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0DNURHNRQRPVNL GYLCHZD YR 5HSXEOLND 0DNHGRQLMD
YR PDUW ���� JRGLQD

3URL]YRGVWYHQDWD DNWLYQRVW YR LQGXVWULMDWD YR WUHWLRW PHVHF RG JRGLQDWD

YRRELaDHQR EHOHCL ]JROHPXYDZH� SRG YOLMDQLH QD VH]RQVNL IDNWRUL �SRJROHP EURM QD UDERWQL
GHQRYL L RWNXS L SUHUDERWND QD WXWXQ�� 6HSDN� RQD ^WR H NDUDNWHULVWLaQR ]D PDUW ���� JRGLQD
H LVNOXaLWHOQR YLVRNLRW PHVHaHQ SRUDVW QD LQGXVWULVNRWR SURL]YRGVWYR �RG ������ � QDMYLVRN
RG RVDPRVWRMXYDZHWR QD 5HSXEOLND 0DNHGRQLMD� 6R WRD� EH^H NRPSHQ]LUDQD UHODWLYQR QLVNDWD
SURL]YRGVWYHQD DNWLYQRVW YR LQGXVWULMDWD YR SUYLWH GYD PHVHFL RG JRGLQDWD� SUL ^WR YR
SUYRWR WULPHVHaMH RG ���� JRGLQD LQGXVWULVNRWR SURL]YRGVWYR RVWYDUL SR]LWLYQD SURVHaQD
VWDSND QD SRUDVW RG ����� 9DNYLWH GYLCHZD YR UHDOQLRW VHNWRU� ]DHGQR VR ]DCLYXYDZHWR QD
QDGYRUH^QR�WUJRYVNDWD UD]PHQD �NXPXODWLYHQ SRUDVW RG ����� YR SUYLRW NYDUWDO RG ����
JRGLQD� SUL SRUDVW QD L]YR]RW RG ����� L QD XYR]RW RG ������� XNDCXYDDW QD SRVWHSHQR
NRQVROLGLUDZH QD PDNHGRQVNDWD HNRQRPLMD L VR]GDYDZH QD XVORYL ]D RVWYDUXYDZH QD
SRGLQDPLaHQ HNRQRPVNL UDVW� 9R LVWD QDVRND YOLMDH L UHODWLYQR XUDPQRWHCHQDWD EX[HWVND
SROLWLND� ^WR RVWDYD SURVWRU ]D YRGHZH QD SRUHODNVLUDQD PRQHWDUQD SROLWLND�

7DND� SR PLQDWRPHVHaQRWR QDPDOXYDZH QD HVNRQWQDWD VWDSND L QD NDPDWQDWD VWDSND QD
ORPEDUGQLWH NUHGLWL� YR PDUW ���� JRGLQD 1%50 SURGROCL VR GRQHVXYDZH QD PHUNL YR QDVRND
QD QDWDPR^QR UHODNVLUDZH QD PRQHWDUQDWD SROLWLND �QDPHVWR GYH� EH^H GRQHVHQD RGOXND ]D
YRYHGXYDZH QD HGLQVWYHQD VWDSND QD ]DGROCLWHOQD UH]HUYD RG ���� QD GHQDUVNLWH GHSR]LWL�
NRMD `H VH SULPHQXYD RG MXQL ���� JRGLQD�� 3RVWHSHQLRW L SUHWSD]OLY SULRG YR UHODNVLUDZHWR
QD PRQHWDUQDWD SROLWLND RYR]PRCXYD XVSH^QR RVWYDUXYDZH QD FHOLWH QD PRQHWDUQDWD
SROLWLND� 7DND� YR RWVXVWYR QD SR]QDaDMQL SULWLVRFL YU] GHYL]QLRW NXUV QD GHQDURW YR RGQRV
QD HYURWR QD GHYL]QLRW SD]DU� YR PDUW EH^H RGUCDQD VWDELOQRVWD QD GHYL]QLRW NXUV QD
GHQDURW YR RGQRV QD HYURWR �LQWHUPHGLMDUQD FHO�� D SUHNX QHD L FHQRYQDWD VWDELOQRVW �NUDMQD
FHO QD PRQHWDUQDWD SROLWLND�� 9R SUYRWR WULPHVHaMH RG ���� JRGLQD� SURVHaQRWR QLYR QD
LQIODFLMD� PHUHQD SUHNX LQGHNVRW QD WUR^RFLWH QD CLYRWRW� EH^H QHSURPHQHWR YR RGQRV QD
LVWLRW SHULRG RG ���� JRGLQD�

0RQHWDUQDWD SROLWLND YR PDUW ���� JRGLQD VH RVWYDUXYD^H YR XVORYL QD UHODWLYQR
PDOL RVFLODFLL YR OLNYLGQRVWD YR EDQNDUVNLRW VLVWHP �GHWHUPLQLUDQL RG NRPSHQ]DWRUQL
GYLCHZD QD DYWRQRPQLWH IDNWRUL� L SRYROQL GYLCHZD QD GHYL]QLRW SD]DU �1%50 YR PDUW
UHDOL]LUD^H QHWR�RWNXS QD GHYL]L�� 3ULWRD� VHX^WH YLVRNRWR QLYR QD OLNYLGQRVW YR
EDQNDUVNLRW VLVWHP GHWHUPLQLUD UHODWLYQR YLVRND SREDUXYDaND ]D EODJDMQLaNL ]DSLVL QD
1%50� 9R XVORYL QD RJUDQLaHQD SRQXGD QD EODJDMQLaNL ]DSLVL� WRD UH]XOWLUD^H VR
QDPDOXYDZH QD NDPDWQLWH VWDSNL QD DXNFLLWH QD EODJDMQLaNL ]DSLVL �PHVHaHQ SDG RG �
SURFHQWQL SRHQL�� 9DNYRWR QDPDOXYDZH LPD VRRGYHWHQ RGUD] L YU] GYLCHZDWD QD NDPDWQLWH
VWDSNL QD SD]DURW QD SDUL �SURVHaQDWD SRQGHULUDQD NDPDWQD VWDSND H QDPDOHQD ]D ���
SURFHQWQL SRHQL�� NDGH SRQXGDWD QD OLNYLGQL VUHGVWYD YH`H YWRU PHVHF SR UHG H SRYLVRND RG
SREDUXYDaNDWD� , SRNUDM QDPDOXYDZHWR QD NDPDWQLWH VWDSNL QD DXNFLLWH QD EODJDMQLaNL
]DSLVL L QD SD]DURW QD SDUL� NDNR L SUH]HPHQLWH PHUNL QD PRQHWDUQDWD SROLWLND� DNWLYQLWH
NDPDWQL VWDSNL QD EDQNLWH QH EHOHCDW SR]QDaDMQR QDPDOXYDZH �QDPDOHQL ]D ��� SURFHQWQL
SRHQL YR RGQRV QD GHNHPYUL ���� JRGLQD��

'YLCHZDWD QD PRQHWDUQLWH DJUHJDWL YR PDUW ���� JRGLQD JODYQR EHD SRG YOLMDQLH QD
QDWDPR^QDWD QRUPDOL]DFLMD QD SREDUXYDaNDWD ]D JRWRYL SDUL L UHODWLYQR YLVRNLRW SRUDVW QD
NUDWNRURaQLWH GHSR]LWL �SUHG Vp QD SUHWSULMDWLMDWD�� 7DND� YR XVORYL QD QDPDOXYDZH QD
JRWRYLWH SDUL YR RSWHN �]D ����� L WUDQVDNFLRQLWH GHSR]LWL �]D ������ SDULaQDWD PDVD 0�
]DEHOHCD PHVHaQR QDPDOXYDZH RG ����� 2G GUXJD VWUDQD� NDM SR^LURNLWH GHILQLFLL QD
SDULaQD PDVD �0� L 0��� VRJODVQR SRUDVWRW QD YNXSQLWH GHSR]LWL QD QHGUCDYQLRW VHNWRU �RG
������ YR PDUW EH^H UHJLVWULUDQR LGHQWLaQR PHVHaQR ]JROHPXYDZH RG ����� 9R XVORYL QD
UHODWLYQR YLVRNR QLYR QD OLNYLGQRVW QD EDQNDUVNLRW VLVWHP L SUR^LUXYDZH QD GHSR]LWQDWD
ED]D� NUHGLWQDWD DNWLYQRVW QD EDQNLWH YR PDUW ���� JRGLQD ]DEHOHCD XPHUHQR ]JROHPXYDZH�
SUL ^WR PHVHaQLRW SRUDVW NDM GHQDUVNLWH SODVPDQL L]QHVXYD ����� D NDM GHYL]QLWH �����
8PHUHQRVWD YR ]JROHPXYDZHWR QD SODVPDQLWH QD EDQNLWH XNDCXYD QD VHX^WH SUHWSD]OLY
SULVWDS QD EDQNLWH SUL RGREUXYDZHWR QD QRYL NUHGLWL� QR L QD RWVXVWYR QD SRJROHP EURM QD
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GREUL LQYHVWLFLRQL SURHNWL RG VWUDQD QD SUHWSULMDWLMDWD� 7DND� DQDOL]DWD QD VHNWRUVNDWD
VWUXNWXUD QD GHQDUVNLWH NUHGLWL SRNDCXYD GHND SRUDVWRW YR PDUW SURL]OHJXYD RG ]JROHPHQD
NUHGLWQD SRGGU^ND QD QDVHOHQLHWR� 6HSDN� VR ]DNUHSQXYDZHWR QD UHDOQLRW VHNWRU YR
HNRQRPLMDWD� UHODNVLUDZHWR QD PRQHWDUQDWD SROLWLND L SUR^LUXYDZHWR QD GHSR]LWQDWD ED]D�
SRVWHSHQR VH VR]GDYDDW XVORYL ]D ]JROHPHQD SRQXGD QD NUHGLWL RG EDQNLWH� QDPDOHQ VWHSHQ QD
UL]LaQRVW QD SREDUXYDaND ]D NUHGLWL L VOHGVWYHQR ]D SR]QDaDMQR QDPDOXYDZH QD DNWLYQLWH
NDPDWQL VWDSNL� VR SR]LWLYHQ RGUD] YU] YNXSQDWD HNRQRPVND DNWLYQRVW YR ]HPMDWD�

3ROLWLND QD 00) ]D RFHQND QD PHKDQL]PRW ]D ]D^WLWD QD VUHGVWYDWD QD )RQGRW

�Safeguards Assessment�

1D �� PDUW ���� JRGLQD� RG VWUDQD QD ,]YU^QLRW RGERU QD 0H_XQDURGQLRW PRQHWDUHQ
IRQG �00)� EH^H XVYRHQD ]DMDNQDWD UDPND ]D ]D^WLWD QD VUHGVWYDWD QD )RQGRW SUHNX
YRYHGXYDZH QD W�Q� RFHQND QD PHKDQL]PRW ]D ]D^WLWD QD VUHGVWYDWD QD )RQGRW �Safeguards
Assessment�� 2YDD SROLWLND QD 00) EH^H XVYRHQD ]D LQLFLMDOHQ HNVSHULPHQWDOHQ SHULRG RG
����� PHVHFL� SR ^WR EH^H SUHGYLGHQR 2GERURW GD L]YU^L UHYL]LMD QD LVNXVWYDWD YR RYRM
GRPHQ� 6SRUHG 00)� UH]XOWDWLWH RG RYRM SHULRG QHGYRVPLVOHQR XSDWXYDOH QD SRWUHEDWD RG
SRQDWDPR^QD NRQWLQXLUDQD LPSOHPHQWDFLMD QD RYDD SROLWLND� NDNR L SRWUHED RG RSUHGHOHQL
PRGLILNDFLL L XVRYU^XYDZD�

2VQRYQD FHO QD RYDD SROLWLND H GD REH]EHGL ]DGRYROLWHOQD VLJXUQRVW GHND
HYHQWXDOQLWH VODERVWL YR NRQWURODWD� VPHWNRYRGVWYRWR� ILQDQVLVNRWR L]YHVWXYDZH L
SUDYQDWD VWUXNWXUD QD FHQWUDOQDWD EDQND �NRL PRCDW GD JR QDUX^DW QHM]LQLRW LQWHJULWHW� VH
LGHQWLILNXYDQL L NRUHJLUDQL� 7DND� RYRM PHKDQL]DP H IRNXVLUDQ QD SHW RVQRYQL SRGUDaMD
�ELRIC Mechanism�� �� PHKDQL]DP QD QDGYRUH^QD UHYL]LMD� �� SUDYQD VWUXNWXUD L QH]DYLVQRVW QD
FHQWUDOQDWD EDQND� �� ILQDQVLVNR L]YHVWXYDZH� �� PHKDQL]DP QD YQDWUH^QD UHYL]LMD L ��
VLVWHP QD LQWHUQD NRQWUROD� 0HKDQL]PRW VH RGQHVXYD QD VLWH ]HPML NRL VNOXaLOH DUDQCPDQ VR
00) SR �� MXQL ���� JRGLQD� GRGHND ]D RVWDQDWLWH YDCDW W�Q� “WUDQ]LWRUQL SURFHGXUL”
�RGQRVQR REYUVND ]D REMDYXYDZH QD JRGL^QLWH ILQDQVLVNL L]YH^WDL QD FHQWUDOQDWD EDQND ]D
NRL H GRELHQR PLVOHZH RG QDGYRUH^HQ UHYL]RU�� 6R WRD VH VPHWD GHND `H VH RYR]PRCL
SUHYHQFLMD RG QHVRRGYHWQR L SRJUH^QR L]YHVWXYDZH RG VWUDQD QD FHQWUDOQLWH EDQNL� NDNR L RG
QHVRRGYHWQR NRULVWHZH QD VUHGVWYDWD QD 00)� 9RHGQR� RYRM PHKDQL]DP RYR]PRCXYD ex ante
VRJOHGXYDZH QD SUREOHPLWH L JR ]DMDNQXYD DYWRULWHWRW QD 00) NDNR SUXGHQWHQ NUHGLWRU�
2FHQNDWD QD PHKDQL]PRW ]D ]D^WLWD QD VUHGVWYDWD QD 00) VH RGQHVXYD HGLQVWYHQR QD
FHQWUDOQLWH EDQNL�

9R RYLH UDPNL� YR WHNRW QD SRVOHGQDWD VHGPLFD RG IHYUXDUL ���� JRGLQD L SUYDWD VHGPLFD RG
PDUW ���� JRGLQD YR 0DNHGRQLMD SUHVWRMXYD^H 0LVLMD QD 00) ]D RFHQND QD PHKDQL]PRW ]D
]D^WLWD QD VUHGVWYDWD QD )RQGRW� 3ULWRD� 0LVLMDWD GDGH SR]LWLYQL RFHQNL ]D DNWLYQRVWLWH
QD YQDWUH^QDWD UHYL]LMD YR 1%50� SULPHQDWD QD PH_XQDURGQLWH VPHWNRYRGVWYHQL VWDQGDUGL
NDNR L ]D SUDNWLNDWD QD REMDYXYDZH QD ILQDQVLVNLWH L]YH^WDL QD 1%50� UHYLGLUDQL RG
QDGYRUH^HQ UHYL]RU�


