V]inJ’duT]L“m

a Aa Y d' Y 1 a_Aa Q‘
2.5.2 ﬁﬂﬁ“r‘i‘l—ﬂﬂﬂli’]ﬂ@!‘lﬂﬂﬁgﬂﬁﬂﬂ1§§§ﬂ§)ﬁﬁ“ﬁﬁ

[

aurandaszlun1aung  (Private  Autonomy) tagnantadInIwlumaiidya,
4

1@ . o 4 ] < {
(Freedom of Contract) ey nmisgivuaiionvesdayniodslsn 18 udluiloma

U g g g

S ! { 3 aq 1 { A o v
ﬂ’lﬂuﬂﬂ’lﬂLlﬁﬂﬁ']\ifl]']ﬂﬁﬂawu’]ﬂﬂ'lwu@] W']ﬂllsl,ab'ﬂ%]WjJ'lfJﬁlﬁﬂ')ﬂUﬂ'J']iJﬁ\?UGﬂﬂﬁ’t’]ﬂw%@

Y o

2 v A [ g [N 1 (% = o
ﬁaﬁﬁmummﬂiwwuum ﬁmmmuﬂ‘lmﬂuium” LW]‘Haﬂlﬁiﬂ?WiuﬂWiﬂWﬁﬂlﬂﬂiuﬂWi

99

ﬂﬁ’iuﬂlu@‘ﬂﬁlﬂx‘]ﬁﬂlﬂﬂ@1ﬂﬂﬂiﬂﬂﬂiﬂﬂﬂgﬂiﬂﬂ “]NHJHﬂWiiﬂﬂm’diﬂ1Wﬂl€Nﬂ’dﬂlﬂﬂ flfiﬂﬂi]

o9

‘1/INl,ﬁi}J;§ﬂi]L°Vi‘Ll@ﬂ’N L'WE]ﬂllﬂiEN’]J’i$IEJGD'HGUENﬂﬁmfmﬂfl'ﬁ)uu@ﬂ’ﬂﬁi@ﬂ@ﬂﬂ’ﬂ llﬂ!,!,ﬂ' N7

@ C%

° ~ Y a a Y] A a
NAEENM NIz anNAToIdus TInn WAL 2522 A luuAY WA, 2541

&

[] o

v a1l ¥ 9 o A =2 g Y Y a Y
WISITTIFUYYAIAIYVUD ilJﬂJuﬂ/Ivl,iJL“]Ju‘ﬁ‘iﬂJ NW.f. 2540 G]f\iL‘]JuﬂﬁﬂiJﬂ‘ifNW’UiiﬂﬂﬂWH’dﬂlﬂﬂ

g

'
a A

o <
Fyandaduiudayaniil@nundnnandasslumauna (Private Autonomy) 1ag

nand 3w lumsmdaa (Freedom of Contract) ﬁ’qﬁ’uﬂﬁ’tlujtquamwamzcaﬂm?m%

U
Y

Y A 1 1o A o Y
wihfiseniegdyanluilomaesdyan 1dies

v /I o Aa A H 1 A o Y
Tagraninamnitumsmmuadninrhnvesdimnawnsoueniiaisan lanedl

a_a a o LY a

= S 1ites Ine. (2543). Tymngrnegsieaaddulszmalne : Anwnsaiv3imdna. Ineiinusia

a

o an 4 a [ o
FATATUHIVUNG, AUSUATITAT UN1INYIAYTIUALLNA. ‘Hfﬁ 88.

53 o ¥ Y a I~ D)
IHATUN uﬂgﬂl DINLAUBIDITION 12. U 79.



37

a A A [ = 9 v A A o [ 4
ﬂnﬂjﬁzﬂWﬁ@‘ﬁUﬂﬂﬁuﬁﬁ3W1ﬂ31ﬂﬂ?ﬂﬂﬂ1‘]§lﬂ1§ﬂ1(ﬂﬂﬂﬂ 53) 1593 MYUANANINUN

4 °

ax A ~ Y [ A I % I ~ 9
N7 Nf]ullsll 528200 M NS Naau uawaﬂmmmmimmmnummmwaﬁuﬂmm

A3

Yo A

vedsems lammuedninihnvesdlsznougsna liaail
l ) a 1 l g @ Il ' 1 o A
AdeshiszRuanmaswsnludas ludesnindesas 20 vesyammquuesnindan

