FO-AY Gladio /A Hlias) g jaula/ 08 5 jladi [ (sulualdl ciliaial dlaw

]

a9\ golaidl gl oSl fuloxs

u:LJ.\.:;’J:S'.:
ot ol&ihs (555088 sliasdt (gt 25
crl05 Sum yI55

ol s oKy (55, 58 sleasdt Sla

Sy

Cazg el ol ay Lo g8 )0 aSial (el (gl Sl Love 53 (595 (5,555 3929 pEsle
9 sy 3590 by yalad (Lol 5 ,BT ol a5 S5 o580 (galamdl losf 5 szl sad Sl
sl 008 0310 dawgd eSO LS dulowe

3590 9k ol (Sl ]y (AT K s slal (5555 p piBe ()90 G2 2l dalllan
3,50 ‘_';l.QJ.)L‘S (sl (sl calisee sla,lis, 28,8 ks yo OO 4 I RCIW RS TR e PP
99,305,985 505 (5,9h3 aslio Dledlbot 5 Laooks 3 osliiut by 9150 (53501000 o Camuday ) Hlas

Jpame Cod GralS pad ((yglad 4S8l LS Jol> il .l 0ol (g5 land o.‘ slaaly

L Lasctols) Gt (lia vy ol 5 a3 e Sl 1oy 6L Jpame 55 a0l
axgd bld 5.0 pls Jeazee FacSades o u.’.‘éié)‘:f aae J5 9 pl> Jgamo oacsaly
b oo Sl s BB jlade 4 5 s Jpame 355 5 (ol Jpaze g (lyee Bl o0
oy BanSates aalys g ols; dgmgm ;0 wiilel e Leuiglad a5 conl ol 51 (S @l o)
Al s (550 g s )l GRS (U5 Jpare GBS pae 5 g plS DY e

Loty als”
NPV L I R RV P o VAP



($9buall cilialias dlaw ¥

Qpdds

5 el 19,935 (slofag Coreal 5l 55)0laS (25w (shy ead (5,008 (2l0é milie
ol (slalaly (a3 01 olyendy (65ysliS' v sl (sheto BT e 0l b S
a0 00 (590 Jyama o8 s 3 5 6osli8 9 5 Jpamie s 3 50 mlio
ool solaidldlas]y £o5 i 5 (550,400 » Canl i el oles B0SS as
3 Pl Jpame as 5 lade g (6 l080end i) yo ol laelo b ol 0las L asls
il s ol geold il

Sl LS 45 ably oo (i) 6o aylio o 1 molio (slog 55 51 S0
hblie jo Juodlslonyl (rad laasly (0l 9,25 00 )0 5 by (3l iy S295
1yl alllas i o 15 0ol 890 by haold By 1 Sfle yed o oliuns,
sobazdl (sl ially 1 enio Gl yo (ygles S8 slanaly 5 b1 O3gl ey =
3o 9 Oblaals dlie 523 5 pl Jsame 5 oled Jyamma sl 5 Caed Joud 5l s
| il go @l BaiS S pan

1t 6 iy SALS alar 51 5 iy, arlio sy SIWEE o
A o La g laels (gadsi s i oolaial ol ol 0olgs  Suijle olga bage
S50 Sas mlie pgatun 6t mlie i azye (028l g 0l i85
sl (sloasl g (61,21 olyan Capny ol el ey 455 warlgs Bblis
2 e F & TS Sl o 15 5o OYIY 5l 5ty Sl la b 4l cazga iy gulio
(6 5255 (5Ll s 5 oty st VY Sl 13 53 i =1+ ¥ 5 VYV L
M i Lautmls (3l 45l L 53 ol 2305 (VU oot iy S u..:aLT)o
o5 5 AY VY L ;0 o (5 5bots s S cruali |y 513 e 3l g2
S BA 5 st Syir e aedgs 5 e VE Sl i e Ve ey e
PSS sasly il adss conl oo (6t SzgS slaazly Ay (as,0 FY)
sl 0y Jlas 50 053 Jha ¥ e o D905 43 YWYA Lo

3 snten s S 5 DI0ly alS 0 SaS slaanly opl Codlse e
S g rio sooly 9 5,5 Dl T (eSSl 0 4985 S Sladys
laly ) anlllas Coanl 5 fage ol ilazdlai gl Codige il ;0 canlio oKyl



PV O 9\a g akuadl gLa g2 Jalad

5 iy 36 5L S99 ,L8, dallbas ol )0 e e las ]y bbb mlie cpl (Seud
M sy 3590 03l 5 Jgeazme Cund o 1 BT g gremmo iy a3 b gles Gl
5 Jyaze syl b laasly ol lalg, omailejlus 5goc  @dly s Sus o025 e
Syl WS T s Sguga ) basty ol eud Cold) wilgzy oS g9y aolys
el 4285 )15 515 B 28 iz S (398 B &y i 5T
S0y 00 y9e0 s (Gl by L3 e 5l ety Jgazme elgi -
W e sl Al (i pl 5olgd Coad (yeand ) Ale w5598 stmaly -
GRS Jedo gl 0 o8 ol predS WIS B Gz Jpama il 0 45
.o)f..\j ‘53!..\.;.?
S Jlae) Wil o sl (slgciond Liael b g il (gl  ghas =¥
Jsams 8o,e (o b3 Jpame 3 gics5luiysy® G 3l 0l sleeigles -F
old, 3oyl cnl 31 99,5 o0 (5 Vh CaB by plo Jgamme (Fiml Cad b 2l
| Al oo bl hlasle 28k ,0 g
190 (S0 Caomnad )0 &Sl d2BLy Jlojl iy (s pol Aalllas dalol
g Slaal gy g dlge Cuand 1 s 9 428,590 Gala &L (5 paiSe
slools jleslamuwl b o)1 51 e ool 00 435,515 )0 Sglas (sl calises sledolss
o (g jlwdand el Cowady (sledolas 5 Al 3L 5 )90 (sl y2alyly 525 NS

3,50 sl prolia dedolas (g jluarnds jf oanliansds sleplsa dnslio poud woled 5o

i3 108 Sl g () 2
adslu 5950

63bs S (s ot aslyr (sobazl (slanadlad ;o Leeigles (Yo il 0925 L
and 5 (55,0lnS (i 50 pgeass yaled (g8ladl i) Suet e 9 (oo
9y rgls5 (6955 Cirlan yitony 145+ 305 Jylol 5 VA + &m0 5100085 ol VA +
b Alemgas (53508 Bl S pols Sl (gl a8 b 5,05 4055 0
LT aS 090 ol din) ol 40 60 zykae guld Jlgas 050 ol 50 ool (@alS)
it o5 Ladly Lpusgles



$obaaiit Oilialiald dlaw A

s g eomy yoboan |y olas Jli8, a5 0g) Rixe yusl Emelianoff (1942)
WS o0 Job Ao 0> )0 ddan (Jglad (193 4595 oo Yl (g5 09 Jelov
il ol oSy G il gl 9 0095 (el axly G ulplio sl cuniia 0
S &y 5 Sy by Phillips(1953) g Robotka(1957) aluwgds e sasic
fJeloS (nl o 28l Coras; ()05 a9 A5 0590 ) (6 peSeena (51 I
Ol g 9Ly 4z tls gae (soladl glaasly 5l Jatus (50929 Wilgi gad gl
OLSGl Condg ol 8,5 5k o (golanl oy Jld; 5 B &l o)l sl ol e
il oo (e (Solas Sy gl by g5lingy Joeo! 3l o0lid
ol 5l slosug cl> & s |y glas Enke(1945) a5 ol el st o !
Aiglyd ad el (g5 ,5 w0 H8 Judod g 4520 0 590 1) T g 0iS Gy a3 (oLt
Sz g olaidl slea 555 5l oslaind (el 5 998 Jaiis bglai 310 (5 ySemenas
39> 5 g slaslold, a5 cutls onic (55990 pdy (el lpeglas ;13 ol
wiles 28T 1) 0alS8 pae 5 satiSudg olile gz Jol> e azmilir o igles
D9 gad Ly Jolas S 4y et aS Gl T 6K ool JSCtn 0 Gl g
)8 .aaL Helmberger and Hoos(1962) (s&Hl (15" -y 2lalS ol aiaey ol y0 ‘
aly Cnl s o 3l (el (6,555 0 bl (55U Lo ¥ e Doke gl a5 L]
Sa95 Bylaie sl fil seslinnd b ol ge ) (55,5L88 Sglas ,ld) a5’ s 18
by igled g i o3 3elo 0,5 (5 3LasSUI (10F) | pogeas- o8y SdlSys
Obglas azilin wils 5 oo placl 4l Jol> (slaohle pled § WS go Jas o 35m
2L L ggles (alls selo i abolis e 0S8 piycasd |y Gglas guas
9305l oo (atta | Lacl 4y 23y acd g IS Jguare (e el 4 se
b =5y Lol g udlo 905 aie badh ¢ gy JolS o e Ll dags ot |
sle=ds) Gure 31 0T 0,51m L g olakedons 5 Wizt 0,90 T 0ges (25 cr
Aidgeds il ramolasdl
i 0ald Gz 8 5 Sl 395 slaly oS NAYe 5 VAP e claaas o

