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Objective: The aim of the present study is to analyze the foundations of financing
through factoring with a risk management approach.

Methodology: The research method is descriptive-analytical, utilizing library
resources.

Findings: Financing through factoring is conducted within the framework of a
contract involving two parties: the seller and the factor. In other words, the factoring
contract materializes through an agreement between the factor and the seller.
Signing this contract establishes a contractual relationship between the seller and
the factor. Findings indicate that, although financial risk is not inherently positive,
understanding it leads to better and more informed decision-making in trade or
investment, helping to evaluate value in terms of the risk-reward ratio. Among the
advantages of issuing commodity factoring notes are financing for producers,
liquidity of receivables before their due date, encouraging credit sales guaranteed
by exchanges, directing societal savings toward the real economy, providing
essential raw materials for intermediate and final consumers through deferred
payments, exemption from income tax, and supporting the industrial sector by
attracting public investments.

Conclusion: If this instrument becomes common, it is likely to extend the maturity
dates of long-term credit sales.
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EXTENDED ABSTRACT
Introduction

In contemporary financial management, a significant portion of managerial functions revolves
around traditional accounting processes, such as payroll management and financial reporting. However,
evolving dynamics emphasize shifting from mere transactional activities to creating value through
strategic financial management. This includes risk assessment, performance measurement, and capital
allocation, which are essential for fostering long-term growth and value creation (Sevriana et al., 2022).

Financing is integral to enabling industrial projects, particularly through instruments like debt
financing. Debt can increase a firm’s value when used judiciously due to tax savings and financial
leverage. However, over-reliance on debt may elevate financial risks, leading to uncertain cash flows and
diminished shareholder returns (Loudon, 2004; Tavakoli & Ashtab, 2021).

Factoring, a prominent financial tool, has emerged as a cornerstone of international trade finance.
It provides liquidity by allowing businesses to sell their receivables, facilitating operational continuity and
growth (Khatami Firouzabadi et al., 2021). However, effective risk management remains crucial to
leveraging the full potential of factoring while minimizing its inherent risks (Bolan et al., 2022).

This study focuses on analyzing the role of factoring in financing, particularly from a risk
management perspective. By delving into its mechanisms and evaluating its advantages, the research
highlights factoring as a critical financial tool, especially for small and medium enterprises (SMES), in
navigating global economic challenges.

Methodology

The research adopts a descriptive-analytical methodology, utilizing comprehensive library
research to gather and analyze relevant data. This approach enables a systematic exploration of the
theoretical foundations, principles, and mechanisms underlying factoring. The descriptive aspect focuses
on detailing the contractual and functional elements of factoring, while the analytical dimension critically
examines its efficacy in risk mitigation and financial optimization.

Findings

Factoring involves a contractual agreement between the seller (client) and a factor (financial
institution), where receivables are sold at a discounted rate for immediate liquidity. This mechanism
benefits multiple stakeholders, including sellers, buyers, and financial intermediaries. Sellers secure
immediate cash flow, buyers enjoy extended payment terms, and factors earn from the discount or
commission (Yuan & Zhou, 2020).

1. Risk Management Implications:

o Effective risk assessment in factoring ensures better decision-making in trade and
investment by evaluating the risk-reward ratio. Financial risks, while not inherently
advantageous, when understood and managed, contribute to informed investment decisions
(Hesami & Savojif, 2012).



o Factors consider various risk elements, such as credit risk and market conditions, when

determining discount rates or commissions (Kang et al., 2022).
2. Economic Advantages:

o Factoring enhances liquidity by converting receivables into cash before maturity, reducing
the dependency on traditional loans. It also supports SMEs by offering a reliable financing
mechanism devoid of debt obligations (Derakhshi, 2021).

o By encouraging credit sales backed by guarantees, factoring aligns societal savings with
real economic activities, fostering industrial growth and operational efficiency (Shou et al.,
2021).

3. Strategic Benefits for Businesses:

o Factoring exempts receivables from income tax in many jurisdictions, offering tax
advantages (Najafi, 2019).

o Businesses gain access to essential raw materials or goods through deferred payment terms,
improving their operational cycles (Khatami Firouzabadi et al., 2021).

4. Long-term Impacts:

o The adoption of factoring tools may extend credit sales’ maturity periods, accommodating

businesses' strategic financial planning (Bolan et al., 2022).

Discussion and Conclusion

Factoring serves as a pivotal financial instrument, addressing the liquidity challenges businesses
face while promoting sustainable growth. Its dual role in providing immediate cash flow and mitigating
financial risks underscores its strategic importance. The findings suggest that while financial risk is not
inherently positive, its proper understanding enables businesses to make informed decisions, optimizing
value creation.

The integration of factoring in financial strategies offers numerous advantages, including enhanced
liquidity, improved credit sales, and alignment with broader economic goals. For industrial sectors,
particularly SMEs, factoring serves as a practical alternative to traditional financing, ensuring continuity
and fostering innovation.

Future implications of factoring include its potential to redefine credit terms and promote financial
inclusivity, especially in emerging markets. Businesses must, however, invest in robust risk management
practices to harness factoring's benefits while safeguarding against its vulnerabilities.

In conclusion, factoring represents a significant advancement in trade finance, balancing
operational efficiency with risk mitigation. Its strategic application can transform financial landscapes,
empowering businesses to thrive in competitive markets. This study highlights the importance of adopting
innovative financial tools and underscores the critical role of risk management in achieving economic
resilience.

E-ISSN: 3041-8933


https://portal.issn.org/resource/ISSN/3041-8933

%

alxo <o lung

ot 35 g o Julxi g Ligd o e

VEY o0 VY oyl 50 ool il e
VEY oL - G s oad ol YW-VYY aan oF o)l ¥ 0,90
VEYOLTYY Gl 0 oad asdpdy

VEY LATY b 0 ead yiiie YR -AQYY 1 Ssg mSUl bl

Sy €0 30 0,559y b (0o w9 5 39, 51 Jbo (ol (Slo (w2

u;'z.g'l)yl )ebm.e A L_,;Lb f’)s Al IR G i Co> Rdl L5>L>M Lb) A Lg.>|)'~| ‘5):5
Ol @Ol e codlal o131 ol&ils (@Ml axly o Jlo 05,5 (5 558 (ggzmitils )
(Joins 03 g) ol pl @l o ol ol5T olKzdls @bl axly (s laslus 09,5 ¢ Lokl ¥
Ol @Dl e gadll ol3T olKzils @Ml axly (5 ylaslu 09,5 ¢ Lotiils ¥
Ol @] e aodll f5T oKzl @M alg ey ke 09,5 Lokl ¥
Ol @Dl e gadll ol5T olKzils (@Ml axly oy o 09,5 Lils O
rseidkhani@gmail.com :J giumo ouiams g5 Juos !