M wazAeanieA ATy
1 v W o Jda < 1 v A { ' 4
dandewenlsenudenindau Iauyanwewnindaunldisn Tasenwailse Towi

J (] 1 3 '
Trundlisududsuaaeamuuanann

U

Y 1~ Y Ay o [ ] 1) A A 9 v a [l Y
AIFINHUINADIUIFITNEY UASHONUGTUNTWITUNIF @ﬂ\ﬁﬂﬂﬂ@]@ﬁﬁﬁl‘]ﬂiﬂﬂ??ﬂ

v oA 1 o da §

qmumw%uuﬁmﬂclm aummmmwaauﬁgm
Y 1 a o o o v = nm vy
NL“]J"H]%‘]J’Oﬂlaﬂﬁﬂluillunﬁ]ﬂﬂ@uﬂ'lﬂuﬂPJ'IEJL@]EJ’JVIJJVI,@]

[E-L

Aragrimsnaauing 1 1dsgaalald
Y 1 Aa A [ A ANAa as dy v A A U U & v da A
AEaniianfozgde vselaninazdonsnoan vsodiuladiunilaveaningauy e
dyaumATumnua

Usgmansgninamsanas 5o9 QeulumseyanaldusinSunuilsznounamsld
] [ Ia a A o a A { a [ o
FnsneguuDUaas  ladmuaanimihnvesdusznovgsne I ludnvusIndifesnu
2.
Wi

Y 1 9 o a ' Y o A o w 1 o "9 " Y A
ALYINDIBITSNUA NN U u‘nﬂmﬁtyﬂg”lwﬂuamﬂuuaﬂﬂmiﬂﬂaz 20 vo3YaNU
Y

L]

! Ay

o da 1 1 1 Y
aaulunindaunme tagivrinasseauaudyy
1 v W v da 3 J o A { 1 J
Aandeuoilsznudenindau liduyanveomindaunldis Tasenmaise Tomi
1 1 3 o 3 '
TdundTisitludiuaasatmuananmn
9y 1 A Y A o o ' ” da A 1 Y [ ' Y 1
Andmihndesihyesnm uazdouuzunsnddune desiuraned i luanu

v A

1w da A
z;fmumﬂw%uuﬁmﬂclm DUINALNNTNYTUNLE

o 1

Nzuon@Enduaneusvuaha@e la'ld

O g

K-

)

=

wsndaunen 1 1ane lu'ld

e2€ ege e2€
=-
-
<2
Qe
=

VdIman MNANIzdIszaImA M dyaIauraegnsnoua

=-
]

g}
)
=

=D
p——t
e
g

AMUA

a [L

1 Aa A LI A AAa A dy a A ' ' & o A A
[FINFANDTICIVIND UIDUTANTNICHEONIWITU waamu%muwuwmmwaau $\13)]

EZQ

Ty U UMHUA

v v
a A a A

a A { l o a v o I
ﬁmmﬁﬁﬁmmﬁwﬂuﬁmummam @1llﬂj;]ﬁlﬂfJLﬂfJ’Jﬂ‘]JﬁiUiU']aﬁC]NéUi‘]Q]lﬂfJHJUﬂ'ﬁ

g g g

= Y

a 9 [ 4 a A a [ o A A
o519 laglgraninumnaudsemAesUANINEIITNINSNEINUNIENITA RUUN 53) 1593



38

o [ d A A ~ Y v A [ 4 o
MUUANANINUMN ITNT Nﬂull"’ll iSfJSL'JaWVIGlTTLGb"WﬁWfJﬁu LHASUANNUNNITAUIUNUVDI

a o

] A ~ Y @ A A Y
ﬂﬁWﬂﬁuWin“ﬁ’lU’l\iﬂﬁzﬂ'ﬁ Lla%ﬂﬁgﬂ']ﬁﬂigﬂﬁjﬂﬂ'ﬁﬂaq 1394 N@uhléllﬂ']ﬁ@HiUUWGﬂﬁUﬁHﬂ
a a ' v da a A o ' a A ° a A
KUNY ﬂﬁ%ﬂ@‘uﬂ%ﬂWﬁiﬁl“ﬁ’l‘ﬂﬁWﬂﬁutlUUaﬁ%ﬁ Iﬂﬂﬂlu/ﬁiyﬂlu'uclfﬁlllﬂﬂaﬁ“ﬁﬁﬂgﬂqﬁu@ﬁﬂ'ﬁ