1- Investor Owned Firm



#4 O 93 (ILaiil (ola g1 Jalas

S5l Sl S S Fami andly 5,28 oSl ulul, Helmberger (1964)
) smesd 5 09l (S (555 5k Cugeae Calew szl L &j08 5l (6 o 930 b
3,50 50 Ll sl (6o% oy awl iS505 JolS Culd) Azl 4y a5 S| o Sl
Slesgles g (Mather, 1968) G pas glas L (Youde, 1966 , 1968) ab e (slgaigles
b b 2.8 (Helmberger, Campbell and Dubron, 1981) dlgase sz (s )3l,9
5095 Jlasat s g 35 e MalS sy 50y Gglad 10 (5 Spranal Sld i 5 ot
b (g5l 9,0 a5 Al sol L g oad 428 )3 s o Jglas Jele jrae Cewd
S s e Sglad Jole el Lael (g5l pS e (sla)l3) G ybs sladdsl olge adgs
A8 59 By 9 65U Bl Sgai o mpen oS 4zl Lol gl oo Sigles (sl 4Ky Jolus
o5 aiS o udlad 1 50 glas a5 (g ik p ) 18 cpl Ol (35 &g wilgy
And
Tobas |y (Sglas (g by 5 JUT sloain ol (gus) p YU 0 & Slegige
cplhanale Jai 01) el G Sg,0 sla Lolo aS wisg o  Sudtiizne Lol .ojlu 0
5 elas yo S sudls sayde g aiid )T i o Ml G lgiear |y SglaS udlime
2 Sles B guslo ]y 053 el Claal ( galas) I 0 saisesLie <oy ,¥
Loy a5 alls opl i) oo plidlaal 4y aled ulesl aS A o 5Lt gles
10 425 Janogi ey 13 ey (g5 (650 b g Lty 2SS
Jyd Gz 8590 08 5 jgloas Ollila (1983) ¢ Eschenburg (1971) 3 5l bl
29 15 oyl 03315 55355 28 ey 5 Al a5 4285 3 0,90 0 g
el 099 Ll cdlad (golazdl laooee 5 lgaiglas il o Sl oo ol o
BMe a youe a5 0 Olpss pl dhea 3 sokazdl oz ly Jawgie ojlust j2ulal
fawgia 53lail 2olal 0y 34zl 55,65 sla hl ;o Lighs (A& 4 (pullions Sare
& ya8 plas W S e 2,8 4T olagSIl 1 e pay i am jo5 4y ol Lael S
w@,uo,sou)qq,:O,@cﬂﬂ“&;ﬁlg‘mgwlwoﬁdﬁfw&
LT aS o oo Jlgw opl g 00,8 Culs) pae ulest S 25las 1) Lael ols, wly



245 (5,50 S fowl sogas o8y sloxdlad | iglise Lpuigles slozdlad
kel sledy) Glod i1 Laiges )8, 1g5 i LT aS ol (0l 095 g0 7 e Loy
, 00,5 Jebot ogas (slealley (sl ool 5 )90

u-“ Geln (659LtS (gl (gound (slap y935 izl o Gl sy aypkii a Sl 5o
an 3 Jlo Vo Gl (o )0 a5 Wivgas ledl iand sai (Zumno jalods |, lopdias )
4wl oo a5 oud plonl (% Sliadphen posat oSy (5,955 4 bogiye 3 )50
g ot &) ol 53, 1 o3 om0 l9e ol Al 1 iy ossd gl (595
all ddgl ol Jgame adgi 4030 (55l 59,0 59Xl 51 35 9Simon , Cyert , March
55 pli Perry (1983) lawgs oud

s ezl

Sl 5l golandl s 1 g asgrlse (T L csy5h9 (slouigles o' Jibs 51 (S
S iz SIS iy o Slaitn  Sglas 53, Sl e o551 slos
I pas b g gac (g5)sliS pls WY gams BULSads b g9 Soles
RAPRES )“ ‘_',lfé.z.:foolj:....;‘ Slas Lo aS ol L;.)Laﬁ‘ oLf.;.; t.S.;_ 635&3 "\':"L'Ls"
i el galas Jalld welyd o bl (l 0 (Buceola, 1994) Al oo Sigles
A2 55 oy 2l )0 098 gasolo Sy 1 slaelay gt Sleos ) Lael osliz
9 SMin 15910 1y (65)9LaS Lo DY guams 4S ol (55515 (Sl 4y Lo
Ol e RS iy 4 (2