R Al Sledb|
los Sy Supe 3,505, b w3 %P Gkl (Jbe el Sl oy Sl Ghagh 5l Sam i dus Wlio g5
soge Ul

o olie (el bl ail o SlalbulS” wlie 3l oolinl b g dow ogi Gaiod g, 1 owlind by
(50 Slie & ied el 5 oaidy b o] coabyb 45 S5 s planl (g0l B o Kay g5 5y b ] e nl & Slol og
e TR VC P XV 6°‘}T
Sy oyl by 0ls,3 ) clisal S oo iy 3R 0diiig )b 5 el oo 38lg alanly 4y iy giSB Sls )3 )
) ol Gl (o OVFT) o )] oS
W o oy Jlo Sy ax 51 sl ol b pwy pals dalgs Jele g ourig,d obe oo, alayl) Co e 3,500, b s & 5 bl Jb
5] sl 4 SaS 5 (6 5 ayle s by Ol a5 ailalST 5 g slais S peea & e 1 S P T b by See S

AVVNYY (B
‘o-.\.o.SA.Jy JL@ u.uoL @YK S0 J.J):> dl)ﬁl )Lm.-.vl LSLg“JA 4.1..0.‘> )‘ 9 J}wk;o (U,JLBL\ 9 s_i.....:) w.w.))

o Sl oy ags SMlalae Coleud b s (09,8 4 (31985 ey dege Sl oy Sllllae (Sigdads a®

: e ool i i a3 1F-
3150y ol 5 sl SEAS B e S5 50 el g yrels oLl Lol iy s &g ansly it Y% 0t Gt e NEY O

Ao cpl Lzl .cwl (B)osius s 4 laie

16 S Azt il oo (soges Glodsle s Lz b Cato Liu jl Coles 5 el Sl 5l codlae ls e 15 plla o] s Syt

Pl ety s Slaghg B dew ) o5 390 8l Gl o Il (nl GAS g e Djg0 50 K0S (Som ol 85 250 CCBY 4.0)
Dl

Sy 00 i 5gl K 5556 83,15 o Mo ol 1y 5 5lgunds



https://www.dmbaj.com/
http://creativecommons.org/licenses/by/4.0
https://orcid.org/0000-0002-6064-4612
https://orcid.org/0000-0003-2427-9766
https://orcid.org/0000-0002-4204-0487
https://orcid.org/0000-0001-7263-7236
https://orcid.org/0000-0001-7919-882X
http://creativecommons.org/licenses/by/4.0
https://portal.issn.org/resource/ISSN/3041-8933

m . VF¥ o, o)l cpgm 093 )5 g oS Judoni g Ligy oyt RULSEERE]

(1S 092y 531 aiile (5 lule slacdlad I lacgere lojle S 45 Jsene Jlo slas Shee csole lojle G o
Spo o oo gl plos jlao)s Vol i Ysone el 0y 5 Jlo (6, K5)155 5 05020 5 Goi> Lo e 5 o lawd 50
O)LM‘ dosle 60)|9.A ‘09.4.4‘54 @6‘3 GILA w).u.\.n ;9)..0 ‘5”.0 w).nxo )‘ M).) ‘K )l )...4;5 LS)LAJL..M} U)LQLLA U"‘ 03....4‘59 )5.4;‘ u,u)‘o).)
ol pl wSlos 008 5 (B, s 5 IS le s Jolod g 4 pa (SOl iy b (s Gl oSy oo 0 Shes 65
o S e Coons 1 g dygd 2, i g lule aces i) sl alfs a5 canl )l Jlo slas SIS sl Wpls sl 51 S
A8 5k a5l bl (g il Jae 5l ze S ()l @ 4 Jlo 3 Shee fios sl e n et 51 (S0 s (8l
U”‘ ‘Bl.?D‘ )3.‘4*0 L u.w...) S g Loj)J 9 | u,u))‘ wu‘).%‘ » A..Sla c‘;u u.u).'d.o B .Q)L) Q)S.La& LS)j 0)‘\.\." ‘;Jﬁik S50 yO CS'BLQ*A
SOV [ U PR [ VR S S B S REe) IR L gy DS v | RSN - ESSVRpp S KU TWES JESUt KVRP U S RPUON S I CP U (3]
Hasanzadeh et al., 2023; Sevriana et al., 2022; Shahmohamadi et al., 2023; Yazdan Panah & Ahmadi Mousavi, )
(2023

3l osliiul 4 356 LS 8 Lty cl 5 5 Canl o3Y 0 0g3s 5 o mlis dngs wiols i slaoss n ploxil 4yl 4 a5 L
Slaiis, 3l S ol 5o (a8l (S &8 18 (518 4339y (509 eyt 0 4 cemlin Jbo ol s b el sl S5l
ool b g 4nils 955 aslo s L3l jo 1) T o Jlo oyl ppoe 098 oo sl o Jlo prnl 3,5 5 SWL ms> 480 s 4 o Jbo uels
S slan e g ool o golamdl Loyl i yo &l puis a5 &S oo ol (Voo ) aog) anil &8 0 (o5, Giali8l Jlos 4 oo alases 5
Oil38l o aseine sloyge yo oS a5 (Loudon, 2004) ol sasl jo suis slagl > cuxld sae Jalge alox 5l Slles 4
Tavakoli & ) sgi 0 oyl plows 003b 2ol 5 Jlo Sy il 38l Cmgo ol (ol g oalad pae Lo san] ;o il s> PR O
(Ashtab, 2021

