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http://www.iasplus.com/en/standards/ifric/ifric2E &Eet.
http://www.ifrs.org/current-projects/iasb-projects/conceptual-framework/discussion-paper-july-2013/documents/dis-
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Z2{: CECOP (2013) Business Transfers to Employees under the Form of a Co-operative in Europe - Opportunities and
Challenges; Brussels: CECOP, p. 12.
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=88 S & (Cooperazione Finanza Impresa: CICOPA &3|9 £2])0| 10| CHS3l X
AtEs AlSctes ust Fat B8 AlLHES Soff A 25 S 28 B & YA oM
N L2l E AE7st YA 22 it (Zanotti, 2011, p.92-97).

T0IM 29150|, SiAEl BEZHOI BT 2220 SOloH T2 BSZ YO WSl
olt2lof wl7|Zol o|etzio BSEEIM £0/0lo| 3%0f STt ABE Soj2ct
123 0] 7 20| 27|39 YRS RA/BICH, O] OIS0l 0|r2/0te] BE BEZFO)
SOt AT, £FAE AUT HHAY BSZFH(=SABSZHI AHHBSZEO)
BiTHZanotti 2011, p. 87-92). EYAOME =SABSZHE BAE HHUZS S5
oA CEABSZHATE (=SABEZTO| 90% OIM)0 JHUE BE DA LE3

YSZEOM SoIEA2| 0.1%0f sigst= 7I50] Hlxe AL 7[50] S0{2CH(Soulage
2011, p. 172).

—

SLENM 0|22l E LS| HHLISES S ZAAIY(guarantee consortium)QLd,
O7| M= HHY ES2EO0M B2 HEse Ydstes X0l 8y AL 0 E ST 2H =T
0|&t2|0H(Cooperfidi Italia: 97 BSZRE B HAAYPOZ 0|R0{2 AAAR)Q 2009
d MFLEHES 2 0| SlAts 2,8802 RE JY2| e A=as M=, ol 7H=H
18.5%c B= A=E2E, 13.8%«= HIE2S AEU=2=E, UHA| 67.7%c F4E /g HE
(risk fund)*2 O|20{ZiCt, J2|1 0] 2H2ZE ECHZ 7,8002 20| 7/t 23 AHAS
Lol LAlE ES A A=2S50| H[E0] A 3T 15 ¢S[6Tf.(Zanotti 2011, p. 98).

g2 A80l2ts & QoA TE0R|= HIEY HEHa2 238 B©HeE 3% 330U
QIZH Alokol| S&5tE Ol =20| Lt o|E ST O|E2[otoM= Ald &eet 24, 27
a2, etg, #E, A ZO0|M &sst= 2,0007H7f d= MH|AY dsz2egEl 2 +84
ARl M= MH|A HAAAY(Consorzio Nazionale Servizi: CNS)O| 1977H0IM &
USOHE HEH 05 &322 o3 7124 of B2 &S HIES A Z0 BiZHCE CNS
= S4E HEY A2 I A2FE 52l gH Z2MA 4S8 Soi(FHE(Coopfund)
LH7|Z3S AHLOH 27t &2 2| H A2y SS A5 | 2 A HS 0t 51 212
=Hsot -S-% ol . CNS& 1977E0]| MH|A 220 SAtet=

=
J|&e| Ag Jlets H=Y # UUL
171 =S4 B0l 55] dAet =7 &2l E’* 2|, 8, g4, ozt E8t MBlL,
S8 H| MHE[A, A2 22| MH|A S20M f3isHE L= 22 DZHO|LE S5 7|20 A
Aots E =422 ASO0HCL CNS= 52 O 20| = +E0M HFE Eele 7IY
Jt2dl sttt =2 &3t Zanotti 2011 p. 65). 252t AS0M & Hlzet 07 L S0
SO, RE0IE O7[Ms 20| E2 EH0| 20| gs2gs He it

2 2o 2 £2}EICHSanchez Bajo & Roelants 2013, p. 176-211).