)0 Sy 395 sliel g e 1 45 gl ¢ b Ceand rlin ol
i (NMRP) a5 Sles aelo Lalls imis o8 el _gle idoles dlas
5‘4‘" 9 Lol sovie adly s NMRP iiis S, oo alad | (S) LA:!'GK@):
.o.)LQJ 6[..&[.33 ds.),..'.aL;a )‘):9).3 ‘5!‘L>JQL£3 woladl ‘_5)9-'-3 &Jo 9 G Pu J’M&
S adnd ) ool Al o Sie

' 1- Net Marginal Revenue Product



v 0945 (salual (gha gSil Julas

delys Lalls b T Eglas a5 Caol P Jolao Ll 4y 25318 5 Cead (V) Jloges 3ubo

)‘ 9 ‘59"5&5‘ ooly Q.Z.f); Lacl 4 él)l.a U'-"I | u.nsw ét)l.a s(NARP) -.LJ93 hﬂJ&lﬁ

ol d loged amo co talidl (FP) ' JelS Cand i, L] w8l )0 Canid 34l
REL PPN [, Jolas

price NMRP S
FP ,
P
NARP
o)

Xo X X

O3l 8,95 S s5N 3 Jsbai (V) sls gas

1 51y 535 5 45 5 g 2953 |y L 2855 e 30, ] Can
Xe cotoas sl sy e s (ases S248 5 e o 54288 ol
o) 0 S o adad 1) Lact ad e ovie INARP loxis aS gl 0098 o0 S35
(3 (Sletond ;0 0gdledy 295 g0 ;oS JS 08 5 Db g0 a2 5l St AT Camdg
s (65l Jolas ¢ Jolas el aS 0l oo
Jos ndciad oK S O jge 00l (65908 Jgaza il 50 (5558 (Fols ST
b sl blie Sl Bl 5] o ooty X Jyamn s 5 Jol 25
bl 4z ol gy 8 Lopez - Spreen (1985) 9%l 5y 5l o5 Jgazme
Ceadyazgi b0 pls Jpame a s e iglad (slisl a5 cod cnllesT 555!

1- Full Price 2- Net Average Revenue Product




$skaidl Clkdas diae vy

S 0 Gpes Bl Jgeazee

s 2l Lawsgl ool iy yai Cond (gglume Sl s amiliz (bl (nly
STl o1 L b ol sl (slosukt Jglas sl (S) a6 i b NMRP
tasel yo 5l ol Jparme Wlgi oo (Sglad iadly (Jolas Coond 5l 208 iy oo
(shond Wl Gglas \aBly  Giglas Cannd 5l it Jfil Ceod S Ll iylas (5l ;5 095
g il Ll ol Jgamo

Baiind 595
4S5 Conl ool sl 8,5 Slazdl o3 S canlllas ol jo solazul 5,50 (54K
Ol bl ams L) (2 b )3 Galas (6550) (g ST il g0 2954
WS e S8l ;3 (y) 995 0 (5550 Jgarma sl (558 (Fla A a3 (oS

Hlewd o le
P=a+bQ a>o ,b<o , ‘ QD)
a5 358 o0 Jazxion 5 p9ld ez |y slan 3o oty AT gz s p9ld (Soles

ol ylad 15 solu alolae & g0 1) o o)lg5 o
C=c+dQ c>o,d> o )
(o) ol Jguame aly 1o aS 098 oo 6,8 iyl jo 0 Judow (g 5twoslu sl
oday (el B8 nal (RANAE LS 028 oo audgi 00l (55908 Jgazme wly S
ol 0T 4 sl Lol 0,105 (6,3l e ol gulis cainS )0 s Julows 50,8
A 00l Ao, g ol dudgl () ol Jguasms 5&14.‘5,9&’)])‘..\3.09&».:3)34;]@
(g2 ot § gas | pel) Gilacels dlwsgay pl> Jguazs 4l po Cal (5 91,8 Sglas
Jyaze 456 e S1.09.0 0 aill (5,918 Sglad abrwgay a5 ool ad 5l 2
)| L_;a.‘:li' Q)}.oé._'bpl:} Jj..am 4s,e J.:;)A.L)Lu ‘MQN)EJQ)a,c,C,w.::‘J9R PL‘S
Ao o Lid Bl 10 Crand
R =¢ 4+ N e>o f>o (Y)
gl jge i Ol o | ol gz 45,0 @l ool

