X zE n(0XAO« «0A $



Free Hand


3n Oe3en)O8 [ 3/ N3 0O@43

3n Oe3en)O8 [ 3O/ N3 0O@43

l YO® 30 Jed ON




0(16$*(0 '2 $'92%$'2 *(5$/ '2 (67%$'2

&$3E78/2 ',6326,d-(6 *(5%,6

&$3E78/2 ° '2 75$7$0(172 '( '$'26 3(662%,6

&$3E78/2 ° ',5(,726 '2 7,78/%$5

&$3E78/2 ° 75%$7%$0(172 '( '$'26 3(662%$,6 3(/2 32'(5 3N%/,&2

&$3E78/2 ° $*(17(6 '( 75$7$0(172 '( '$'26 3(662%,6



Free Hand


&$3E78/2 ° 6(*85%$1d$ ( %2$6 35C7,&$6

&$3E78/2 ° ),6&%$/,=%d-2

5()(5/£1&,$6

$1(;2 , ° 73%(/$ '( 3$5(&(5(6 ( 127$6 -85E',&$6 '$ &2168/725,$ -
'$ $'928%&,% *(5%/ '2 (67%'2

$1(;2 ,, ° 48%$'526 6,1137,&26

$1(;2 ,,, ° 3(5*817%$6 ( 5(63267%$6 5(/$&,21$'$6 « /*3"



Free Hand


2 WHIIP H MUGIFR EWDVIGLLR GH SUIRWonR GH GDGRV SHWRDLY HOFRQWD QD / HL
) HGHDOQ» GH GH DIRWR GH D / H.* HDOGH 3URWonR GH ' DGRV
3HWRD /*3' XP P DR TXH VH GAMEFD SHD [P SRUNQFID GD UHI X@P HQEonR
DP S@ SWRGX] IGD DR SDWR TXH \BP EpP  JHWD LOFHUM DV TXDQWR | VXD DSQFDonR
( WD FRQABMIoNR QR p GH VXISUHHQGHU DPP GR FDU WU LQDXJ XUDOH LORYDGRUGR
GIS®P D QRWP DAYR D SUIRWonR GH GDGRV SHWRDLY HQYROYH XP D DP S® JDP D GH
Do} HV H FRP SRUBP HQWRV GH XP D VpUH GH DWRUHV

$ $CGP LQWWDoNR 3~ETFD QTR SRGH VH HVFXVDUGH REVHYDUHVWH WIHI IP HGD IRWP D
P DIV HHWYD SRWIYHO $R P HVP R WP SR HP TXH R WDWP HQWR GH GDGRV SHWRDLY

UHYHD VH HWHQFLDOSDUD D H LFLr QFLD GH XP D VpUH GH DWYIGDGHV GR VHMRUS~EQFR R
UHVSHWR DRV SUQFtSIRV TXH QRUMDP HWH FDP SR H DRV GLLHVRV GR FIGDGTR QIR
SRGH VHU QHJ@HQFIDGR ' HAD IRPPD HYHD VH QHFHWI UD D P S@QWonR H
HYROONR FRQWQXD GH XP D FXQOXWD GH LOMIUGDGH H SWIRWonR DRV GULHVRV GRV
WX@UHV GH GDGRV SHWRDY VRE MWD GD $GP IQMMONR R TXH HQYROH XP
DP DGXUHFLP HQR GRV yUWNnRV H HOWEDGHV GD $GP LQMADONR ' UMD H ,QGILHD HP
\RGRV RV QYHV GHVGH DV GHFLV} HV VXSHURWIHV H R SOQHIP HQR HVWADWJLFR GH
FDGD yWnR SDWDQGR SHDV VRX0} HV GH WFQR®RJ LD XWI} DGDV DW DV RSHWDo} HV
P DIV LRWOHLDV D HQYROYHUR FRP SRUBP HQR GH FDGD P HP ELR H VHUYIGRU

1 HWH FHQ UR D $ GYRFDFID * HUDOGR ( VMBGR GH 0 LQDV * HWDLY UHDILLP DQGR VHX
FRP SWRP IMVR FRP XP D FX@MUWD GH LOMI UGDGH H EXVFDQGR GHVHP SHOKDUVHX SDSHO
GH VHU YHVRU GH VHI XUDQoD MUGIFD QD DWDonR GD $ GP LOMAMDONR 3~EQED P LQHLD
WD| D S~EQFR D SUHVHQM FDUMBD $ P GHFRQMUXP HWXGR GDV SUQFLSDLY QRWP DV
HDWYDV | SWIRWonR GH GDGRV SHWRDLV H VXD SHUAQ QFID DR VHVRU S-EQFR R
GRFXP HQR WH-QH DV P DQUHWEo} HV GD &RQVXGRUD - XUGIFD H DUDGDV Df R
P RP HQR SRUP HR GH SDUHFHHV H QRVBV MUGIFDV &RP D H SHAVBMYD GH TXH D
FRQVX®D D HWD FDUABD VHD XP P RP HQR GH DSUHQG] DGR H HVFOUHFLP HOR QHVWH
FHQ UR GH WDQVIRWP Do} HV H LQTXUHA} OV SHR TXDO SDAD D $ GP L.OMWDoNR
3~EQFD GHVHIP RV DVRGDV HVRGRV XP D ERD GLXD

6 pW IR 3HWRD GH 3 DX® & DWAR



Free Hand


" LHWR I XQGDP HOWG SIRWonR GH GDGRV SHWRDLY

$ SURWHGWRBDGRIHVVRDANDFRUGRPD WHRWDOUtGRROHU @ D
MXULVSUX®IQPAUDFHQRHEXSUHPRULEXQBEGHUBFGQVW X\WXELUHW I
IXQGDPHQWWPQRPR/IDXWRQRPOSI RW HG HERD G RS\HV VR BIQVT X D W |
GLUHLWR IXQGDPHQWDO IRL FKDQFHODGR SHOR 67) DR GHF @D L
BURYLVYULD TXHSLVSXQ@REWHRPSDUWLOKDHBDG\WRERX V X iU LARR
VHUYLGRNHOHIRQBBYYH®HP LOK}EMEUDVLOFRRRR %% *( 1 HVVHH QW LI R
FRQVWD QR ,QIRUPDWLYR GR 67)