{ A a A I ' o X
winnvesdUsgnovugsneaads lugmedugliian 13aail
Y 19 ) a 1 Y o AaA o o ' @ 19 19 a
F;ljl“lﬂﬁ'E]\T"]f’ligl\iua']\ﬁ’iuTV]‘L!1/]1/]1/]1?1‘@,@,1&%11“'E]G]i’lvl,ilu@ﬂﬂ’.ni'ﬂﬂag 20 VOIYau
” da A =) Y Ay ' J ' o
aqwuium§W8ﬁuV]lﬂf1 HASHUUINADINYAUBINUT YN
a2 ! 9 L a Agay o ! 9 [ A o o A g '
NUANHUT ©TUYAIITUIN NHVIZJJL%T@@Q‘]J”]?%EI')QWU’]Q5\1Llﬁﬂlll'ﬂ1ﬂTaﬂluﬂlu'lLW'ﬂﬂJua'Ju

. 1 ] o 1 1 ] % <3 G 1 @ 1 @
Wﬁ\ﬁl@Qi'lﬂ1ﬂ1l“lf1¢]11lﬁﬂluiy"l@1\11’[’]ﬂ5ﬂﬂﬂ’ll“lﬂ§’lfl\1’.lﬂ G?QLW‘L!’NNuaﬁﬂﬁﬁTﬂ\‘]ﬂaT}]ﬁaﬂymg

A Y] o a 4 Y dy o 1 dal a 3 A I 1 = [
LW?J@uﬂ'Uﬂ’lialﬂﬁgl\clu@']'gu(’]lﬂ\iEJJLGB’IW@GLUﬁiUuiUU’ILGB']G]f@L!agl\clu@']'guﬂﬂﬂlﬂuﬁ')uﬂu\jsll@\jﬂ']
1 dy F)

LBIHEDNIY

1 1 o 9 1 a a o Ia /A A v A
51mmw1mmmlummm”lmnumuamuiumwﬂﬁuuazwaﬂiﬂﬂ%uﬁummaunu

o

'
a a 9 [ a

] o & a U ' o a < ' [
Gﬂﬂlﬂu @Quucl‘lllﬂ'ﬁﬂ@ﬂ’llﬁv']j’lﬂ\cljﬂclu’ﬁmumu']aﬁcﬁq ﬂﬁ]gﬁﬁ%ﬂ’lﬁﬂﬂﬂa’]ﬂﬂﬂﬂ'lﬁﬂﬂﬁ']ﬂ']ﬂ’”ﬂﬂ

dy @ 1 dy = [ 1 2’/ A [ A A 9 4
“Kﬂi?ﬂﬁﬁﬂﬂluﬁﬂ]uﬂlu'llslﬂ"]f@ FIAUFITIOIAUU A9 T1AV0INTNIFUMFIVINAeNase lowil

A v oA [

A A Y 1A 3 KX any vy 1A a J 9
ﬂammuﬂmumwnuma;jflm%m&nmmw”lm‘ﬂuumwﬂmuﬂmammuhmﬂ%mw&

i
J =2

1 g’/ Y] [ Aa Q( H 2 1 1
iy uadutuaruniavesmeeuunulums Tounssuansnazivulusuian ausise

v
a A

o N o A Y ' v A A, <3| o v & ax
valudyanaads Tanvazmlouny Aumde nHszilucag Tudygyuiase Taedsms
a 1 1 da ° v  da 9 1 91 1 o dy v Jda A
AaAuINAAMUINIINTINMSNITY DIndrea 1Fa1ea199 Tunmstagenindaunionts
o a o od Qo A Ay Yo
autinausiunwailse Temniniusasmendendisznoumsoz 1850

] v W o da IS 1 o A ! 1 4

Aanaeuelsznusonsndaulivuyamvemsndaunlien  Tasonnailse Tomni

Y 1 Y 1 g Yo ° '
TdundTisitludiuaasatmuananmn

Y 1A 9 A 9y o [ 1 o oA A 9 v A 1 Y
AIFTHRUINADIUIFITNYT UASHONLUTUNTWITUNLY @@Qiﬂﬂﬂ@@ﬁﬁﬁl%?iuﬂ’ﬂﬂ

