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3.2. 'HYL]QL�GYLCHZD

9R MXQL ���� JRGLQD SURPHWRW QD GHYL]QLRW SD]DU EHOHCL
]JROHPXYDZH RG ���� QD PHVHaQD RVQRYD� SUL ^WR UHDOL]LUDQL VH
NXSRSURGDCQL WUDQVDNFLL YR YNXSQD YUHGQRVW RG ����� PLOLRQ 6$'
GRODUL� 7UDQVDNFLLWH RVWYDUHQL PH_X EDQNLWH L SUHWSULMDWLMDWD
VRaLQXYDDW ����� RG YNXSQLRW SURPHW QD GHYL]QLRW SD]DU�
'HORYQLWH EDQNL L 1%50 �YR SRPDO GHO� SUHNX QHWR�SURGDCED QD
GHYL]QLRW SD]DU YR FHORVW RGJRYRULMD QD SREDUXYDaNDWD QD GHYL]QL
VUHGVWYD� 1D NUDMRW QD MXQL ���� JRGLQD QD GHYL]QLRW SD]DU GHQDURW
]DEHOHCD EODJD PHVHaQD DSUHVLMDFLMD YR RGQRV QD HYURWR RG �����
SUL ^WR VH UD]PHQXYDD ����� GHQDUL ]D HGQR HYUR� 9R MXQL ���� JRGLQD
QD GHYL]QLRW SD]DU VH UHJLVWULUDQL GHSUHVLMDWLYQL GYLCHZD QD
GHQDURW YR RGQRV QD DPHULNDQVNLRW GRODU� 7DND� QD ���������� JRGLQD
QD GHYL]QLRW SD]DU VH UD]PHQXYDD ����� GHQDUL ]D HGHQ DPHULNDQVNL
GRODU� ^WR SUHWVWDYXYD PHVHaQD GHSUHVLMDFLMD QD GHQDURW RG �����
6HSDN� VSRUHGHQR VR MXQL PLQDWDWD JRGLQD� YUHGQRVWD QD
DPHULNDQVNLRW GRODU YR RGQRV QD GHQDURW H QDPDOHQD ]D ������
'YLCHZDWD SRPH_X DPHULNDQVNLRW GRODU L HYURWR QD VYHWVNLWH
GHYL]QL EHU]L� RG NRL ]DYLVL RGQRVRW PH_X GHQDURW L DPHULNDQVNLRW
GRODU� YR WHNRW QD MXQL EHD JODYQR GHWHUPLQLUDQL RG QDPDOXYDZHWR
QD UHIHUHQWQDWD NDPDWQD VWDSND QD (YURSVNDWD &HQWUDOQD %DQND�
]DUDGL WRD ^WR LQIODFLMDWD YR (YURSVNDWD 8QLMD ]D SUY SDW SRVOH
�� PHVHFL RSDGQD SRG ��� 7RD SULGRQHVH ]D VODEHHZH QD HYURWR YR
NRULVW QD DPHULNDQVNLRW GRODU� SUL LVWRYUHPHQR SRGREUXYDZH QD
RaHNXYDZDWD ]D HNRQRPVNDWD NOLPD YR 6$'���

*UDILNRQ ��
'YLCHZH QD YNXSQLRW SURPHW QD GHYL]QLRW L PHQXYDaNLRW SD]DU
�YR PLOLRQL 6$' GRODUL�
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'HYL]HQ SD]DU 0HQXYDaNL SD]DU

9R MXQL ���� JRGLQD� SURPHWRW QD PHQXYDaNLRW SD]DU ]DEHOHCD
QDPDOXYDZH RG ����� GRVWLJQXYDM`L YUHGQRVW RG ����� PLOLRQL 6$'
GRODUL� 3ULWRD� SRQXGDWD L SREDUXYDaNDWD ]D GHYL]QL VUHGVWYD VH
SRQLVNL ]D ���� L ������ VRRGYHWQR� D PHQXYDaQLFLWH L]YU^LMD QHWR�
RWNXS QD GHYL]QL VUHGVWYD RG ���� PLOLRQL 6$' GRODUL� 9R MXQL ����
JRGLQD QD PHQXYDaNLRW SD]DU SURVHaQLRW NXUV QD GHQDURW YR RGQRV QD
HYURWR L]QHVXYD^H ����� GHQDUL ]D HGQR HYUR� ^WR SUHWVWDYXYD EODJD
GHSUHVLMDFLMD QD GHQDURW YR RGQRV QD HYURWR RG ����� 9R RGQRV QD
DPHULNDQVNLRW GRODU��� GYLCHZDWD QD PHQXYDaNLRW SD]DU JL VOHGDW
IOXNWXDFLLWH RVWYDUHQL QD GHYL]QLRW SD]DU� 7DND� QD PHQXYDaNLRW
SD]DU GHQDURW ]DEHOHCD GHSUHVLMDFLMD QD PHVHaQR QLYR RG ���� YR RGQRV
QD DPHULNDQVNLRW GRODU L QD NUDMRW QD MXQL ���� JRGLQD VH UD]PHQXYDD
����� GHQDUL ]D HGHQ DPHULNDQVNL GRODU�

�� ,]YRU� Raiffeisenbank Austria
�� .XUVRW QD DPHULNDQVNLRW GRODU H SUH]HPHQ RG NXUVQDWD OLVWD ]D PHQXYDaNR
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*UDILNRQ ��
'QHYHQ VUHGHQ GHYL]HQ NXUV QD GHQDURW YR RGQRV QD DPHULNDQVNLRW
GRODU L HYURWR
�GHQDUL ]D HGLQLFD VWUDQVND YDOXWD�
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9NXSQLRW GHYL]HQ SRWHQFLMDO QD 5HSXEOLND 0DNHGRQLMD YR
MXQL ���� JRGLQD ]DEHOHCD SRUDVW RG ���� PLOLRQL 6$' GRODUL QD
PHVHaQR QLYR GRVWLJQXYDM`L YUHGQRVW RG ������� PLOLRQL 6$'
GRODUL� 9R RYDD QDVRND GHOXYDD SRUDVWRW QD YNXSQLWH GHYL]QL
VUHGVWYD QD 1%50 L QD GHORYQLWH EDQNL� %UXWR GHYL]QLWH UH]HUYL
QD 1%50 QD ���������� JRGLQD L]QHVXYDD ����� PLOLRQ 6$' GRODUL�
^WR SUHWVWDYXYD PHVHaHQ SRUDVW RG ���� PLOLRQL 6$' GRODUL� NRM
JODYQR H UH]XOWDW QD UHDOL]LUDQLWH SULOLYL RG VWUDQVWYR�

*UDILNRQ ��
'HYL]HQ SRWHQFLMDO QD 5HSXEOLND 0DNHGRQLMD
�YR PLOLRQL 6$' GRODUL�
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'HYL]QLWH VUHGVWYD NDM GHSR]LWQLWH EDQNL YR MXQL ����
JRGLQD QD PHVHaQD RVQRYD VH ]JROHPLMD ]D ��� PLOLRQL
6$' GRODUL� ^WR VH GROCL QD UHJLVWULUDQLRW SRUDVW QD GHYL]QLWH
GHSR]LWL QD HNRQRPVNLWH VXEMHNWL�

3RUDVW QD EUXWR
GHYL]QLWH UH]HUYL QD
1%50���

���SUL ]JROHPXYDZH QD
GHYL]QLWH VUHGVWYD NDM
GHSR]LWQLWH EDQNL