$DILUPDGHKR GLUHXWRDPHRXWD{@® R BRILYDF LHG BER W HoHE R G R
SHVVROGHVIGHRPDFRPSUNM@QWHJ GBI &R R Q WXL g i B H GDHO
ODVWUHDQRGB LUHLYORE DPWP GLIQLGOGBIHVVERXM QD LLQDSURW HlIm |
FRQVWLWXFL®WDPL¥REHW XHEFRRFRQV LG H FIRPRRQRY RWLVFRV X O
YLRODWRMRLUWGRBIHY D QGRWHFQROMR LILRRUHFRQKHF LE RKDER G Wb



Free Hand


$ SDUWLU GHVVHV WUrV HOHPHQWRY LGHQWLILFD VH D GlS¢
SURWHBGHMARDGRY SULPHGHD VG L P HQ WhXE M H W EXADL VDS U R W H® R
LQGLYtER@WRNULVFRXHDPHDODPVXDSHUVRQD OH B DOGFHG DFROH | D
SURFHVVDPMQWR]PRIMR XOBGRBRGBWYVVRBLIWULE DR MELY GHER
JDUD QQMERQW UR OB [RH/ HX®DGRYDRXWDBGLPHQWRERI HVBIRWX Y H]
FRQVLQWHP SRV LORBRGH3I~EOLNREUHWXEBRIJLVOBERP GH Y HH
SURW H®RGR U HLMXRNV R G H W H UIPQ IRIJPDAE RFT & D®H Y\ HH U H P H G LISCRU L U
GDSUHYLVGHRHFDQLVRRWLW X FLEEMOLYY D J X WUWHSJE G RV Q R U P [B\H
RUJDQL]DomR H SURFHGLPHQWR H QRUPDV GH SURWHomR

&RPRHVFRSRSURW HRMEWHLVERYHUVR QD OGDOLEM UGIRGHVSHLR
SULYDFLEDIROLYGHVHQYROYIGFHSHWR RQDOGBBBWVRIDDW X UR K
SURPXOJDGDHGHUWDO GH GHDJRV@WR /HL*H U DBSOB UR W H® ki
'DGRY/*3' TXHSLVSYHREUWRH UDWD RBHO IVGRBS\H V VR RIQF O X QRWAH L R
GLJLWDLV SRU SHVVRD QDWXUDO RX SRU SHVVRD MXUtGLFING]

1 Ro} HV JHDL

$/H*HUBGBURWHGHIRGRYHLDHGH WD O GH GHOJRVWIR QR
WHUPBRFDSXGRVHXO UW GLVSMREWRHWUDW D FGHHQWGRSYHV VR BRPR
REMHVEIHERRWHIVWEBLUHUWREDPHQMHOILEHUGIIGHBULYDFLBERGHY
GHVHQYROYLPHQWR GD SHUVRQDOLGDGH GD SHVVRD QDWX O

$VQRUPBRQWLBGDA8' VRQRUPDBW. QWH UGN FHR Q RNOH MIDX H LV D
SURPRYRHMIUDQGHWRSYV IGRRWW D AR GHSHQGHQ\GBPRIQWIGM H X
JRYHUQD QMTEKHGHYHRHUFEXPSULGHNODHQLmMRVWD G RMW W U)LMGH U ¢
OXQLFtSISPWiJUDQRFRRDUW $RHQFRQGLWRIRHFREKB GR Ui QBB LR (@D C
GDWRUPDBW *3' HDLPSRQWLOHFXPSUL ROMVDGROLQDAHUDLQV W IV X
JUXS®RHW UDEB®RKRILBRDEHVROXQR@MXGWLS* &*( 6() $*( 352'(0*(
1e GH GHVXOGR FXMRHVXOWD®R/ LY LGIRGWAHDFHV VIR
SRUWDD 0JSG PJ JROREGWLVMRUHFHQWH®XQWHRGR UHWR/D GQD

TXHGLYSVRE WD URWHRHER GBWHVVRDRVPELWR(VWDGROLQD
*HUD LWD OH QEHR/ W DIF BRQW L W X& B&RP LWV W D G SBIOURW H GHT G R
3HV VR UM MR O H J LHDRRRXO WE R RG L Y H URVMR/S H W r QIFIHDAYDSW R W H®
GDGRV OLVWDGDV QR DUW « GR UHIHULGR GHFUHWR

SLQGEUHVVHRQWRPSRUWREMHRTYOHD RUHJ X @WWD PHGQGWFD GR
SHVVRUUIMDOL|PRBBHVVRMXUtGIGFHBL UHEWHROLFERSULYDDBRQRUPD
GLVSRVQMD Y3' WDPEpPEOXH®RURGHSHVVRDXHGHYHREVHUYD®
IXQGDo}HVY HPSUHVDV S~EOLFDV H VRFLHGDGHVY GH HFRQRPH@D

0(1" (6 /DXW 6FKHIMO 3UYDFIGDGH SWIRWonR GH GDGRV H GHHVD GR FRQVXP LGRU @XDV JHDL GH XP
QRYR GLHMWR I XQGDP HMBO 6 "R 3DX®& 6 DUDLYD S S
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&DEREVHUWYOH/*3' YLVIDSURWHRIBIQRVED GRD QWLIBRARHLRYVVLFR
TXDQWRLWDHVVIHV SHFLR SR U WREMHRITY)DHRULVERYD]DPH GWFD GR
QMRIQRROYIHSHQDWLEHUVHJIXGR®6IL RFLILWDRWW D P E pIPX HV W TE\H
HQYROPHRUPERPRVWVGDGRWRROHWDERYD]|HQ MHEBRN WB B&RRFXPHQ
ItVLFRV GHYHQGR VHJXLU RV UHTXLVLWRYV H[LJLGRV SHOD

(P UHOD p\WWARS H U D o GHHW U D W D FGHRQBACRG FS\HVVRDRW XD IDV/ *3' VH
DSOLBRWHUPBRDUW GD/HLYHULILFDXMMEUD QUXDO TRISH UD @M
WUDWDPHQWR L UHDOL]DGD QR WHUULWYULR QDFLRQDO
QHFLPHOMERIQRXVHUYLRRRW UD W D FHHO VR FBVH. QLGY t G X®RR/'F D O L |DFG
WHUULQYPBLRQDIORX TXHWHQKNRGRROHW IDARRWH U UL @YD B LR GI®
FRQVLGH U BRIRMV DERRAH U U LY RILLARRGRIVG D G RS\H V V R B X WWR L W X ® DVBH
HQFRQWUH QR PRPHQWR GD FROHWD