U

v A

1w da A
DUINALNNTNYTUNLE

gamerseyudatnlan
' { @ v A { ] v v v A
Tagdininindesinymindguimvegluanma Tasmsdsziuseninddu

3y g { d'r.lywo’a

MFITNYT FOULEY LAZIAMFUTIUNIMAUNUFUAIUNTIFAND IinTndauag luanini

q

4 2

o 1 A Y 1 Y o N9 o J Y A Y
N RN FAGPY L!ﬁ$ffﬂll153%1Wu18ﬁ5@1ﬁl%1@@1@1ln TUFATYYT NUDTINAIN HUINUBDINLH
Y] 1 < 9 ~ [ a A a . . 1Y 3 o a A a
ANNAII L‘ﬂuwummnmytymﬁm FUARINY (Financial Lease) l,mml,ﬂuﬁq‘ltymﬁmwuﬂ
o A . ~ o [ ' v Jda v w
ANUUITU (Operatmg Lease) Wﬂ1ﬂ1uﬂ1§ﬂ’]§ﬁiﬂ‘]&l']%'é)l]Ll%lJ‘VliWElﬁu wazmsilsznune

@ a <3| ! '
niwdan Wunihinved s

3

o 1 Y 9y <

(] a 1 o J ] 1 a3 ) [ S
Hﬂﬁ]g‘]ﬂ’)ﬂlaﬂﬁiUﬂJ”Il%”lﬂ@uﬂ”quﬂthl!afnllll]lﬂ QL"U?JUL‘I’TH'J']L‘]JHﬂ']ﬁUTI’Taﬂ!ﬂﬂl"ﬂ‘ﬁ

g o

=

Y [ a A

I { 1 a o I { 1
dhunihnvesdimn ludyadaderiinaany (Financial Lease) Mivua 13ifluwihnvesdian

g 9



39

a

Tudaw Wa GLEN Lummﬂuﬁmmmﬁ%wummma mﬂﬁﬂﬁ] LﬂuWﬁﬂﬂuiu%ﬁWﬂﬁuﬂWT

o g

9y l 1

u,aaﬁm%”wﬂﬁuﬂ’uuﬂﬁQmﬁﬁmmwmgmuaﬁﬂm Taodinzdludldlse Tomilunswdau

v v U
Y

o 1 1 1% dy o 9 AAa A a o 9 ¥y 1A g 9 I
UAZHFITSAUYT AU TT']ﬂﬂ']ﬁu@GlTTZ\!L F1Y ﬁﬂ‘ﬁﬂ@ﬂlaﬂﬁﬂ]m']llﬂﬂ@u mﬁl%ﬁlﬂlﬂu@jaqn‘l‘lﬂﬂg
ﬂ

2
e

IS) % (3

samsnneguiltisiudiun seidedaunadn msthudiswendnduasihefeinou

QU 99

o [ " Y A [ a A a . . 1 g’; [ I
mumwmﬁaumunmmumﬂﬁuiuﬁmiymamwuﬂamu (Financial Lease) MU uaguilu

o

Ty aaaeyiiaduiiuau (Operating Lease) AIa1unsouesnandyguainounsuivua

Ty 18

] o o

9 v da A 1 Y 1 1 My 9ae [ A o
@mazumswaaummllﬂimﬂmmllullﬂ oy Tanvuzmieunuuniyaa

[

a9 Y v da { 1

Gl‘L!‘]Ji maﬂgwmau‘wma ‘W'lil‘lﬁlfﬂ NI 544 ‘Vl ilul u@Wi'lll@L‘]f'lu’WlﬁWﬂﬁuﬁL‘]f'l@ﬂﬂGlWL‘]f'l

o v W 1 M Yo 9 Y

“]5'3\“] L’J‘Lllmi]gﬁﬂﬁ\?ﬂu]’l'}@ﬂ1ﬁﬂu1uﬁﬂluﬂlu'l CBQLZJ’E]Sl,H‘]Jigﬂ?ﬁﬂﬂﬂﬂ\iﬂﬁ??llullﬂﬂ'lﬂuﬂﬂlﬂﬂﬂnu

Y o g).l [ A [ A A X g Y 1 o [ A g),z Y [ 2 9Y o [

Vl’J muumwﬂﬁummﬁmumumﬁcmmwmqwmmawaﬁuuu”lﬂslmﬁmmq UANUDFIUNHNIN
Y 1 o v A Y I 1 = < 1 A o 1 I o A o