)o oo Lol u){ALu ul.c‘ aS oas u‘y‘;ﬁ J.J‘SQ LSL:‘ J.l.o..” O U)L?u le.uo )b W )LMMJ L}a....ﬂ.: ‘QSHA éJL..n u.,..asl.) 0)5).01
3929 (o glie 5ol (sl (Ao slahg, (el (D)l 50 el (Jlo el (g, Wiz b So (e (Jholl G DS sl
Colale b Ky ,5555 ols )15 a5 S g3 o T oo olas 4y Jall s & los Lo 5o Il (mels mto (sbooges 51 (S oKy 5355 13l
lag)] (2l)ls 2 (site 45 05 winlss 550 5 2S5l Slawge o i el 12 0205 1 5 e slaslo)l 3 51 (Ko all e
OlPsr S Dygo 4l dolss byeiS Oolod Jupend Eely g 05l g0l 0,5 Sl mhaw jo (b mle el (g, (pl s
Hasanzadeh et al., 2023; ) ol 8,5 5 S o5 (5 s Slaawie Jbo gilio (el (sl colin 1l S5 e, asls 33lg5 ol a5 i
(Khatami Firouzabadi et al., 2021

A 50 093 Cddse o )5 51 (S i plsre Ty Sten; b ol 5 OIS b i e ol Glle K05 o
Sy e iy yo5 Lol .l (5,900 paie S Sy Co e S oylol ) 095 S8 L0 L o up, SO A s Hlgasel 3T1.06,.5
Supde g bl 097 g 318 392 g ()l Slikes 2 50 &S ol Sy S JLis ) 6)lS S e 55 58 aupleS o0 ST

Sl ool o sy a1y o] Wlgi oo 45 aiiS g prie olidl 4y |y ()8 6lacSiny, algi o S 1 ool e s ba)]

'Loudon

Vo
E-ISSN: 3041-8933


https://portal.issn.org/resource/ISSN/3041-8933

Sy ko 3,559 b 0 453 @230 51 (o ol (Sl (o0 2 m l

s b a8 wudl oo Bl gloy Sy w0l G e 058 yomine ;550850 9 Co e goleiel o g5l inl Jim! Bl o o] a8
sl slacus, a5 Slej S oo dg0mte s Sy (sl 1) 095 (sla el )l a5 Sloj il (Ste (S, sloosls 4 o> 51 i
oley ol as Slej g S o J1,8 5 bLI 1 o934 aT Slej caisS es oSS oyl slacSn, sl (B o3lail 4y b 95,5 o syl
Tk ol it gy 4 ]) Sy (2bs)l slecehB 5 o pae GSSS Wb LS 18 e i plaS (95 STy Blae 4 (Bl
ey yol Limgh 5l Bam ool S Cllas 4 axg5 L (Bolan et al., 2022) was lis 1) 055 sla oblss b oS iy o5 045 (5l

OR93 9

oo oolaiwl 6‘4.1[.79[..5 éuL..a )‘ osls J.».L?u 9 L.S)ﬁTé"'} 6‘).7 9 0059 QSI“J?U_LSQ'“&?" daxlas U"‘ )J C\.J) )lS LY) w&sf uuﬁ)

Sl g polie Judow § ot wiogs o] Bas a5 Cowl anlllas 5,50 gog0 diapllas )y Jold Ldoi- chiogs 5,503, ol
$3919,5 Gl pime Gla )15 5 code OYlie dalS Jolis lailbulS solie o) (ol 50 bl o gl &y 4 090 b badye
(59.,.‘09) uv.?!) el 4....9; )|J.9 oolau 0)947 g_i...».:) w])AA o)iis) LJ u.:..) AJJ> d))la )‘ (SILQ U"AL ‘S)L\A Ls .‘a...:).o uLC)'Uo‘ 9 > ools
5 05 Jlo slapiann ;0 oy 0,15 5 S 5358 slasls 3 ol slopsile 5 Jool qaunlin o)lys 5B Sledlbl «il)| 5 iagh
o D50 @l Ojso 4 Jlo ol (ul (25wl g ol Sente o 1) Sy Cu e B el (o aw oS (Jl s )l
bl g basly § das oo dl)) 9590 3,50 40 aul> BB WS iagh pl calize glad > 5 code mlio 3l Sledbl (oS 5 L ass o )3

Sl ge i |y Sty slolagmes yo Jlo 6)ll st 4 Koy 9355 (6,65 ey oz
aidly

Sbo ool

s oo e el il (2 e £33 52 sl llor b Jlo lie (alil 5 s ez wslml Jbo 4 o5 ganTp ¢
(IS ayle s e o (ol 51 Ban 055 n S (IS ayle s b I 0y 5 w6 o slolled sl Az gy el ATy 4 Jlo el
olamdl cudled polos wge Jolse 5l 15 5 S 5l 256 g ool seloiz] g (oladl slals (0,5 Bk 5 San, (20l (5 y5l00w
(Derakhshi, 2021) el sasT)s oS Sllee slacdled Jbo ol (slp ot gco 5 003,55

Joleta | Lo o 5 aalys 10t el &850 sl 1) (B ke il o o jol laaavin «s58 o o e 325k
Slacoslad pae 6ln AL slaggnio Gk 5l uS o 2] ]) drng 5 0d) ladalp S oo sbml 1) (VL IS dle jus 035k S o
QS oo (g |y nlow S oo pebais 1) 095 Glanl wjls oage o 1) (Jbo Copone 5l Cudl e addg a5 cond WS 0 (53,40l 50
odle amd o Larass | L5 5 e S o slacled plas 4 bgy e slaazsg 5 oS o 12l | Ladsl oS oo g i | Loy,
ol el agas oS 15 LT a5 OlS oo oy 285 4 oI ale s a5 el Jle s ygo angs Jold uizren o] I ol
@l glole (Jlo w3 ol ogdle WS go s 1) 00l D3 (IS ailes (lie a5 el 08,0 5 Slas 0uiS uSie Lol
g oS 2 sln (b Cupoe 3 Sles (Jalse (nl 4 az g b adl alls az g5 CS 50 0B Gl 2 9 25 Sg 2 395 Slereal CSlse