-



yr O3tad saleail la oM Jadas

oo AT WS g0 4y (a0, pl3 Jpams pllaals a5 098 (555 5]
450 @l ik wilgs o (F) alolas sl (MO) LesT aaled a3 il Wil (28050
31 ~>9» -f°'9>' ke JS a5 &l i eyl ol
F=fRIFR-JaR =R -SR+g ®)

Al olgzds Jlade yo Wilgh e g el JLESH U (g) Culb ax 3o YL dlolae 4o
Pl Jpame i (53lu 9,3 woand S0 5 50 anlllas 0l )0 oS Glavia o jiages
330 (95 Bam 2l 55 (B) aloles g3l 9,0 u-’l 22 el (5513 GgleS Lo
28 S amlys 5l

ds canfllae 3590 (5,508 Cenino ) (b5 (slaaaly 5 LT 50 )91 Canmsty sl
(sled o 10 oS 1yl 4y 5Lai )3 oud 0319 (32 (gl 95 ulusly iliSes Bua
SN S plgaeay Blanl ol 51 SG 2 358 0 2085515 10 285 )18 oy 9594
daglin K0Sy L Jolo zulis cules po 5 00t (giluded (g30e O jg0t o
9l 95 g0 28 Il 53 g oo mandS 09,5 90 i 5lAi 9,90 (slogSll . Wigd o0
5 Jot o9, 50 lag Sl (il S, o0 (55 3 093 gLl jf lmid ) pl3 Joanea
(50 (ks 195 o0 0310 (2 i Lael uf ay Jglad JoL s dl>pa 0.0 5 o0
Ol S on (5ol B Lasl 2 5l om g 395 gliel 5l e ) > Jgamme Gglas a5
9 00 ol JalS &)y g0ty LagSl ol dslol 1o 05505 g0 51,8 90 09,5 )0 Lagsl
555 00 )18 (g2 090

Sl 5 o 0228 261k G glad - -
Slike ladd  giglas i3S s 1B, poguas o8l Sy (5,5h8 Siglad 5K (il o
Pl 3 3 (280 &5 9 0 5 0 5lai 31, 995
II=pP.Q-C-N.R *)
RSGQ;JW)IMQ‘beMwN‘@L@JWMP 1).345
alais gl )0 098 2STam b Jgame Caad 4 Cond (Sl 20U 5]
el O jle Lasl 4y 310 5 e (5T (Gl Jolas



NMRP = MFC : T 4 )

ol VS e 0 0k 2SI Sl o )
Royer (1978,1982) Lawgs o8 pas  Jalaiglp Enke Jawgi oo cayyad Bos ali
L 598 (Siales <, o920 oS Lol 5l asl 0l 002 54 olahile (3l (s
oot 325 (6598 (S39la5 (sl sl 50 Bom ol 0 il Ciglis o ik (Sigled
das 2l K o) tolacl g 993 Sgue dglas idun ali ol Fube sl 00 s0lo

a8 g0 ASTas 1S )84y S
L=P.Q-C-F )

ol 3 Jguazeo 0 g5 sy 3 JSF (] 0 45
B 5 T el A5 51 Ll ol Jgeama il Jotin ;5 (gl 458 ol
Joles alai b ol 4 ye Loy oy 2,5 G gl Jpuamo e 4 Cape 355
STINICRCHIRENK

NMRP = N QY

S 31‘15!) ag50 50 Lael gl ol Jgamme adgi ay 3o bglad wdle (nl 5o

w5510 oo 8y, 1 (FP) JolS cond Liaeh sl 0t 50 () JJoged 3abo) Cansl 0050
s Sl sl 09 00 pl3 Jpazma a5l o 9T & jomin 4y dlolas 3o oS
g a> Ul polael adgs col jame Giglad olasly Jolas 4y (i 9 ol 0]
Jgame Ceas (disasso-ciating) 0,5 Blas 5 4o jlwiles ol )5 plaSams Lals
ams plzl 2885 0030 5l ol

cbasly 220 5 Cond sdisS Al Jylai c-\
el D9 s padeis Helmberger - Hoos Jlas 0,9 Jolas Gebusly o5 0l
S alad 1) Last as o ali (NARP oo aS Conl (glaladi o  Sglas Jola ¢ oLl
Laet asTl, |AL>'- Jyaza )‘J.E.o ).bgsisl.ﬁ ol .o)b.i @L.?u MRV &b 6.33[.'3 gfﬁk‘ﬁ%)o