"YﬂﬂIZJJL“]ﬂu'I‘V]iWEJﬁuVl‘]JGlWL“]ﬂ“]J"J\“IWﬁFﬂgL‘]Ju@EJ'I\‘IVlﬁ FIH U ﬂimmﬂangﬂumﬁmwﬂﬁtyq‘n

Ja Aa

U { o W < ' a o y 2 [
Tugwidlutediy Aldanidlimnlumsvendndyanld vellmnzduiiiudamulu

U

nindauimhlusunuideudiags madasslidiruemindauiivn lu1dinge1d Tema

A o 0¥ A 3 Ao =\ a = 'Y &g Y
NNTNIUUILLTADUTNINLIINIINNIUUANNIN u,a3fazLﬂﬂmmmwmuﬂg«,amummummm

v  da g g Y Y 1 Jga A ay o A y A2 o [ ] =
NINIAUUUTINNIHLB 1’11ﬂﬁ!fb’ﬂ%’ﬁ‘ﬂ‘ﬁGh!ﬂﬁ“]i@“l/l3Wﬂﬁuuum@ﬁHQQﬁQ_IQJJWL%WQLGHTﬂﬁ]giJ
g 9
ﬂiﬁJﬁ‘VI‘ﬁiuVISW aAUUUA Elll‘}J
Y 1 a A 1 Y 1 A o 1 1 [ = a =2
ASINEY ?f‘VI‘ﬁ“l SudIuan HINALFINIEFITEITIAAUF TN AYYIAUNADTNTNOUN
MruA
Y 1 Aa A 1T A Aa aA dy v da A ' ' & o Ia
EJJL%’HJ’(?fTI‘ﬁi]&“]ﬂGI’E] HIDUANDINISHONITNUT U mamu%muwuwmmwaau
] k4
A o

1 o X v da 4 o 7
WOFUVUBINTUNINUA G?Nﬂ?’é)@]ﬂﬁQil&ﬂﬁ%ﬂﬂﬁ/‘lﬂﬁﬂlﬁﬂﬂiﬂﬂ?ﬁﬂﬂi%ﬂ%ﬂﬁﬂﬂﬂ1i!ﬁ]ﬂﬂﬂ

O g

Y
waoslimianasnu dawavaziidyan vazdmuasia Budueuudr vazewilszma
v & o Y Y 1 a £ v da g’.} Yo Y1 o A A Qy
nizgnsumiaaanmuualid i Tounssuans lunsndduinldnuduniuil iweduge
o ] 9 1 ga A - o da A Y (a2 va 4 9y it
dyguan  windanldans lunsyensweauimwaz ladfiaamwtoulyluns Tauras

a Y

a £ v da o ' a o a £ v da
ﬂ‘i‘illfff‘l/]‘ﬁclu‘ﬂiWﬂﬁuﬂiﬂﬁ?u@]'lhﬁigig“%ulﬁjﬁ Ui‘H1/]Nuﬂu@@ﬂi@uﬂiiuﬁﬂ‘ﬁiuﬂi?‘ﬂﬁu

TRundan Taewau
ﬁiqadtﬂy ylgdqq Y 1A Jga a A zﬂyd 13 ¥ 9
mslFansiaendevosdisiu udnsvesdininez14ansidendonse lunla wing

] g

1 Jga a A j‘ = 9}3}/ 1A 9 o @ a L{ [ A S o
L%ﬂ%ﬁ‘lfl‘ﬁm@ﬂ%@ LL?J?]%JJ"U’EJG]ﬂfl\1]1’3@\1LmL'illGluﬂlﬂlz‘VITﬁil]umiﬂiiuﬁﬂﬁiuﬂiWﬂﬁuuuﬂﬂﬁ
] I Y 1 v A A 2 [ 1 = 1 [ 1 j’ A o 1
]111IE’JHL‘]JL!“]J@Q@L%W%Mﬂlﬂﬂﬁﬂ@ﬂﬁiy}ﬂ!nsfl FIUANAWINTAYYUBIED  UASNTUAINAND

a £ o YA gy o o Y oA o da v
ﬂjillﬁ‘ﬂ‘ﬁﬁlziﬂu]lﬂﬂﬂE&Hﬂlll@Eﬂﬁﬂllﬁﬂﬂlﬁ]@]u]ﬁuﬂ\13ﬂﬂ1lﬁuﬂm@\1Eﬂﬁl%]ﬂﬁ]zﬂﬂﬂﬂiWﬂﬁu‘lW