SRRXWOBGR *3' GHL[RIXSOtFDWR®R TXH O@mRHD S O LGFD¥ D V RAH
W U D W D FSHHG WARFSWH VVRDHY O L] LGRS HV V RD W XSUIDML QW[FO XV LY D F
SDUWLFXOQURF¥RQ{PLFRWHDOLIDIBALQM[FOXVLYDRRYWB OtN
DUWtVWIXPRYGrPLFER\HPDM/DPE pgPmRHD S O LFDUIR QM [F O X V LOYHR VL
VHIXUDGeBOLFIDYVHIXUD GRIVWDGR RXDWLYLGBGBIHYYHVWLHD
UHSUH\GHNRIUD 03 H® D UH O Djom®RW KRSy W B®HH G RKW UD W D BHRQ
GDGRWSHVDBHLUHIWE&RDUW T « H[FHWRSURGHP HQ WRMB X WGEHD
SHVVRtG ICHAB L UHSWEFO LFRH HURE M HAMRQ | RURPWS HF tLFRW R U L G
1IDFLRQDO QmR SRGHQGR HP KLSyWHVH DOJXPD D WRWDO
GDGRWUWUBW®SRUSHVVRIPHGLUHSWRYDBGRHQRWYXHSRVVXEDSL
LQWHJUDOPHQWH FRQVWLWXtGR SHOR 3RGHU 3~EOLFR

) XQGDP HQRV GD/ * 3

2 buw =« GD /*3' HVWDEHOHFH TXH VmR IXQGDPHQWRYV GL
VXVWHQWIFXORYVY GD GLVFLSOLQD GH SURWHomR GH GDGRYV

DOGLY®FESHRVXERVL0GHE HVWDIRWQGDPH(
GD*3' (VWHPFRQVRQKBRPD' HFODUDBQLR HGFRMUHLWRRD QRMU

EHPFRPRRPDQRVWIRQVWLWMNGHUBOW: VHIXQDBW XDIRGLUHL
SULYDF LSDIEUHD QIW QS D RAMHIGIRV H W X P D QW U D W D QGSHR R/QHG L ¢V H Q
SDUR OLYGHWQYROYLPRGISWRHVRQD OKGHIEHY SURHOMGSULYDFL(
FRQIRUPH3' WHPRPREMWH SR LP R UDUIDIODWRVUWERBDGRBWHVVRR
FRQW WREMRHD FHVGRWHUBH{W XD LGDULY DIFRIHVVPRWLDPRHILVO
YHUVD VREUH DV FRQGLO}HV H KLSYWHVHV GH WUDWDPHQW



Free Hand


GHVGREUDPHQWR GR GLUHLWR j SU
IXQGDPHQWR DEULJD D ILORVRILD GH TXH R LQGLYtGXR WL
WDJRQLVWD GDV PDWpULDV UHODFLRQDGDYV DR WUDWDPHAQ
VXMHLWR R IRFR GDV RSHUDo}HV HP SUHRFXSDomR SHUSp

EUH D GHVWLQDomR GDGD jV VXDV LQIRUPDO}HV SHVVRDLV
GDV SDUD WDQWR

IDWERD *3' VHXPDOHJLV OWH RO D YRTXXLNY D QjJHQ IR UP DR W R D W D RIB(
WUDQVPLVVMR GH GDGRV HVWi LQWLPDPHQWH OLJDGD D R
QRVGR(VWDGHRPRFUiWGHRLUHLWRD@HMDR GDOLEHUGIHHESUHV
LQIRUPDORBL QLIMRWY, 9H,; GD&) $VVLRIXQGDP HRRDRVQERU W
,,,G/*3'" YLVDJDUDQNXHDVLQWHUS UHDARD 6IPM\H[WRMDFAHDOL]B@I

REVHUYK@QPFPOVDEHUG®HEHSUHVVLQRRUPDBRMRXQLFMHRSR QLR VWD
TXDOTXHU HOQWHQGLPHQWR TXH LPSRUWH HP FHQVXUD

BVPIFPPRRUHVSHISWRY
FLGDBEABHILVOIXERBM QFORXVMGUHPDGYUH IGWERRW VR QD @QLRG REGBHX Q G |
PHOQWEGMN*3' GLUHBHWRND/UDQWAUDBREBRURUDRDUW ; GD&) "H
DFRUBGRPHVVHKQGDPH®@®BWVRSHUDoOBHW UDWD FHHGW B RS\HV VR [
GHYHWMPREVHURBXLGDERPDLQWLPLORRGUBDLPDIJHPRWLWXGRL
GDGRV SHVVRDLYV

DS® RPR LR FHQ /R
GHVHQYROYHPRQWRHFFRHQW!tILERYBR(VWDGRUDQWHGERR QV WL
JHGHUDOWV H GHYHQGRJQWHU S URRWISWRM F t BL@NL R GDENS ~
EOLPDG UDWARMUD VXKD QIS HVHQ YR O YQ P A DRVGRDVOL B L Q F O X& RGRH
VHQYROYLARRQ{PLFRHRQYJLFRDLQR Y D &R WVRWHX Q G D P H Q Y8R
DSRQWEDOHOMRRHODERDDGBH PSR UH LIRRD L YOM-D QG RV HF Q R ®IR H

GRV GDGRV SHVVRDLV

D&RQVWL
EUDVLGHLUDGHILRGIL YWWH FL FWPROQ GDP HEIRWBREHFRQ{PLEDW
FDSXDJDUDQGWMEDRSULHAOYHEERP HLRE/MHSURG X FRR RS L U HLQOVGRL Y L
IXQGDPHQRVEQWDEHOHFGPHQWRRQFRUUIPRPRSULQFtSDRUGH
HFRQ{PLPDW ,9 HILQDOPH®NEHUGBBWXDFRREDVEDHFRQRF
QDFLROD®W S ~QLFBRLQFXVBRNVDLXYQGDPHQ@WRY' WHPRPRVFRS
QRYDPHQ@MPRQVWIEIDH@EBOLFDELGDEDREUHP IBHSURWHGRKG D G R