m l V¥ oyl o losd ogms 090 45 9 oS ki 9 bigy Sy ke Oly%er 5 sol31

Ora e o SBlaal s 4 cnlplo o)l 55505 losle (Jbo o Shoe Julowi g 325 5 (b sl S slml p (Jlo o a0
ool ol 21y o molie g Al (658 dyle e (glaios b oo & ayl & 1 Ky S o (KaS i iy § 4202 ol ¢ ag il
1y o olre ccnl ogdle o)ls canlin 430 s 5 Sy 5 (6,135 il oo S (550000 (a3l 41 5L el 2 opdle s olais]
15 4 S s 55 gl ) Arlepes S5l 5 e lie 51 rnslio S 5 sl e ke Sy i e GlAIST (6 15 e 4 pie
N5 S S Gl 35 Sl (S5 (Il el slaan T 5 plew o el e ms Jlo eli 4 g e Sloas S
2oy Sllasl g 0i aden Wl o)t od slasgS) b ablie sl <5,0 S cul Glojles (25,5 9 639)9 a8 OLyz Capde (o5
Sl pliaabl g (59,5 )3 Glej (iludings (b Slaglz Gt 3 SO il (Jlo S e (Sg crl gy cnl S asb
|y cikizee glacSi) aul e oS el il g Sy e 050 031l 4y s 5 1 Sy el e Shages plal (gl 1S
sl (g liel Sy b sl ) Jold cpl woled jo 0135 )-‘-’i-' R Rt R S SO REUSPURNE LN
(Riinawati, 2021) 55 oo 5, sl 5 (Kool S, ¢ Sllos

P o iy Sy g 0jlal e 855 o Carng 4 sle ol clojles e o] 45 4 el san T o 53, 4sby
e o35 oy alex 3l e o g0l 51 silihe sloojs> a el Lo (32, doli 2 et 5 S co o] 355 sl & (yies, (sl
adlsy loas Yoare o 5o, el o5y contly anbls il ol Son 45 sl 3300 ce 0 5 Aot earlyld ¢ Kuniiifl il sug
28 Sl Gleladlacgame Jlo 55y aolip aiS oo Jos oy asli 055 plore 4 Gl Jbe )l jslie az STeans o @il ) b 550,
oS ozl Bl 5 aanyse plat gl o oolel 5 955 (Lo Cupito 098 9550 15 0% & S oo et 095 ayl (gl asliy G
sl abgs o slodrogs gl2] 5 drmgs mms 5 Bla] Lol dadh Lab e Comdy byl Jols anyl b ol g sloml sl (e
(Mahendru et al., 2022)

oloilw (Jlo cu prow 5o Lol sl sl

AL 2o Bad 1) lejle Wl e 45 sl (S1085 S e e 5 Lol lp BB 8 S S Sy ) Sy e
o 9 B0l g8y Jlezml 5 plojlo sl sl slassags (alolid (plojlo Sllas (o) Jols (nl (S psbo @y S Logis Ly was 13
s a alS | Sl g laaags ebiie 5 550 (s pmme ol 2 ol ] Blayags oy oo b bl sl camlie loladl e
(Breuer, 2021)

Jsr Sy (85,) ol 5leslainl b oo b plejls ol o (5,138 (55,] slp (o9, DCF Lo tons 55 (gadi )b >
i sl pled gsome igdioe Ji3 5 0yl led S5 W) sl aleyes atise Sl eslimul b ST g0k slaplyr pled oo
Dgdige 48,5 A5 )0 S50 50 gl slaglyr B b G5l st 4 a5 Sl (NPV) Lalls (b (551 o5 5 5 59955 51 ol o5
Olyie ar g 09d oo 18,5 S5 50 L35 &5 5 595,5 6B slplyr olye & Al b 5] aslre 61 DCF ol 1 eslic
Olsie ) i3 855 5 905 00 50959 Olsis a1y (b (35, Ceaed 5 608 slaglyz «loes alyp s o Jab ok S (s>
Ll yolo Jl 0 85 I ol olsiear ) ST 008 slaglyz o5 cool alod i35 o35 Gogy o )lS S o0 1)) (25>

(Bao & Chai, 2022) oS o b, €045 (5,038 Al o sais] 50 (gai5 (4l > b 09 (6,108 ko yuo (pume 035L & 3

Discounted cash flow

VY
E-ISSN: 3041-8933


https://portal.issn.org/resource/ISSN/3041-8933

Sy ko 3,559 b 0 453 @230 51 (o ol (Sl (o0 2 m l

Ky e oy S i 5o ilien y sl 455K 4] e (6] 45l (S5 oo il o
Q> (29, S A oo lis S el Ldow sl o 00 oo oolainl o105 o il Sl e ) Glsgame Co s
4 45 048 oo oolatuwl ols coguze 10 SaST pl 00 o0 45 SOl 1) Wa 6059 plw a5 > o cenl las (68955 SO )0 (6 S 2
S )0 (59959 Sl yeie 51 S o wigSr aS o)ls o) Lal cpl bl g a4 S0 (b jael )0 0l (S (6399 eite wiz b SO
>)aF e )-'-'l* D)o g0 a5 i ) ;00 o yiie a5 Jb> 50 (6,500 (295 ;2 LIRR ((alls (ed (35 5 aile s (532, 4209 (oo
Jelos @8ly o ol aisly (6395 0 4 jalz (29,5 e a5 WS oo Glojle i 1) el dde Sl Ll g 45
(Yamada et al., 2023) sl ,aite 0 1ss Glp olad [aix 4T aas o oyl Co e 4 Sl
wlops (5,9195m duslin g 5,5 o5l gl oy Gan azog ;0 a5 Coul aojb F5 3 ol F5 i A3 o3l F 5
o Lol CoBly cpl a4 « Aoy AMasl 068 o 3 S50 oy Fy 1 (310 003l 5 eply g 5l Al j0 05 go colaiul o g ,la8
SN alojs S5 0 (s 035l #5058 wi 1 50 |y (58 b oyt £ (e Gl @) (e b (25 alse )] draloes 4570 s
2rly Pl 6 dlo s S (e w2 9 Cote 08) G Slapl 2 pled (allS (ad (5] a5 Sl (slaVle e (oS 5003l & 5
STl bl T 505 sl plad ol il B 3 45 5,5 i s W55 €5 ol | 0 olgiisn onizrad S e o

eIl s SO A 005l F 5 B0 Ole 4 oy o0 g0 4 (I Tl S ol o aS cul (S S0 Ole 4 b adyl
S slaple ) @l (Al (Lab 331 byl 5,155 b s (ke (535 (slapl2) Laasssn alls Jeb il o s o sl 55
£y am 2 sh e ooliiul s b bas I35 ayle s Congllan ol sl Ysome 51 035k 5 Sloslos .l (5,138 aule pos (o
033 b S 2LlS Sl it 255 oS S (I 003l 253 a5 (bl el 5 slla 39 plnil il 5L 0555 51 05
(Chenetal., 2022) el 5,135 alo