40

Y 9
(3 = (3 v @ a

Y ] 4
ﬂﬁllﬁﬂQL%@I“LH@\‘]ﬂaW’Jﬂﬂclﬁjlﬂﬂﬁﬂmﬂﬁ]iﬂslﬂmﬂﬂﬁuﬂ'lt’J‘ViaQﬁﬂJﬂJ'laﬁ“lN WY NITUANT U

g o 9

Da e

'
9 1 % o a A

v da A 1R I a 2 3 9/:3 &1 Y o
°I/I3W‘t’Jﬁl!T]L%Wﬂﬂi@uulﬂlﬂuﬂﬁﬁwﬁﬂ‘ﬁﬂlﬂﬁ@L%WGﬁﬂlﬂuﬁjﬁﬁﬂﬂHJﬁﬂJuﬂJﬂ%ﬂﬂﬂﬂ “I/]"Iﬂlﬁﬁﬂlﬂl"la’ﬁ“b'\i

99

Y
v A

I o ' o o o & 1 o Jda ' a o
ﬁaﬂ‘]ﬂﬂ!glﬂuﬁﬂ]umu']l%'n’]ﬁWﬂ W%@Nﬂiuu31%$m1ﬂﬂiW8ﬁu Llagﬂﬂﬂlﬁjlﬂﬂﬁﬂlchﬁ@ﬂnﬂ

Y

2

9 o

s @ L&l

Ja @ X { A @ a o
wiaulumends Fullennsandeinglszasrvesdyandovis wirzmaiulunionds

=
e

E '
v o U a a

[ A o L a £ = 9 [ [ 1 dy
udyanldagUszasalumsTeounssnans auiudygaade WaAeNUTYY U1 To

g 9

<
1)

e Da

a a‘{ [} Ia 1 [ 1 a Qd [} Ja
winaluns Tounssuans lunsweauazuana1any naAe ATINANT IUNSNIT UM

o a A 4 i [ Ia @ [ o
dyanaase lowlelinmsanasFouienindduny waz Tounainnasumruaszeznallu

] o 1 @ [}

v Y o & gy ! v ) v A o oa A1 ¥
N1ILHLAD ﬂ\ﬁ«lullllF;lj!“lf”ﬁ]g"]f"ljgﬂ"llclﬂﬂiﬂﬂ31!Lla']ﬂ"lfl\illllllﬂllﬁﬂﬂﬁ]@]‘Lﬂ“lf@‘]/linlﬁuT]l“lﬂuu

Y
Y

a £ v A < @ 1 v Y 1 o 1 dy A o 1 1 dil Y Y
ﬂﬁihﬁﬂﬁiuﬂﬁ?‘lﬂﬁuuuﬂEJ\‘IUhJTE]‘LlUl‘]JEJQQLGB'] TIUTYUUBIYDIUDFITS AUV IFDATUNIULAD
a £ I Y dy v A a a Y A dal v A A ay
ﬂfl'fl'll’(?f‘]/l‘ﬁﬂi]$I@uiJ’lL‘]JuﬂJ@QIZJjL“H’I%@WuTILLﬁgﬁ"l/'l‘ﬁﬂl@\?QL“]f'lsluﬂ'lﬁla@ﬂ%@ﬂﬁWﬂﬁulN@ﬁuQ’ﬂ

1 9 a 49! o a A a . . 1 g’/
s2ez 1 IUMIIEIa7 %mﬂmuiuﬁmmmﬁ%wuﬂamu (Financial Lease) 11U

'
a A

NNNUINENeINFYaa® NeUaNs wihi tazanusuAsvesdya udazdl

mMstvua @nd wrn uazanuiuravesgdyan Hawlsgmseludnsuassninsinerny
= Y o A A o [ da A A Y v A

MEMIM @UUNS53) GFos Muuarannumiznms Qouly szeznaildisminidu uag

(% 4 o o da { 1 [ 4
wamﬂmmmimmmnummmWﬂﬁuﬁ“lﬁ'mmmszms ey YsemAnIENI1NNsAas G'EN

a

A Y Aa o a Y v  dAa a A I3
NE)‘L!”],GIJmimgmumsh/mﬁwmunu 1J§$ﬂ@ﬂﬂﬂﬂWiiﬁLcﬁWﬂiWﬂﬁuMUUaﬁG]N Ul'JfW]TJJ