SHVVRDLY FRP R GHVHQYROYLPHQWR HFRQ{PLFR GR SDtV

VXDXW.IC®D GAYVWLRDUD QWHRNHGHVHQYRO YVURM®®EDWjitsHE W Hlim f

L

X


Free Hand


IVLL\Q F O X VGHHWV HX Q G D RAHRJ D
/*3" GRRQVWWDRXPDYH]|DSUHRFXSDBD&RMRILVODRIRW D RWR EMH WY F
WUDODBGRRD SXGVRD UW GBS UY S OHILY VDS URW HORBLUHLYWEREDPHQWED L
OLEHUEBPDSWDF¥LG HEHO LWAHVHQ Y RO Y& BSHHUW R @B HVV RD W X {liD C
9LVD DPSOILDSURWHGRWR LW XG®RIAD GRHVVRBDWDO pB R\G LU H LD
SHUVRQDOUGDGEH PMEERWHIMREHUGD GHIQLGB ®H LG D G D\Qi
IXQGDPHQWRY GD 5HS~EOLFD )HGHUDWLYD GR %UDVLO WDHEDP

& ROFH\RV

$/*3' HPVHRPUWWURXRRHLWRYV BROLYMHH O KRRJP SUHH GBnARU P
6mR HOHV

FRQVLGHUDQGR D XWLOL]DomR GH PHLRV WpFQLFRV UD]RIiY Vv
WUDWDPHQWR

FR QM XHQWWRUXGVXKE D G WV RDHV W D E H HHPKXIPGRRXHP
YIULRVY ORFDLY HP VXSRUWH HOHWU{QLFR RX ItVLFR

SHVV RPD W X DXOHPV HUHURH RVGDGRSWHVV R D KWW m R EM HH
WUDWDPHQWR

SHVVRID W XRBDXUtGGHBG LUHEWHRO LFERSULYDDB RXHP
FRPSHWHP DV GHFLV}HVY UHIHUHQWHY DR WUDWDPHQWR GH D (

SHY VR®PD W XRDOMDX UtGEHOGL U HEWHO LRRFXS UL Y DTGXRHJ H D OR
WUDWDPHQWR GH GDGRV SHVVRDLVY HP QRPH GR FRQWUROD@ER

SHYRDQGLFOIBGRQWURBRSHRWD SERUWDW XIDRIP D QG E
FRPXQLFDH@WRRFRQWUR GRNVB/R W X GRUGIVG RVD $XWRULGD BHR GMHM
SURWHomR GH 'DGRV $13°


Free Hand


R FROQWOROGDGRU H R RSHUDGRU

WRREBHUDUYUHROLFREGDGRBWHVVREBFRPO VI XHWHIHIHUH
FROHSWR G XoUWHRFHSomMCRD VV LIL XKMONOR. | D&M RMRHBR G XoWWRDQVPL
GLVWULEZSURFRRVVDPBQTWR. YDPBQWR]HQDP HQ@WRL Q DoYWRO L ORoX
FRQWUROH GD LQIRUPDomR PRGLILFDomR FRPXQLFDomR

YXWHLFO LR G éfnH LRWpFQLEBRY HIHNG LV SR Q tRPIRP HQ W R
WUDWDPIRBMRRBRTXDIX? GDGRHU®ISRVVLELOAHPNG R F L D@ IMRRWX
LQGLUHWD D XP LQGLYtGXR

PEQWIMHVWDomR OLYUH LQIRUPDGD H LQHTXtYR
FRQFRUGD FRP R WUDWDPHQWR GH VHXV GDGRV SHVVRDLYV

VX SHQVMR WHPSRUIULD WH M RD®H X\HUWD R/PHP H Q W R
JXDUGD GR GDGR SHVVRDO RX GR EDQFR GH GDGRYV

HIFOXVmMR GH GDGR RX GH FRQMXQWR GH GDGRYV
GDGRV LQGHSHQGHQWHPHQWH GR SURFHGLPHQWR HPSUHJI

WUDQVIHWGIGFLOGRSWHVVREBDWHDt

HVWUDQJHLUR RX RUJDQLVPR LOQWHUQDFLRQDO GR TXDO R

FRPXQEFBoOmMR GLIXVmMR WUDQVIHUrQ
FRQH[mMR GH GDGRVY SHVVRDLV RX WUDWDPHQWR FRPSDUWL(
SRU yUJmRV H HQWLGDGHV S~EOLFRV QR FXPSULPHQWR GH
HVVHV H HQWHYV SULYDGRYVY UHFLSURFDPHQWH FRP DXWRU
PRGDOLGD GHV GH WUDWDPHQWR SHUPLWLGDV SRU HVVHYV

GIRFXPHQWIRS R QW URDYDH
FRQWPBHVFUL®RNBRURFRVEHVUDW D RBHG V& FB\H \RD LTVX -S R G HPH U [
ULVFRWLEHUGIOLGHYRGLUHLYWRIDPHQEHPERPRHGLGDMOYDJIXD
H PHEDQLVPRV GH PLWLJDomR GH ULVER

VUL mARXH Q W LHBEIB G P L Q L V WSU-E@nGRIJ FRWIDQ G L WRKK
SHVVRDtGIGAD L UHSWR D/GIRI L Q@ X F U D VOIHIRD P AR QAW L WREG/D H
EUDVLOHFARBDHWGHIRUBR3IDtWT XH QF OV X P LV V h R VW L W RFXHPY B G
REMHWILIRFR.BRHVWDW XIWSBIVR X LEiD LFRXDSOLFBGEBD Ui WHW Wy
FLHQWtILFR WHFQROYJLFR RX HVWDWtVWLFR

YOFmMRWGDODGPLQLVWUDOMR S~EOLFD UHVSR
HILVFDOL]DU R FXPSULPHQWR GD GHVWD /HL HP WRGR R W



Free Hand


3 UQFSIRV

'H DARRUGRPD/*3'" DVDWLIG'DGEMWUDWDRIHBWR RSHV VR GIHW H
REVHUYDU DOpP GD ERD Ip RXWURV GH] SULQFtSLRV HOHQ

$ ERD Ip WUDWD VH GH XP SULQFtSLR GH FRQGXWD pWLFD
GR GLUHLWR &RQVLVWH HP SURFHGHU FRP FRUUHomR H GL

HQYROYMWGRBPYLVRWLVFRX¥XHHQYRO DPHFR O HHDIXWLOL |®GRW&G® G R
SHVVRDLY DOKHLRYV

‘HVWD IHLWD DR ODGR GRV DUWLJRYV H GR &yGLJR
GRYGLIFHHIHVORERQVXPLBRURM XDIRWDUW, K H ,OTXHWUD]
RSULQFtGDERD IHVWDEHOHFHURDR WHGD/*3' TXH2DVDWLYLGGIE
WUDWDPHQWR GH GDGRV SHVVRDLY GHYHUmMR REVHUYDU D

2VRXWBSRILQIRBOHQFIGRYWGD*3' H[SRVWRWILVMRRXQGI
GHVGREUDPHQWRY GRV GHYHUHYV GD ERD Ip

SRABURSLWERNItWLERSWHEIH VYHLQDOLBRRGIHSEH CHRRPVHQ VRD | m
OHIJDOLEBQMRVWXHRHERD Ip'LVWDQF IAIDWVRIL FL DWXIEYDDDO WHBROD
HPRFLRQDO LOtFLWD H GH Pi lp

SRWDWIOHSURSLWHRWS HFtWVLIH® DWISDHRF XS B6MRIR W U D W D RBHRQ
GDGRV VH YROWH SDUD XP REMHWLYR FHUWR H GHWHUPLQOE

3RU SURSYVLWRV H[SOtFLWRV R GLVSRVLWLYR EXVFD UH

WR GRVY GDGRV RX VHMD TXH QmR DGPLWH DPELJXLGDGH
FODUR QR TXH WDQJH jV LQWHQoOo}HV GH VHX XVR

52'5*8(6 6LOMR ' WHW&LYIO *9RXPH oHG 6nR3DX®R (G 6DWDLYD S



Free Hand


(VVHYBSYVLWRWHJUD G IFRKQRHFRDSU L Q F GILIRQ B O GIHG P L WAHK
/*3" (OHEGHWYHVHUQIRUPDIGRNLWERBDGRRTXDPRP DVXPFRQFRUGKHFL
GHOLPLRVREMHAWRRVUDWWRHYHGRPIQRRMBBRGHVHUWXEVHTXHQW WP H
PRGLILFDGR VDOYR FRP SRVWHULRU FRQFRUGKQFLD HVSHFRLF

$ DGHTXDOQIRRPELVE®/*3' GLUHVSHRRQEH[RH SHUWLQ OYBLBMH
FRQIRUPLGDGH TXH VH HVYWDEHOHFH HQWUH R WUDWDPHQWJ H

'HDFRUBRPHVVHULQFtNSRRHQGHY HWHR/ UDWRGFOVG BHUWLQ RV H
VHMDT XHOKWHPRVWUHPUHVFLQ GIYHIXMRREMHWU¥XYR LD PW Q /H D
VHMD DWLQJLGR

$ SURSRUFLRQDOLGDGH QR KPELWR GD /*3' DGPLWH D UO
QRV OLPLWHYV GR TXH VH PRVWUDU LPSUHVFLQGtYHO H QHF V
WH GHOLPLWDGR H DSURYDGR SHOR WLWXODU GRV GDGRYV R U

$/*3'" IDUDODRWLWXGCGBGHDG RDOQWGEHNMHDOL]|GBMMWRID PHQWR HM
FLHQWLILDF-BBEFRWOI RUPDWUDG PVXD®R G H U VVIRID W X LW RFVB Q &
WUDWDGRYV

$GHPDBVHMMWLGHYVRPW XUWWLW XGBMHXWHYSHF\GDGHRWS Yy MV Vv
VRIUHURMWUDWDPHRQUNRYVSRQOHWQMIKKUDRRDRHVMRFRQKHFLP KBQ
LOQWHJUDOLGDGH GRV VHXV GDGRYV

$OpP GLVVR H[LJH TXH RV WLWXODUHYVY VHMDP FLHQWLILHEG
MEMRYGRVHP®PRFHBGHVSHQGDGER XWHDOL]B&®RRRVDP E RS H Ut REGH
TXH RV GDGRVY WUDWDGRYVY VHUMR XWLOL]DGRV SDUD D ILQDpgRL(


Free Hand


&EXPSUGFHVWDOFEORSULQFGRCR YVHHVVRPHQWHIREVHUY BORW D@V
FRQGLOHHMWVSHFWRQPRUGKQRMDAP WLV IHHYDUHYV VD PHRWH G R
UHVSHFWLYRV WLWXODUHYV QD IRUPD H QR WHPSR DGHTXD @RV

IRFRQWHII3' RWHUPHRDWL ®WHRRHWHK HGESUHFLGRRLD PIN W W
HVWDEHOHFLGR HQWUH GDGRV WUDWDPHQWR H ILQDOLGDG

PHQVDIJWREHWXOGEHVVRDWXWLW&&AWBWDGCDODWHUHRPUDW DFFRYVFRPR
Sbub TXH VH YROWHP FHUWHLUDPHQWH SDUD R UHVXOWD @R

$ 2HOHYKQIEQOEPOHR WU P WQWR T X HV WRR HQWHUU H D O L TIX®R) diR
SHUP LDMWLIUQD LLQ DO L SDBB P H QRAEHM HW LHY /&P EpPXHDQWHFLSDG (P H
WHQKD VLGR DSURYDGD SHOR WLWXODU GRV GDGRV

SRULP2DW X DoOONRPRHOHPMHRMXHQIDWRDNV SHRAWRP B8 BHOG L Q k P IGFR
GDGRYV

2 SULQFGEOWRUDQVSDOHYRMLDEPSRUWKXHLD3' GLVSHQPQMDXL GH
LQIRUPDomR SDUD R WLWXODU GRV GDGRVY WUDWDGRYV

2 QIRUPD ROINUDNPHWHBHEET X DXWLOL®HFRRWHHGR VVLYDHRQ
WpFQHBRVIHUPpWLHER DGHTXMARREURSYVIGDRE' 9LVD YBIUDQW
SHVVRRDWXUDQEHSHQGHQVBRPHQNAOHO W XWFOFRLB G RJQ L WD SR H (D
FRPSUHHQVMR GR TXH VH WUDWD D LQIRUPDomR

2EVHUYH XHD /*3' FXLGR¥® JDUD QDASLUR W H® FMRH J U H GRW H U F IHDI vV
LQGXVWIRWHXVHVSH F VB HWRNQ WERB B @ H LTKDBY HF R Q VW L WIXGILPP L v [V
VHUHPEVHUWDRRHX W L O L]®DWHWPD Q VS D U HEDALIDR WIJ D W D P H Q BVGRLY] G R
FRP GDGRV GH SHVVRDV QDWXUDLYV



Free Hand


$ LGHLD FHQWUDO GHVVH SULQFtSLR p D GH SUHVHUYDU
GDV SHVVRDV QDWXUDLY REMHWR GR WUDWDPHQWR VHMDH
WDQWR GHYHUmMR VHU XWLOL]DGDV VHPSUH WpFQLFDV PR(

'"HULYDGR GR SULQFtSLR GD VHIXUDQoD D /*3" FXLGRX G
GRVY GDGRVY DQWHV GXUDQWH H DSyV R WUDWDPHQWR LPS
HOHV GLVS}HP

MXUtGURRIQWL ]| D@D*3' 'HULWGIRSULQFGIERD IYWHJIXQRRXDROW LW
TXH GLVS}H VHXV GDGRV SUHVXPH TXH VHUmMR XWLOL]DGRYV

1R TXH WDQJH j DEXVLYLGDGH D /*3" FXLGRX GH SURWHJ

VHLR H[FHVVLYR RX LPRGHUDGR GRV VHXV GDGRV WUDQVE
MXUtGLFR HVWDEHOHFLGR SHOR WULQ{PLR GDGR WUDWDPH({

(VVH ~-OWLPR SULQFtSLR HOHQFDGR QD /*3' HVWiIi UHODFL
FRPSURYDomR GH SURFHGLPHQWRV H GRV DWRV SUDWLFDG
DV QDWXUDLV 5HIHUH VH j DGRomR GH SRVWXUDV VpULDV
UHODomR DRV GDGRV GR WUDWDPHQWR



Free Hand


| " ZAEn..Pk(..A« A x0zA..
(0O(C (..37083... R

ot +1Sy WVHV DXVRU] DGRV, D;

(P VHXOUW D /*3' WUDBSH IRUPID[DWLWEDVHYHILVRXKLSyYyWH
DXWRUL]DGRHBVYPLWNFRWUDWDRHQE&RB\WHVVRUHWMHDOL|'DIFR
IHLVBBIO®DLFoBR/ *3' RDJHQ®WHNUDWD RHGWERRS\H V VR DVIHVRi{ Q X \G H
IXQGDPHQWXDRSHUDoGHNUDW D FBBHHE WGRSWH YV VRBEXPGRY QFL

SHVVRDAHWVERFRQVHQWR REWV R DV VD GHORXBULPHGWREULJID
OHJRRUHJX QDLW OFRR QW UR OLI)GR,YRE HPFRP R P DG D ¥ DV HVH J DALD/L
GHVDILDGRUDV DR FRQWURODGRU TXH p R GHQRPLQDGR LQ

2VSDUKPNUBRIND IHULOXNBRQWRGHTXDGIBHRVFR @WOED VBHJIBRG HPH
HIWUDtGRNRQMXQWWHJIJUBWULQFtSIMY3' YDOHFGERVDERD IP
ILOQDOL®GDGH TXDOWMRUDQVSD WrQHFY B R QV D E LIODL BJGWRN dmMRQ W
&SDEBRQWXRW UD]RIYHQQWHUSUBWDGSH D UW GD*3' QRVHQWGH
TXHWHMMUPLWIHER XDGUD BHRSWHRUD G U D W D RHHQ WKRRSHV VR BP
PDLVY GH XPD EDVH OHJDO

6mm®\VEDYVHW JBIDWRON UDW D BHRMWERSW Y VRB LSUH VV D PSHUHW H Q\U
/[*3"

D +LSYyWHVH , FRQVHQWLPHQWR IRUQHFLGR SHOR WLWXOD

7TUDWKB WHJIUPUBOWDEH GHRABBD GHF XHDW\RSHUD o0GHNU D W D SHH
GDGCGPRPVHQHORGHPFRUBHGLDRMARQVHQW LEHWRWYR W $01BU H[LJIHX
RFRQVHQWLNHUGMRRQHFEERHVFUIRXKBERWIRXWPRLR XHGHPRQV WY
PDQLIHVWDomR LQHTXtYRFD GH YRQWDGH GR WLWXODU DU

2 FRQVWDRPHQWERH YWHONLUKHQIRUPDRGR T Xt YIRFSFO t HHA/S H F t IR K
VHMDmMRFDER FRQVHQWRBHQPULFRERUMMR/HMQHFHVViUOXRR
FRQVHQWLFHIQMIRFOXVLYDPHVWFWHMPRGRFXPHQWEPDH SDGUmMR
LQGLV S H QNHHOWH MeID GRH R U PIPODHGL U KW R VEIRRS DUKP HWMOR R L
LPSRVWRYV QD SUySULD /*3"

4XDQGRFRQVHQWLPHERMIR HVFULIHMOREHYHER QWP XPDFOiXV X
GHVWDIEGIDGAHPDER QWU D WXH)I'MI R GYWH WH Q p U IMPOV W D PSHEQURDKIH/ H
FRPSURYD&RDTXHOERQVWODPHQRIBDGBDURPDILQDOLGVGHFtIGH
WUDWDPHQWR DUW .



Free Hand


(P UHOMRORFRQVHQWLWHQWRR[SUHVRRW DQLIHVWDPHIOLRR
VHMPRY¥YDVRWTXH XDOTSHUVBRGHWHUFHVBRGDGRWR UQISGEDLERV
SHORUYSUNRWXO DI GLYSTXHRWUDWDRHQWRUHDOLFRPRDXWHOD
UHVSHLWDQGR VH RV GLUHLWRY GR WLWXODU H RV SULQFtSER)

2 WX @/IBRG D GERH Y\HH $ U L RIHDLP H QVOHR U P BB @RI H Q@Hd UD W D R/IRE Y
DVIDDOLG BRUNSURFHVIVOWD UBQWBRGHXWRULFR@QRROLGDD BR
VXD SDUWLFLSDomR QD RSHUDomR

IRTXMVDQDRQXBGBURGHFRQVHQWLRBQWR « GHWHUPXBDEBIR
FROQWURSDBRXHHRFRQVWWIRPHQREEW I IHPEFRQIRUPLERRRG LV SRY
/*3'" RXVHMDXHQMRi TXDOTXHURHFRQVHQWLFKRQWRM DPH U URR O
FRDomR HVWDGR GH SHULJR H OHVmR