1- Joint welfare



va O 3had g3lualBl el o2l Julas

Jyame Cuasd zoz Jol> 4y oles (slael 1Sy .0 5 anlgs (5,95 cousSudys

:3&@1@,&:@..._.39@145.:5‘5&@,.‘3|JPBJM¢A¢§56L5)¢°¢5§9?B
PQ - C

N= R (Vo)
b
N = NARP 3))

09 oo S p (85 003l e g 0351 yho Sglal Sg i )18, o pd cnl 5
Sges dinlgs adgs oz 3l ey (L (698 a4y i Lae!

o) 18,5 a5 3 095 Ll 5l b |y 6l Jguamma Sglad 1 398 sLogSl jo
Lacl e b o g 395 sLielbpm Jgles sl 10 45555 0 1113 )l e logSl g
2 09 o8ls ylits alolas 0 b pl> Jpame dd 56 @5 b sl cpdsosle Jobs
Ry = ¢ + N, e>c , f >0 Y)
Ry = h + INy h>o , 1 >o (OY)

sl 4b e pls Jgama Jude oains LiS cad jarRy g Ry OYalas ol o
Canlael pé glasl 4 golai (2510 (sleiesS Ny 9N g Ll o g Laet alussay

Gl 3 g 0 kS 2SI gl - Y
2 S e 3,95 OlaSs yobos Lael ik g 093 slasl b Sglas Sl cnl o

ol Ojle  Jalas Bua

IT=P.Q-C-N\R,-Ny.Ry %)
ASlas Lasl yué g Lacl pls- ad e Jpame polie &y Coni ) h35u Jgls

o Jsamae JBaSab 6 4 (231051 (Slesd (e sl el Jlene S o0

s 5l le

NMRP = MFC, QI
9

NMRP = MFCy (\%

Camidd C,J‘) u‘ P 09)1.: Las! 9 09500 G..‘.)L.o‘).) ‘) ‘al} Jyn:c.c CL-.e._,B Laiaj La.cl,.,.s
QST g0 2l 40 (S 003l jgots |y S9laS Jawgs odel



Sutealdl Oliulial alas A4

St S 2 o) ous 251U TP R

ol ojbe gelay Bas gl oS0 ol o

L=P.Q-C-NyRy-F av
fawgs oa ddye pls Jguamms dy S B3ad &3 51 (6 oS 3 s i jlene

725 Dzeeda g5 oo by gl 4 e Jan bt pluliy a ge cowoay Lael 5.8 5 Lacl

HO-TY

NMRP = N, AA)
‘9

NMRP = MFCy ‘ (V%)

OBASadss adliwgay oals ad e (pl> Jsama) oolgd ol 4ty jo Kl MFCy

S ST ke oSy (sl 955 425 48 el 1l Jolas Jolad ol el g
A NMRP (1 30 4518 e adsi |y (sloads (6 9,8 Jpama e Jglas wdas
b alogdy0al 5 po (pl3 Jpama) oolgd plos anpo 5 Lael (sl ond atl)f coa
5 (Sromd A8 )0y Al 38 a5 S g0 s slaisS Ay Jolay oS0 ol o ol L
bzl 2308 5l Sglad Cal o 5550 135 g0 g Lirel ansgs aS pl Jgames
Jos (B3, 0 o Lacl ¢lp a8 S j0 1aiS e ooliinl Lacl 2 (ol Ladd 0g5

G g 7 L
0 9D oolazl (goue o oy, 5l b Caond 10 00l las slagSl o (6
sosls 51 jolaie ol sl it dnulone oS agl Yolre Lol (sls srally fo!
S s m0010. 033, oolaiud ity (gl LolaS g s oy (gle2aS i g ,0tS NS
(Cewsd FAO SIYOA YA (lodls (sl e g oty G e puty § et a5 o
00l (g 5 5l e pey adje (1S sy (sl Lol ieud (28857051 (gl el
o yiehly dnlonse (sl getedS (30,5 ooy 31 oy 033, ol oy 18I