]
(3 =

o a A g o [ v Aa ] .
dyaraasuiludyanni ldawvdnuandaseluniauns  (Private  Autonomy)

oo

[ a

9 v
wazviana3nnlumsmduan (Freedom of Contract) GNuimﬁﬂ]ﬂﬁ?ﬂeﬂﬁiﬂﬁﬂﬁﬁ]gﬁﬂﬁﬂﬁﬂ‘ﬁ

g9 U g

Y
a oA a

Y = 1 Vo A o o ' Y a A
WuTV]5$W'J1\1ﬂﬁﬂ]uﬂlu']ﬂluluﬂﬁ']m@\iﬁﬂluﬂ]uflﬂlfﬂﬁ LLMU‘HNﬂ;}‘U@@WLﬂ ‘]jﬂ]uﬁ'lsllﬂww'lﬂlﬁf’]\i

Y a a 9

a A 9 d' v A 9 d‘ LK% d' ] Y~
t’f‘l/]‘ﬁ‘ﬂlﬂ‘l/”!ﬁ$ﬂ’)11liﬂW@ﬂl’ﬂdﬂ’ﬁﬂ]ﬂﬂqﬂ LWi1$ﬁ1/]‘ﬁWuWﬂﬂJﬁ)ﬂﬂﬁﬂlﬂlﬂuUNLiE]\illllllﬂllﬂﬁ@ﬂ
P

O g U g9

Y a Y A o ]

asazimua i ludyan Snnsluses@nsinihnvesgdyaamdyanaasen lilingvane

9 g 9 o9

[
A A

o wal Y o & = { v a A Y A v Aa K IS Y )
ygald auiulunsainidynunernudnsuin wazanuivravesgdygr ndeeuh

[
=

doanasvesdyaunlFiinumii ludasennuasuBeuios vieRasssuouAves sz

] 1
A A w ] (% v oA Al v o 5

uazlunsaingdayan lildanasduluGesla 1Rl huntyaaze usmindun iy

17 e g

'S

Y
[V Y] Y a =1

< ] U [ 4 = [ a { aa o =
L’]JHG])"E]Q’J1\1"II’E]\1ﬁﬂJUﬂJU1 ﬂﬂuulﬁ@ﬁﬂﬂﬂl@WWWﬂﬂJHQﬂ1§Wﬂ1§m1ﬂlflﬁﬁ1ﬁ ﬂ1iﬁﬁ1ﬁ%$’3uﬂﬂﬂﬂﬂ

'
=) o v =

g aa o @ ] = 1A
uldazdoaitiane Tasmsannudyg wie manermihmannguuieilndifesedess Ao

F4
1A [

o ' [ 4 o (%
AYYUFININY LB ngﬁf&‘liy']c’]ﬂiﬂ"lﬂﬂ I@EJ’E']'Iﬁleﬁﬂle’E)\‘]ﬂJ'lﬁi'l 4 338904

*anFa 19095803, S19U8UBI0ITON 23. W 187.



41

a

dy 1 [ = Y d‘ 9 A 9 o [ o 1 dyss
uemmu“lmzmnmﬁmwuﬁmwumﬂ’e‘N1J;;]mmmamwuﬂuﬁmymma"lﬂu

o

[

' 1 1 o A
Wlﬁﬂﬂ@\‘]%WEJﬂWLGIf'IHJuﬁWEJ\nﬂG] awwnc] AU ANDADIYTA YUY ﬁl%Wﬁ@ﬁﬂ!Laﬁﬂ‘HWﬂﬁWﬂﬁu

E]

uazudidonldiioes uazdosdasilszdusonsndaulassvyliuivndlisuiudsy

4 a A L 1 4 ] 4 1
UseTowi ez Toudniniolinarwwnyanadubild uazieszeznaimasiasy

aa A

g 1] A g‘./ < a a( 1 [ Ia 3’; ]
Mrua Qundiantiden vedenineauiwilunssuanivesau wienindautiuae vso
Y