Sl 2550l gladiy 35 and g D98 blE 0515 (6l Soilans 0,509, S Caritie iy Jelow g 4ol anse Joloo
Sgd oo o3laiwl obdaiy 3T sl gl a4 cnl (SaST ] LS e oo”]ﬁ Ol g s G g0,8lee DLl L laecdled cdolas a5
92525 (A j5b a4 ams e Al 08 g aie g ylej )0 (297 a8 0 I (59,5 Ll Sl Jes g S pds slp Ty 050, (e &S
Sy plow ST 5 ((ouiw Bl oz g) Conl gy ool (5,135 dylo s LT asy! Oeexs (V) 3l Bas g0 ould an s Ll
Lo LT iy a5 (sl ol U1 3,50 il 5 b a5 o Sl o 50 4z IS i Jols Coniin aiz o el Lo o3 sl
Wgd oo melai Jor (Sloj (23] lp 9 Wgdioo Sl (I Dpge 4 Lo j g @8lie gm a e Sl 0 3 b Sl i o je 5
bl g (@i ) (Sloj alisie gbolie yo Wjls Jles a5) Gloj Jobo )3 0590 slaanza slapl 2 5 @l lagl 2 ples o5 555k 4
S on ool e Cenlins S Cemsllan ol 6l el Coriie a5 Jlo g oo b LT NPV s 3 o5 it slie oS,
(Kimetal., 2023)

elolis ) losle S lacedlas a5 canl oL anje 3y, So (ABC) cdled wlal 5 b anjaicdled e oL 4o
st lan e Jow cplaws o olas! S o 28ly Bras a4 dxgi L Oleds g DY gamme ded 4 mlo L]y codlad 12 a0 g wiS oo
6959, Callsd p (e b duge aed o elatS s Gladi e 4 Jyere (b auje b anlis )3 1) (i (L) pedtens
oodls 5 lecodled 4 mlin col ol b 9,5 b 4030 g mlic Bras ol Jols o5 caul bl 5 oyl 5 b 4 ye ol



m l V¥ oyl o losd ogms 090 45 9 oS ki 9 bigy Sy ke Oly%er 5 sol31

ooliiul o >g,5 4 cdled slodan o rwgn ¢lp auie S e 5l 090 b oo (plais] Brae 5,505 wlsl anje Lil &
(Tang et al., 2022) 5 o
ooy |y Olas g beudlad (WY game IS ool plad sl yolie Wil oo lojle cadled sliwe p Sb 4 i 5l eolatul
S 1y Sleas g DY gams 3l aiws RIEA) WS oo SIS Sloenal iz 31 5o lesle 4 codled slow ol aue i e
B> 5 ol (V) a8 o0 Bdo g olulid s oo ymals 1) Wil oo ()05 Cad 0o 5 in a5, LS{L(&QT Caond g Sl 9109w
P95 sobejls po 09 e 23k b Jpame plos 4y s a5 3l pealie jarass 5 aiis sl S a5 Sleas b oy glaan )8
elasl ogz (i 4 eads @il wleas 5 WY game 4 el )b 1) Slojle plie glaanjo b 5 e b e
b ads slaan T Gulul 2 s tie 5 Jsamme 655105 5 438 I35 lp )l Ol @ Logas cllid (e (b anjp a3 s
o 16N Ceasd aiile S5l Slosaa 5l Culem (sl Boes Codlad e ol 4538 w5 ol 4 09 se onliiul plxl

(SIMone, 2023) el ous oslicial 0T )3 Sgegs SIS (6 oS 0l 5 sybolis s ybons

R

3 s ol 55l sl 5 5l 5l jskite 058 00 w5 1 gemsl dlie 51 S (eiB @ (6l slil 5 3lsl w5 0
g ol (e ;0 a5l cilis ¢ ol o 5l jglae g ol (g b e 5 LB oy 5 Sl T slae 4 sl lolgs sliwl 4 54
(Najafi, 2019) 55,5 cils 5 agaiio (sgmr 5l dumwypow ;0 b aS Cewl aas b 30 lime 51 (S g 00 )53 (5,15 3l

EET) YTt PPNy LA WE S L P R S ¥) ol yo a8 el Bh g e Sl O,,;Ls')'l P9 Pl STy S X ,9058
G soils w8, glp 1y 095 8L o sl ol 2F SIS 5 S G g 8 0 (S el @) CIU el 4 aass L) (b, eSS
oS SBas ple hawy e o) Jb u.mb 5 AT Sl K0 ,eiS8 Cu SN K08 S e ,e5S B 095 (558 5 ad
S yeaSd o 8l 0 ol So 5558 lgie 4y Vgane Ko j9iS8 1055 oo ooliiw] caidig i 0aidig ¥ SO 4y |y 093 lllas winly> o
Sl Gyt <85 L oS cl sl 238l s ol Jbo el 058 oo sauel 3l )0 slooles b ool 88 5 5551
ply mbio )0 g pin o, el (g e o ezl 098 o oolainl S8l yo slaclus plp jo Sl siw ply 51 ISKE oy
(Kang et al., 2022) coul ol)ls 5 st S ,5:58 5 (20

LSS (g o0 eS8l 10 slaclus (5 13519 T 4 SIS el (6 laslas ;0 4S) S Caase b Ky ;3K codmie YL 4o
Gl 20l il (0l (6 lulas jo 8l o ool arass) g6 55 a5 Jb 50wl Sl (og,8 S 9558 o
55 b3 o ldSSl assle 00 slaylil 5l By (Jb l bl plg (gl aidy leie 4 S8l yo la ol ls 5l eolanul Jols a5
2 ol pls sl 0ol el K ,5iSE oy ol [0 a5 Conl "Slllas arass” Joli 45 0gd o a8 S L 0 Koo ,eiSE e
e Slllas (6,138T5 51 Sy 1,5 sl dile yoxe Yw ey ol GLedSSl o g ces a3 )T s o 58 F plg leie 4y 5 Lol
ol gl Caass g K giSS o ol Sglas o LeadSSl jo oS e 28l Jele b T ey Sldlas ooiiig b g 99 ced
gy wla JKaas a4 Slu, bl (5,138 1g alol (gl 155 el Sglate Liky p blas e (uilg b aalilSul (ilgs .ol "' Slo yro
(Park & Ryu, 2023) ..l

IForfaiting

114
E-ISSN: 3041-8933


https://portal.issn.org/resource/ISSN/3041-8933

Sy ko 3,559 b 0 453 @230 51 (o ol (Sl (o0 2 m l

9750 GBS (35790 a5 Gloj 09 g0 0oliul W gy (1951 Cuss 4y lp LIS 10 (B by a5 Sl g, Sy 558
3P edls (B iz glasls 3 b ol liw asle ()] gaii slajls ple &) 5 )l Sl 4 o555l slp <S8 Ly
it ol Jlo a5l a8 lacS o Jle gl Sligy b ol il calio plo j3 ol ol b oS o LS | bl oS 5
Sl 5 8590 95 429 (59551 Cad 4 sl S 9585 5 oolital sl Jlo aals (B )b gy ol s S oo 3B 1, 095 (slaclus
Glasoszge x> GhalS b aiS Li 1) (65265 (6l (508 oaile b amsd po ojlarl S5 55 4 12800 Sy (5558 (50 glails 091
(Shou et al., 2021) 5,.5 o ;1,8 o yiws 10 &S b oy 40 (6,105 ey g1y (5t Jgo oy] (g

oS b g Sy o E S ) 095 Sldlas conidig 8 iy g0 dgm ()l I 5l 3 0aidig 8) Bk ans po oS iS58 o
Eeo ©3 o g aBge | 055 Sl 090 YL adsl olge oy 13 aiS oo Jgos 5L 0B O g0 4 (R55) RS b (e
e 9,556 dle Jool glatllasle cpdlio (] 45 050 o0 )05 5 S0 55558 (6 )loxi wlie 51 55 (55l 135 9 0iS o L0 o SO
Sy wile (elge )51 dloo 51 (L35) s floo b gmnaS 32 drlone )0 IS5 S g0 puS 25 5 5515 a5 ol
Ao 1) SaeelisS ply wiile Jle u“"l* slagisy nle Gkl ad azg u**"L’ Rl anie s Jo S sl Sy )b
I )l I eariiy (S e Cald g5 5l el I ol 8 Dlllas ggim JUELT Sy 9558 018 50 0 5 e
5 98 o JEie 55 S a1y 095 Sl gk 5 3 S oass b aSl S Jyos I, Slillas oy sl 5 ams e (Sl
JA @l SIS L sols 1,8 alaly 4555 e (s ,3) ey g o)l (gols 1,8 alaly (1SS L oaidig 8« Sy 55553 ols 1,3 o aSls] |
(Yuan & Zhou, 2020) cus b SKaas cols,

Sy Cu o

Bhe o) )0 S,y 10gd o0 00wl Ssy S5l By 1) ol Uil (135 ayle e axil 5l Jol> s wlgn a5 Glossay
a8l iy plabl pae () 08 ax o 5 0l S ea] 3 Sl £385 3,m 53 lisabl pae e & o (5,05 | el Ol
(Hesami & Savojif, 2012) sl pol; S,y 99 o0 425 >Nl

lasel,s 5 b olls wlgi e a5 Shlas Jloisl b oSy, ooladl J 58 5 Julows o glolid 51 conl & yle Sy S paio
b Condad poe b ablie Dlles 4y ci50 ola gz a5 Sl laibols Glas Sty Copie 00y 4 035 098 | (goladl ol
JSie Cmge S Ay (S, Jolds S,y o pow (LitOV & Yeung, 2005; Shafi et al., 2018) ssi o (>, Sl il Loz
485 Gloj b S i S0 1y 0l 0gmg Sy Copide gy p0 45 (i b B LS 8 oS Glej ogdi e ol 550 e 50 5le
Ngdo Sy oliil 4 el )l slaciay; wiiST S 93 a4 093 o)l ey Cunse Gl il e (Sols
(Munawar et al., 2022)

3 s lin 51 Sl ol el ol S asl, 5 b (sl Slagags S8 5 ool (lolish a8 S, o
S b B rrb S 5 Sols Sl Sy e slollas 5,5 Flas (SlE sl may (o (slaials pas dlax
Sy S e 20,150 Ll 50 cenl axlge T L aS | Sy 5l dels b b asS o SeS lejle 4y (3350 Sy g o 4l
Sy a5l S5 S 3,809, 2l S a2 Olojlr STl Blaal 1) ol (s Ll 5 5 laSin) s alaly aizren
2 S g ode gdige oy Slojl Sy Cupda Olyie 4 (B Glojl puli )3 Sy Sy 5 (i » 5B Jdo

s b e S, o)l uST ctte S,y o pae Sueal 5 ERM) Slojle S,y o i () 5 s Slasags



m) Vot oo ke oyl cpgum 035 315 9 conS’ Jalors g lgs o pote ol)Sen 5 o3
by po Ban (@Bly j0 aiiy caml plojle @ slitul pas O jgo 50 (S b ates Gl | genS (55,] atli e 45 siin
Meyer & Reniers, ) coul siadign Sy Slosonas 3361 L &8 0l (55,1 (59958) 5 Laas aSh cns Sy plod Bl Sy So e

(2022
Gl lns 51 sy 353 (6,55 Blanl 4 Aiilgi o yigs ot L1alS 355 a0 |y et glacSKay ) ablyzs o IS g S
L1, olosles Wlgi e 45 5,0 S92g oyl o (3o Syl igd Bus Copdbge aile ailyi o S, s idee Sloas b azb,§ o
3)lse s ezl U3 o oadly (S Shlas cs,5lid (SIS Wil o 3ls s e 8 b cow Glusl 4 s Jlezs|
il 4S5 5l ey S 5 a8 g2 5l 5 S CBlan] el 0y 5 i ¢ smras (Sl eolatl Lol ol Sl il S0
Gl ) 993 Olilas 45e8 a5 03K 0k wiiles e oS el S pete 5503 35190 5 lake)lS (5392 S 5 Creal 51 lielol (L it
5 eJle sl sl ) el pas b plomil sl (625 peeal 5l Soduzy Wlg oo Sy o e i 355 Slaal 4y ailyn b wises
Lol 45 05 S prandd el Ko Jelie il s bl (6K A ) eSSy 055 aly3n Conl (e 3,lge
P gp s B opdn 5030l ol Wb 5 5 S 45 Cal (900 Sy So Sy 500 35150 50 e plonil |) Sy S e