..\_qu J.:._»LL? l))__..“jl\-.aw U:‘:S"Jﬁiﬁ (A YVY) UAL;)S) C...:;}’-:- anflan a))l._;..\



vy

09883 (saluabl (sLa o Jalas

2y Ly e sl el o ooliid lai 55500599 55 315 5 90 (5l yeiiie bagia polie
VYA Jlo slaasd sl g iy edsd (28 oLl )8 Dbl 5l 65518 as50 ol
ol bl sl yially g b jiie polie bS a2 w5 a0 5 dpslne

.M\)‘.sn

L K1 ol sla alyly jealien(V) Joutr

Sl Febly
-+ 10 n
A £
YAVY . a
—+fe YD b
AAIER c
Y d
ARPLAAR e
F50 f
° g
YVFOO) h
FE0 1

s el risla

3 Jsama Coasd g adgi yolie g (V) Jae lo2ally leolazwl b aay al> ey
Q._;" Al G ddy 6)3‘):9 g;"9L'3 alisee Lng)L'Z.'S) 6'}'.’ JJaa 3,90 sledolas \YYA JL.u
laz8 3 18 auglie 350 Ol Hl lad polialys SeaSe L (V) Jgaz 0 nolie



YA

B ol dizs

6 ‘.,

Ju, - o ey (VYVA JL) Galw slglalas (s5lmaned 5l ol o (Y) Jgdr
Joles ke
o -Y i -y z-) o -\ - ks
Qtv. vy oo vy Ve¥YY AR J geazs S
AYA OVY YVOY \rO¥ \YVE Voo ool Coad
(Lash)
YOY OVF - - - - 03lg Coad
(Las! 2)
VEASSS  OOABRA  YSEAYYS  VVAVYVE AL YENIY QFALO) o3lg ,lAie
(Lasl)
FAESTY  OOAOAO - - - - o>l )l ke
(Lasl )
VevEx) s T /earx s ¥/raxte” v vaxye v - Lash,
Veryxae ' Voersy ° aroxy aerx o5 - 5 I3
Y ITARRY Y o\mx,.p VeAsxY s A ey e Y - sbp S
Lasl &
QEFA avya YVOY avrya VEYY - NARP
AYA \YFO¥ - \WO¥ YVO¥ - NMRP

s s s le



v o o 39183 ($3LaBl Sta gl Jula

B 51 e e i | il (sl )l b 05l 5l Jolr mls YU Jgasr
VeRVRa Juy WY e e Slead (g p0ld Jpame CuanBially g 9,5 A  Sglas
Sl JL WA & Joy Ve el 5 caB aS Il jo iy o0 25 U
Gl ae)d A s pls Jgazs Bras 5 Jyare ddys Mie ogdleay il o0
59 ey anlys Jlisay Jolas gae hlaels (gl 5eily (g0l 501, s, cnl iy e
g e a5 02 go Jluy VYV Lael alosgay 23l 0 L2885 003l i Jobas ool
w20 bl (oh 5 lmes ]y s euiiSags hlaals el

o a3l ialare] g 995 5 iiie o3 00tiS S Ta igles azliz i
Wee el Jpame connd Jlaa )5 9wl o0 1ol pjk 00l (5515 Jgarme
WIA o> Jyama > jlie S Col Ji> j0 cpl w8 o0 (85 Jb) 10T & L,
ao S (59100 (S9laT 35 W0 Sl 5oL ety i Lacl oy, g we o
Laclay 2l Ole GRliSl pal Gt oses Jdo a5y o 25 (LS Jols
shla o5 slael 4 (1255 035L Glhwe (Jolas (ol )3 el 20 )3 VIV lioay
Joles on el STy G panaz Jolai ol ol oo Ju, AYYD o3 Jgams oy o
Lol (53318 (P35 S sl S e

300,00 ghai ol alai (55955 )0 059 pal a5 sl geu 0B Jolai z -V Jolws
o5 b (Lael y (25l ) Lacl old 990 oo yao (2255003l 9 (S9lis Sga Jolas 01
o3l g 00l (5598 Jgamme Cuand ajals el Comdg onl o L 590 o0
5 ey g0 ey gilaie Jolus ol gulid wdl b3 Jgazes Sl (231 Caend 0L
Helmberger - Hoos yas )40 Jolas 5l yuiioee ol )b g yol et Lo
asb