611181/1%’Wﬂﬁuﬁuuﬂmﬂaﬁﬁm

ﬁmwummmwmmﬂan Hanyag 1ﬂagﬂaaﬂuamﬁwu1mmwmmuﬂi LNADT LA
ATUATIMINTREIRUAMTMI M (aﬂml 53) 504 MruandnauaIEMg deu'ly szeznanii

[ o A [ 4 o [y Ja H [
IR ngau uawaﬂmm«nn15ﬂ1mmnummmwaﬁuﬁiﬁmwﬂizmmazﬂizmﬁ
[ A A Y a v a a Y [ A

NFLNTINITAAL (599 Nau"lmmimgaujmslwmwNu‘v;m 15LNOUNINIT IMIF NI NIT UL
AN

P
A A =

v
[ a a Y o
u@ﬂiﬂﬂﬁﬁﬂlﬂﬂlﬂﬁﬁ'%\‘lﬂlﬂ@]ﬂluiuﬂwﬂgﬂﬁﬂlﬂﬁwﬂi ﬂ’E]‘]J‘ﬁiﬂi]aﬁG]Ni]g UUDNTIHUA

A [ ~ 9 R o o 1Y) I [ Y IS v
Llﬁglﬂﬂu"lﬂlﬂlﬂﬂﬁﬂlﬂJUTﬂﬂﬁ']ﬂﬂa\1ﬂUﬁﬂJﬂJH“D"WIﬁWfJﬁuVI'JllTJ LWI‘U@@ﬂﬁQ‘UW\?“U@ﬂ‘JJ NHUS

o

a 1 [} = o YY1 g Y A o o A A A a
WLﬁ’HLL@]ﬂ@]N@’f}ﬂ"hJ YU llﬂﬁﬂTﬁuﬂclﬁQL“D’WHJuwa@ﬂﬂ1ﬁuﬂﬂi1ﬁlﬂﬂl“b’1 wuNITuanian

@ T 9 1 o 1 [ A A Y Y Yy 56
ﬁ'ﬂJuﬂJu'lulil’NLWi'lgmﬂﬂlﬂ‘] g«,mﬂﬂammzmszmmmumwaaiwuﬂmmm%uﬂiumu Tﬂﬂ

U

ananinihnvesgdyan ludygdads anvugadenuaninihfvesgdyanlu

1 o J o 1 f ) 1 o @ g’/ = o
FINTNY Lmzﬁmmnm% Iﬂﬂﬂﬁu%@ﬁ?ﬂa@ﬂﬁ@] U1TIUNU muumnﬁﬂtymmmnu

g o

Ne
2
2

=

a a v A 1o < o o Y o
ansnihiinazanuiuravesgdnyan ndeuhdeanasvesdyaunlfihy awwdanai
1A

4 1 L% 1 U
AATNTUVINITUTAUIAUN mm"lmm’e)ﬂmJmuG*ﬂﬂ%’@ﬂuaz?{aﬁssmuammﬂiwwu

AA W n Y @ A 9 o @ v A Y v o =
nsaingayan T ldanasnuluiedda iezihuntyaavesngruieluiGedlaunlduny

g 9

I 3 A 1 1Y A A g ' Y o @ wn A ' [4 Y o o 57 @

DUANUHUNLANATNNU ﬂ@ﬂ?ﬂﬂlﬂﬂ’ﬂi'ﬁﬂ?ﬂﬂ 3] uG]LifNL%W]iWEJiJ'IGlGH NAULNY ﬂ‘UI?\hEJ
A ' ) o v o ' v v A v o v o a A
VILWH’JWQIJ’ENH'IUVIUiyﬂJﬁﬁﬂnglﬁ]ﬂ‘l/]iW‘(’J me%"lc?ff] U1 Uslslgfj U muﬂunaﬁcm

o

a

o 4 ° . a a J A
P yednwal yazay Ty, (2529). msAnmsauiivanuvesgsnedadaduilszmalng. Imoinusilsyan

5]
Aa

v A A ¢ o A a o o a o
IUUNA NAITPIIUFIFTNT, VUNAINGIAY FWINNTUNNIINGIRY. ﬁ‘l:!}'l 61 —63.

°

56 £ Y a = 9
THATUNT YYANT . BTILUAAUBIDIION 12. U1 30-34.

57 o Y Y a = ¥
THATUNT UYAT . BTIUAAUBIDIIAN 12. MU 45-50.

B iies Ine. 81audnFaesson 52. uih 8s.