$GHPDIPXP HREVHUYRHR FRQVHQWLP HEWBLWIRPVDGRLQDOL C
DXWRUL]DRFBHRQRVBIJHQ WHHR REWHYHHD O R]WUDWD PRIQRRWHQG
DXWRPDWLFDRKQYWBHY DR 'HVWIB LD UDFRQWURBRBRUWGED G B
SHVVRREWLBRRRXW FRWD W UR O DIBJRUBHV HV VRERR V H Q W LHP\HSHF RIEF F
G RVLX GDWHV HLPUHV VD O DMGLBW W HBWHE VYV SHOMRQVHQWLSHBY D
HP OHL

,PSRUWDQWH REVHUYDU WDPEpP TXH D EDVH OHJDO GR FRQ\
GDXPDXWRWRMWIKBPSRUNAR HITXHSRGHMHUHYRJMGIKDOTRREBE HQWR

TXDQ®RGPLQLVWSPHOLRFI W RDWUDW D FRHHEW 8 FRRPEDVADWRXW UD V
KLSyWHWHVRGIRUDWW ,,,,,,99,9,,9,,,; H; GD*3" :
FRPSDUWREKDABHYVRBEWLERFRXW YRV MRXHQWLGBGEWLEDV
DW H QIVH L J FQ D&/H3 H W H U P ISQRRIDG B k= E D IRFXB D UFDX 5 U DW U L E XOLHb JBH

y UJmRXH QW HEOREQ W XIGR VDTXHDGLVSHGRDR QV H QW UBRN B HV R E WDLAID
$GPLQLVWUDOMR GDV OLPLWDO}HV SUHYLVWDV QD /*3"

E +LSYWHVH ,, FXPSULPHQWR GH REULJDomR OHJDO RX UHEXC

$ VHIXQBEDVEIHJIJ®ODWDU D W D BHRMMGISWHVVROUM Y ISHOEE' QRO U W
PREXBBULPHGWREULIJIDOMBRBRUHIXODWKHORRQWODRB RUD W DG WXP
DXWRUL]J®GB/RY' TXHSRVVLEOGXHNODHQMAMHQWHHA FRQIOER/MRRXWURV
LOQVWUXPHQWRY QRUPDWLYRYV YLIHQWHY QR RUGHQDPHQWR X


Free Hand


1RFDV@®HPDRE UL JD®HRR U UGHDWRIXU H J X O DD FMORU UXIRMWADU D W D IGSHH
GDGRBWVRDIREDUBHIPDHPSUHSRH[HP S GIR VIDVW DX W R U ID\U GDW i
GHPRGM FXMULUGLWDLIrQFAIMIBRRUHIXODVEXWIBRHP S @RI IHU D R
FXPSULPH®MORR GHI-E®R EHUHTXLVLEHODGRIHVVRIBIHWWHUYLG
S~-EOLRBUXQGRYUIJMBW RQW UROBUHF LV BOFRRHQ W L P IBRWR W X d
SDUD UHDOL]DU R FRPSDUWLOKDPHQWR GRV GDGRV

F +LSYWHVMWUDWD MHXYWRPSDUW LOHGDGEGRS\H G5 L QL VW BBD &R
QHFHVVIULRMFX0oGBRSROtWISFEWY L SWHY L VWWDOIHH UHJXODP HR)
UHVSDOGDGDYV HP FRQWUDWRY FRQYrQLRVY RX LQVWUXPHQ

2VyUJmBBGPLQLVW BB E®BRADNINRWR UL ]SDREBRW DR Q FL,V & RD U
«GD/*3' DWDWDUIRPSDUWL GDGRMVVRBDWW[HFX0@RSROtW
S~-EOLRBVHVSDOGIPFFROQWUTFRRYrQRRVQVWUXPHRRQRQH WHPD
QHFHVVLGDGH GH FRQVHQWLPHQWR GRV WLWXODUHYV

ERQWXGBRGPLQLVWRDEOONSWHFMWHD GHTXDRXPSUDVGLYVSRVLQPB
/[*3'" VIOAGREWD@®EDRUQHPRMLWERABODGRYIRUPN&IID LHADHT XtY R
VREWDWDHEDVEHISDUDBWUDWD RSHR@BDRG RVILQDOLBDX®MHRVSURFHGLP

S~EOLF¥®HPDGHYREVHURWBWLQFtSUR¥RQL]@IBHRIM HVSHFLILFDPV
UHJUDV SUHYLVWDV QRV DUWYV D

FRPDW[LJIQ¥GDN*3' QRFDVEBHNVUDWD RBHOIWVGRRNLWRFOXVLYDSBHQ
ILQBGHVHIX WDS~EOLEBIHWWDFLRYBOXUDGRDPVWD RKDWLYLGBE
LQYHVWLIJDomR RX GH UHSUHVVMR GH LQIUDO}HV SHQDLV QRV

G +LSYWHYH/IHDL]D oG HRI VWX GRWUJIM&RHSHV T X LMDU D Q WLHGLs U H
SRVVtYHO D DQRQLPL]DomR GRVY GDGRV SHVVRDLV

$/*3' WDPESHUPLYRXQFLYRRDUW RWUDW D BHRB/REHVVRHD Y
DUHDOL]GBHWMRN XGRVWUIMBVYEHVTXISMWDHFRQL]|DXHERPSUMIE RV V't
HVVHOMG RWHWURDQRQLPL]|MWGRRGHIDUD @QV$IULYDFLGROWHW X GIBIYH W
SRVVtYHLV YD]IDPHQWRYV

IHVVWVHHQWpPGE RO LR RUEGMDIBRQFHIHVBWFtIIGEERE' TXD MHM CRP
GH yUJmRVY GH SHVTXLVD HR GH DQRQLPL]DomR GRV GDGRYV

2 SULPHLUR WHUPR yUJmR GH SHVTXLVD UHIHUH VH DR
omR S~EOLFD GLUHWD RX LQGLUHWD RX SHVVRD MXUtGLFD



Free Hand


JDOPHERGIVWLWRIBYOMHEVUDVLOHRBDH/GHH RURR3D t VI X H. Q F XY X
PLVVMR LQVWLWXFLRQDO RX HP VHX REMHWLYR VRFLDO RX
GH FDUIWHU KLVWyULFR FLHQWtILFR WHFQROYJLFR RX HV

i DDQ@LPL]D¥hRQLIOLFWLOL®HPHRRVpFQLEBRMHYMGLVSRQQY
PRPHQ®WRVUDWDPIRPWMRBRVXDXPGDGRHUBGSRW\ELOLGHEG/HNRFLI
GLUHRXDQGLUBMLQGLRIGX VHMDmMM®TXHOEHD/G R\ HVR UQIDFPSR V V
LGHQWLILFDU R VHX WLWXODU