FSlas ladd udan g0 )ls Jols Lacl pé g Lacl b gglas a5l =Y ol yo
S Tapucs 5 00lgs uned Lol il n (28ST Jgpamms md eamsl 3900 (505
Ol (hed (sledolas &) copilasl a4y (2510 ISy (9las Sges dlielold) g iy o0
Jgams Caoyd yualS wilgs oo a8 alily o Jb, AV V0 Lacl a4y o285 005k b o
(P95 513 (nl 51 45 Sgad Diglad ()l oo S 5 e S e | Lasl (6 ol
Olyee Jolas ol 1 095 g0 S5 (slaasl o ol adlive § 0125 a ; pb Liasl b



$odll olilad dlaw A

Solate =) Jols b Lidam oS Jlo> 0 el -V Jolss 2o el Jpame 3 >
iy g Liael i ap Ll 522 b ol o (v y 0 4205 a2 el 0l 51080 0
el Jpamme BauSuly Coundy wilsi oo (90 5o adlia cnl Ll ool b JS
Has o.\.’..:.ﬁg,_g"l)' Cantmdy Gl il ol ST Cugat A5 Sy Sgug—
Al oo Helmberger (1964)

Ceasb bl S el (30,5 25 T ishes Bum ,F1Lasl o g Liaell Jols o
L 50 39290 Jolai b dunlie 50 im taumy oo Jb, ATV« @2 JU, 3VYY Sl Jgaa
SIS Cead 2, 5 3 gl Jola (l o i oe el o0 VF liety
50 15 Jgame w55 Olie 91 50 Sgs Lisel ué g Lael (gl pls Jguamme iglats
Olats gl Jgamae 53 JS g wizpm tliasl o8 b Col (iglas (gLl 5] ity
S bael 88, e ] i -V Jolad 1,0 VY g Jud Jolas jlae,0 VY
crd 3 iS5 003k ol it LB ladolal dan jlLacl 4 230 JS's (Siglas
sl o Y 3 Y oS g ol 1 4793 bt gm Ju, AP ol
2213 g SLaBl ot § 9,91, (S0l 45 02l el 98I G (b sLie
sl (2 i =Y ol 90 Gl (e 5l g a2l



AY O5kad (soluals! (la g&H Jalas

ali
Enke, Stephen. "Consumer Cooperatives and Economic Efficiency". Amer.
Econ. Rev. 35 (Mar. 1945) : 148-55.
Helmberger, Peter G. "Cooperative Enterprisc as a Structural Dimension of
Farm Markets". J. of Farm Econ. 46 (1964):603-17.
and Sidney Hoos. "Cooperative Enterprise and Organization
Theory". J. of Farm Econ. 44(1962) : 275-90.
Knoeber, Charles., and D. L. Baumer. "Understanding Retained Patronage
Refund in Agricultural Cooperatives". AJAE. 65 (Feb. 1983):30-37.
Lopez, R. A. and T. H. Spreen. "Coordination Strategies and Non-Members
Trade in Processing Cooperatives”. J. of Agr. Econ. 36 (Sep.1985) :
385-96.
McGregor, A. "Rent Extraction and the Survival of the Agri. Production
Cooperative". AJAE. 59 (1977) : 478-88.
Ohm, Hans. "Member Behavior and Optimal Pricing in Marketing
Cooperatives". J. of Farm Economics, 38 (1956) : 613-21.
Rhodes, V. J. "The Large Agricultural Cooperative as a Competitor”. AJAE.
65(1983) : 1090-95.
Royer, J. S. and H. Matthey. "Optimal Strategies of Marketing Cooperatives
Regarding Nonmember Business”. AAEE Meeting, Aug,, 1999.
Sexton, R. J. "Perspectives on the Development of the Economic Theory of
Cooperatives". Can. J. Agri. Econ. 32(1984) :423-36.
Staatz, J. M. "The Cooperative as a Coalition : A Game - Theoretic
Approach”. AJAE 65(1983) : 1084-89.
Trifon, R. "The Economics of Cooperative Ventures - Further Comments”. J.
of Farm Econ. 43(1961) : 215-35.
Vitaliano, P. J. "Cooperative Enterprise : An Alternative Conceptual Basis for

Analyzing a Complex Institution". AJAE. 65(1983) : 1078-93.



$obualil olidag dlaa - AY

4l bl bl (S LY 09 8 GLoE gt 2lsS 0 5 £ LutS >
\\"VV cL')quj OLi.:J‘Q ss)«:.l)| L;uJLL:J)LT

».\.a.ﬂ..-d' 5%..:)).3 9 C_).Ia w).u.\.o r‘) )}o‘ LS)L‘T 4.:,:.’1 ﬁ‘é )yn' CA}BLM ‘QLQ_‘? o.::)')'s
AYYA