(Lietal., 2023) cosl Sl Ll sz 6,0 Slilas 18 S, oo 06)l5 5 oS 2

S A 9 Exy

olbolo ( Jbo el sless 5l ooliinl Lo ls ceal )5 5 e g Canio 40 oYL jloas ool 5l cilises LYo & Jbo el
L8551 1 (g yiwd Jlo olin 0 a8 Sloj 50 (goly 1) 055 syl g 1580 g aiS ()l 5 1) YT il g e il g Jeline
s sl Jilie ololo a5 cal b sloas 5o g s, sl S o Masl S cnl 5,0 0,Lal IS 5 canS S g g5l ol (sl
ST L ass g sl )o p3Y SVTerile § Slingas 55 6 05k s 5 Lolis 5 4,0 O &8, gods Sllugs b alilie csle pus
ol (K ,5558) 90 9,5 3o,k 5l Il el 018 3929 Jlo el (510 45 iliee sla by, oo ol 5l diiand axlge

G928 4 gt im0 5| iy lllae (T8 035055 Jlo all (@IS (00 20,3 3ysl Ll sl aler |
G 3l il oo ogee Slaaylo pw i b o 15w )l Coles el ye p bl 5l cudlas o Bow e e p b sl 5 slakaulg
slobyd (i 51 (S 109 ploxl 5 Ssesily dras lagty b Sy p o5 092 dald (i oo Il cnl (b pgmpe Dyge o K00
wL{bu—‘ )‘ A oolaw! 9 ‘éJlA é:L.A Toe w).uxc “595 ‘éJLc é:L..a L ‘Sw)....wé ‘)L§5 WMS )d w.nﬁs.o GhﬂLA)‘

2 5wl g g slags 5 ool A3yl OS50 s i 0y Jlo Sy ax 31 ols lis le oy 0 ;500 (Sgw
Gl e 4 Jlo Sy (G G 9 Sl edes (Aol 5 Sy Sannd) 51 2l 4SS5 (6185 dile e b ) ais
Jlgso o] p ade a5 cusls walys 6 p3l ol Glasely wgis JuS Jbo S ; &5 g0 53 5 A (g0 SS (6,138 o p ]

iy walys 329 b )il g b isn JS 5 ol (623,80 5 (3,8 Jleiol g 098 o0

'Y
E-ISSN: 3041-8933


https://portal.issn.org/resource/ISSN/3041-8933

Sy S 00 955095 b (20 4155 250 31 (o ool (Gils (o 2 m)
&8l ;e
2,10 3925 28l slal A5 zd «pol> axdllas plol o
O@M' “9.; CAS)L:»A

230 S ) SLS il i g seled dllie (pl )5 )0

S (25190

ol 035 Sule) B Jgol 9 (jlge (soled (gl (ol el o

Loslo cadlid

o sl Jlo)l Coly (o5 Jgol Caley et g Jptas sdiansi jl Cenlss o O g0 50 pol haghy 35 g Laosls

b o>
ol @il o ol mpgh o

References

Bao, Q., & Chai, H. (2022). Environmental Regulation, Financial Resource Allocation, and Regional Green Technology
Innovation Efficiency. Discrete Dynamics in Nature and Society. https://doi.org/10.1155/2022/7415769

Bolan, N., Kumar, M., Singh, E., Kumar, A., Singh, L., Kumar, S., & Siddique, K. H. (2022). Antimony contamination
and its risk management in complex environmental settings: a review. Environment International, 158, 106908.
https://doi.org/10.1016/j.envint.2021.106908

Breuer, M. (2021). How Does Financial-Reporting Regulation Affect Industry-Wide Resource Allocation? Journal of
Accounting Research, 59(1), 59-110. https://doi.org/10.1111/1475-679X.12345

Chen, H., Shi, Y., & Zhao, X. (2022). Investment in renewable energy resources, sustainable financial inclusion and
energy efficiency: A case of us economy. Resources Policy, 77, 102680.
https://doi.org/10.1016/j.resourpol.2022.102680

Derakhshi, R. (2021). Differences Between Large and Small Shares in the Stock Market. https://rezaderakhshi.com/

Hasanzadeh, 1., Sheikh, M. J., Arabzadeh, M., & Farzinfar, A. A. (2023). The Role of Economic Policy Uncertainty in
Relation to Financial Market Instability and Stock Liquidity in Tehran Stock Exchange Companies. Dynamic
Management and Business Analysis, 2(3), 163-178. https://doi.org/10.22034/dmbaj.2024.2031971.2315

Hesami, H. Z., & Savojif, A. (2012). Risk Management in Supply Chain Management. Development and Transformation
Management Quarterly, 4(9), 37-44. https://www.sid.ir/paper/205914/en

Kang, K., Zhang, L., He, M., & Zhang, Z. (2022). Asset-light operation strategy for car-sharing model with vertical
shareholding: financial leasing or instalment factoring. International Journal of Production Research, 1-19.
https://doi.org/10.1080/00207543.2022.2112104

Khatami Firouzabadi, S. M. A., Moradi, H., & Feyzi, K. (2021). A Mathematical Model for Financing Small and Medium
Manufacturing Enterprises in the Supply Chain. Industrial Management Studies, 19(61), 33-64.
https://jims.atu.ac.ir/article_12887.html?lang=en

Kim, J., Falconier, M. K., & Conway, C. A. (2023). Relationships among emotion regulation, financial self-efficacy, and
financial management behaviors of couples. Journal of Family and Economic Issues, 44(2), 342-355.
https://doi.org/10.1007/s10834-022-09827-2

Li, L., Gong, Y., Wang, Z., & Liu, S. (2023). Big data and big disaster: a mechanism of supply chain risk management
in global logistics industry. International Journal of Operations & Production Management, 43(2), 274-307.
https://doi.org/10.1108/IJOPM-04-2022-0266


https://doi.org/10.1155/2022/7415769
https://doi.org/10.1016/j.envint.2021.106908
https://doi.org/10.1111/1475-679X.12345
https://doi.org/10.1016/j.resourpol.2022.102680
https://rezaderakhshi.com/
https://doi.org/10.22034/dmbaj.2024.2031971.2315
https://www.sid.ir/paper/205914/en
https://doi.org/10.1080/00207543.2022.2112104
https://jims.atu.ac.ir/article_12887.html?lang=en
https://doi.org/10.1007/s10834-022-09827-2
https://doi.org/10.1108/IJOPM-04-2022-0266

m . VF¥ o, o)l cpgm 093 )5 g oS Judoni g Ligy oyt RULSEERE]