’

7
2
Ao J0KUR AT MHIAY BEZEO| LHOM Y 0140|22, 0] HEZE 2L
ﬂzw N S 20| BEEl eSS A7BME BS2E 25 +204 12 20|
20| FA|E ATt AU LTS S5 A4S 2L A2 BOIZUCH H20/1S0)
n|t|o1Lr HEEN7|E ROl HEZEIS A ABOIARE 10001 Ho| MIH I} 23
220IM BE3H0] 1259 R20] 0|2 Z042US B2/ 18 AU 78+ 4,000F0 0|22
ATIQIOIN 713 ZIZ|FOI 7|2t 91 JtR0| FILIZ 283l 2E212 180 0127|713

Ot CHreh 2o A O[Tt ®

AUB MHIAY HEZBO HA A2 M2 CH2 A UM BHOR I AR
FS5H2| Ct J2iLt 03 HEZF0| 712 WS Li2fol AW CI2 ROINE 222t ZA
TI7FAL T MOl BT MTEr £F0| 22T LHO| OR01T 4 ACks FHs

8  http://www.mondragon-corporation.com/wp-content/themes/mondragon/docs/Perfil-Corporativo-MONDRAGON.
pdf
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CECOP (2013) Business Transfers to Employees under the Form of a Co-operative in Europe — Opportunities and Challenges;
Brussels: CECOP, available at http://www.cecop.coop/IMG/pdf/bussiness_transfers_to_employees_under_the_form_of_a_co-
operative_in_europe_cecop-4.pdf
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DN 20| HE A2 82T Atddt 72|, |2{0] 22H22 G277 0|, Mt
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- YSZE A2 2 FAA AR A2 (S YSZY AH=20| o At2)nt 222 LYY
glen, 222 g2 =5t B32E0| FHE & ALt BS2EQ #4450l
2t g SUESte = FAA-ARE AR 48 SFAIZ & A= +F0] Ot ALY
YSZEO| 90| AlZtol| It LYt obS e £3] AHC
c B2 A7 AEE 2EHLE YS2E e VIYolL O 7(Yel duof d4lskA|
Gon, O 20 9|77t 2 Ht2 02 24 S0 YS2E HEfQ| 7|YE FH=RICH
- Y YSZEO| AARO| HEHOR BAAL AR 20| YIS F2OH| 70IEA
AL O o= Qlo ZE2dat 22| Hsha Jg0| B TA FAAE A7 2H20]
YSZY Ao SHIE HO{LL FSZEQ| F20i| 7|0ISUCHH, Ol= OH YSZFOL
= fEo, @S2 27t A me S35 2Z0H
FYSZEY A2 FALLE A2 ARA| CiE FH A 24 2(tietshe O 2YE FA
Oia ZEHY ZGALR(0f 0]f0] Bl= HYHH HS2E A20| 7|=st B0 2HS
& 254 A1=0[0{0F 5tal, A< J12HOF BHCt
c YSZE A2 ARAVE SHSHAL AE5hE Ak 0120E s8Hs SEE =20
SOt HS2E2 7ts5tE FARAL &F ZH20| OfL|2t 0] 2t=20f YZ5Hof sttt
UM 2AHE BS2Y A0 G20 222 2 QU° LOtL Y2 + US7IT.
- YSZEOl A2, ASME 55| @SZE AR20 Yok BHe g@SREE2 =28
YSZEU G20 27t BBt 220 M 2|25t 2| H5tE YE MY A BEtE
SHMESHES 4 AL S ZSHOF BT TAHYSZYEAY(CA) S| BS2E FAS B E
A& 1 7424 stz 2 Zolct

CHEZE A0l SO B ICAY BSZE WS OIS 23 o, AUS BSZE
A=at BEZEO SASHE (OIS WFHOR PESZY 2H=0nt RECHIE
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1 Ol 2 st 7|8to| 9l

S A70] FAIH AP
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E=hat =1
| C120{ & 5| 2|2 ApAPO R 2ot 2f 10| 2725 220U 252t HERF (Y UACHR)

£ 12313 94 AEIA| 0j2E 0|

B 2422 AJZH0] ALIRIA 22f BE2 2ERl0] $S0| A2 S0 Tf2t B2 orm ofu
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