Litov, J. K. L., & Yeung, B. (2005). Corporate Governance and Managerial Risk Taking: Theory and Evidence.
https://doi.org/10.2139/ssrn.890915

Loudon, G. F. (2004). Financial risk exposures in the airline industry: Evidence from Australia and New Zealand.
Australian Journal of Management, 29(2), 295-316. https://doi.org/10.1177/031289620402900208

Mahendru, M., Sharma, G. D., & Hawkins, M. (2022). Toward a new conceptualization of financial well-being. Journal
of Public Affairs, 22(2), €2505. https://onlinelibrary.wiley.com/doi/abs/10.1002/pa.2505

Meyer, T., & Reniers, G. (2022). Engineering risk management. De Gruyter. https://doi.org/10.1515/9783110665338-
002 10.1515/9783110665338-003

Munawar, H. S., Mojtahedi, M., Hammad, A. W., Kouzani, A., & Mahmud, M. P. (2022). Disruptive technologies as a
solution for disaster risk management: A review. Science of The Total Environment, 806, 151351.
https://doi.org/10.1016/j.scitotenv.2021.151351

Najafi, S. (2019). Factoring in Banking Transactions. Modern Banking Studies, 2(3).

Park, D., & Ryu, D. (2023). E-commerce retail and reverse factoring: A newsvendor approach. Managerial and Decision
Economics, 44(1), 416-423. https://doi.org/10.1002/mde.3690

Riinawati, R. (2021). Education Financial Management during Covid-19 Pandemic of Islamic Universities in South
Kalimantan. Dinamika Ilmu, 383-396. https://doi.org/10.21093/di.v21i2.3607

Sevriana, L., Febrian, E., Anwar, M., & Faisal, Y. A. (2022). A proposition to implement inclusive Islamic financial
planning in Indonesia through bibliometric analysis. Journal of Islamic Accounting and Business Research.
https://doi.org/10.1108/JIABR-01-2022-0022

Shafi, M., Liu, J., & Ren, W. (2018). Impact of COVID-19 pandemic on micro, small, and medium-sized Enterprises
operating in Pakistan. Research in Globalization, 2, 100018. https://doi.org/10.1016/j.resglo.2020.100018

Shahmohamadi, N., Moeinzad, H., Mehrinejad, S., & Keramati, M. (2023). Presenting a Decision Support System Model
based on the Analysis of Digital Supply Chain Management Risk Factors in the Country's Steel Industries. Dynamic
Management and Business Analysis, 2(2), 128-139. https://doi.org/10.61838/dmbaj.2.2.10

Shim, J. K. (2022). Financial management. Professor of Finance and Accounting Queens College City University of
New York. https://books.google.de/books/about/Financial_Management.html?id=ZMql1XEZEE44C&redir_esc=y

Shou, Y., Shao, J., & Wang, W. (2021). How does reverse factoring affect operating performance? An event study of
Chinese manufacturing firms. International Journal of Operations & Production Management, 41(4), 289-312.
https://doi.org/10.1108/IJOPM-07-2020-0469

Simone, C. (2023). How to Include Healthcare Costs in Small Business Owners' Financial Plans. Journal of Financial
Planning, 36(5), 62-67. https://www.proquest.com/openview/1ceOce8e2f5506de680ef668741ee750/17pg-
origsite=gscholar&chl=4849

Tang, C., Irfan, M., Razzag, A., & Dagar, V. (2022). Natural resources and financial development: Role of business
regulations in testing the resource-curse hypothesis in ASEAN countries. Resources Policy, 76, 102612.
https://doi.org/10.1016/j.resourpol.2022.102612

Tavakoli, S., & Ashtab, A. (2021). ldentifying Factors Affecting Financial Risk in Companies Using a Structural
Equations Approach. Asset Management and Financing, 9(2), Serial No. 33.
https://amf.ui.ac.ir/article_25954.html?lang=en

Yamada, K., Minoura, Y., Nakajima, J., & Yagi, T. (2023). Corporate Finance Facility and Resource Allocation. 4(1),
89-96. https://www.boj.or.jp/en/research/wps_rev/wps_2023/wp23e01.htm

Yazdan Panah, M., & Ahmadi Mousavi, S. M. (2023). Legal Supervision Styles for Capital Market Health. Dynamic
Management and Business Analysis, 2(3), 196-207. https://doi.org/10.22034/dmbaj.2024.2037208.1063

Yuan, H., & Zhou, M. (2020). Profit-maximized collaborative computation offloading and resource allocation in
distributed cloud and edge computing systems. IEEE Transactions on Automation Science and Engineering, 18(3),
1277-1287. https://doi.org/10.1109/T ASE.2020.3000946

\YY
E-ISSN: 3041-8933


https://portal.issn.org/resource/ISSN/3041-8933
https://doi.org/10.2139/ssrn.890915
https://doi.org/10.1177/031289620402900208
https://onlinelibrary.wiley.com/doi/abs/10.1002/pa.2505
https://doi.org/10.1515/9783110665338-002
https://doi.org/10.1515/9783110665338-002
https://doi.org/10.1016/j.scitotenv.2021.151351
https://doi.org/10.1002/mde.3690
https://doi.org/10.21093/di.v21i2.3607
https://doi.org/10.1108/JIABR-01-2022-0022
https://doi.org/10.1016/j.resglo.2020.100018
https://doi.org/10.61838/dmbaj.2.2.10
https://books.google.de/books/about/Financial_Management.html?id=ZMq1XEZEE44C&redir_esc=y
https://doi.org/10.1108/IJOPM-07-2020-0469
https://www.proquest.com/openview/1ce0ce8e2f5506de680ef668741ee750/1?pq-origsite=gscholar&cbl=4849
https://www.proquest.com/openview/1ce0ce8e2f5506de680ef668741ee750/1?pq-origsite=gscholar&cbl=4849
https://doi.org/10.1016/j.resourpol.2022.102612
https://amf.ui.ac.ir/article_25954.html?lang=en
https://www.boj.or.jp/en/research/wps_rev/wps_2023/wp23e01.htm
https://doi.org/10.22034/dmbaj.2024.2037208.1063
https://doi.org/10.1109/TASE.2020.3000946