IRTXHVD QD RN UDW D BHEMERSWH O RVIMBYSHVTXISHEOLRRSU LY D
D /*3" GH PRGR JHUDO WURX[H RV VHIXLQWHYV UHJUDPHQW

p GHVQHFHVVIULR R FRQVHQWLPHQWR GR WLWXODU GR GI

DGLYXDOGBRWHVXOWDBERVTXIMDESRGHUHYHGDGOGRWXHHUPLW
LGHQWLILFDomR SHVVRDO GRV WLWXODUHYV

RYyUIRVHUWHVSRQVOMBMHIXUD@OMIRUPDHODGMRRGHRRPSD UWRV
GDGRV FRP WHUFHLURYV

HPFDVROMHHVWXGRVD~-GHEOLFWUIMBWHSHV T X IS\RIS H UVWHRFHV D

EDVHEHGDGRYHVVRDILXYHVHUMRUD WHGROX VLY D FIBHHIWRY UJmR
HVWULWDDSORDWIHQDOLGDGHDOL]| BHAR W XGRSHVXLVIHWDQWLGER
DPELHQWH FRQWURODGR H VHIJXUR H

RDFHARDGDGBWVVROHORYIMBYSEHVTXBSVDIDQGHUHD O L ]G BHWVRV X
HPVD~+GS~EOMADUREMHGM R HIXODPHQWDDIIhER $XWRULGCDRBEIHR G
SURWHomR GH 'DGRV H GDV DXWRULGDGHV GD iUHD GH VD~

H +LSYWHVH[HFX0®FRQW®RXGHSURFHGLPISOQWRVPLQBOBFLRD
FRQWUDWR GR TXDO VHMD SDUWH R WLWXODU D SHGLGR G

2XWHDEWHBNMVRUL]DSSRBEW UD W D BHRMWERESWHYV VR BUWH Y LYRVQF LS
GROUWGD*3' UHIHUHQMHHVVLG®RVH DWD BBQMWHRHF X0oGHKPFR QW
RXGHSURFHGLPIBQWEBNVPLOQBOBVLROBMBRRQWUDXWRWLWXBREMD G
ILIXUDUiIi FRPR LQWHJUDQWH

7DO KLSYyWHVH DVVHPHOKD VH FRP R WUDWDPHQWR GH G
GR VH QR IDWR GH TXH R WLWXODU GRV GDGRV QmR SRGHUI
PRPHQWR XPD YH] TXH D RXWUD SDUWH HVWDUi UHVJXDUGIL
GDGRV IRUQHFLGRY SHOR WLWXODU HQTXDQWR GXUDU D YL
DILQDOLGDGH RULJLQDO



Free Hand


| +LSyWBVIBDUDH[HUFtBHRXGBRILUHIHWBVRFHWWRE LBLAORL QLVW
RXDUEDL@ANVVHOWIOFRRWHUWPGRDHDHGH WD O GH GWHWHPEGHR /[H
GH SUELWUDJHP

2XWEIWHOHIDOHD XWRRWDDWD RGHHQWER®RDUW 9, p SDUPH[HUFt
UHIJX@MHGLUHIWWPRWRFHW RS LALGPLQ LV WRDDDVULENRN VDD X W R U L]
FRQWQGR3' YLVIIDUDRWLUHIMSBRGXGHRURYGNPDSDUMMDF&D
RXWHP XP SURFHW/RGLFLGPLQLVWRXXMLEIRAMDUWLMW@IMX HQmRI[LV WL
FRQVHQWLBRHYWRGCGERBODGRUDWDGHWELYVSRVIOWHREMHWNMYMHJIXRD
SUHFHLWRYVY FRQVWLWXFLRQDLY GD DPSOD GHIHVD H GR FRC(

J +LSYyWHVH 9,, SURWHomR GD YLGD RX GD LQFROXPLGDG

$/*3' DGPLRWHUDW D BHRB/MRWDLQERWHMRFRQVHQIWWRNLW $SOD
SURWHIMNMGBGFOXDLQFROXPULOMLGERRVLWERBD GRKGHVHUFHTLUBRW 5 N
XPDXWRDGRHDBRPRHVFRERIDUD BURW HOHERYGHOHYDRQRW HU
S~-EOLWRERPEOYLGHDDLQFROXPUGMILEBHVAKXKHSHYLGDPHRMSURY
HVVD QHFHVVLGDGH H H[SRVWD D ILQDOLGDGH GR WUDWDP

K +LSHWH,,, WXWBODD~GH[FOXVLYDPHQWHR AHGEH QW RD O L | PR
SURILVVLRQDLY GH VD~GH VHUYLORV GH VD~GH RX DXWRUL

$/*3' LQFOQ@DXLSYWHWRW L]DGRIDWY,, RWUDWW®NRBH®D G B UD
WX WE VD ~GEHVEXH HDOLBRARIRILVVLREDGWH U Y L6 RWD ~ GRIX
D XW R U LVEODQAMNYDU D W 5 RKPIDE D VOIH JDXOW HPRPRB ODGRXQGRLQWHU
S~EOLFRN UDW D RHRQGVIRG RBHVVRBIpWH[FOXVRREBBURILV VLA QLG
VHUY LG RAD ~ GRKD X W R U LM@DQA.WVYRIODNV D QXG@RL ¥ B P FS@WBN X WGV D ~ G
GR SDFLHQWH WLWXODU GR GDGR

$VVLP GH DFRUGR FRP R UHJUDPHQWR GD /*3' RV KRVSL
GH H HQWLGDGHV VDQLWIULDY HVWmMR DXWRUL]DGDV D UHD
SDFLHQWHY VHP R VHX FRQVHQWLPHQWR HVSHFtILFR YLVD
FDVRV HP TXH RV GDGRV UHODFLRQDGRV j VD~GH GH SDFLH
FRQFUHWL]DomR GH SROtWLFDV S~EOLFDV R WUDWDPHQWR
QLVWUDomR 3~EOLFD VHP D QHFHVVLGDGH GH LQIRUPDU R

L +LSYyWHVH ,; Sbub bWHQGHU DRV LQWHUHVVHYV OHJtWLP
HIFHWR QR FDVR GH SUHYDOHFHUHP GLUHLWRYVY H OLEHUGD(
SURWHomR GRVY GDGRV SHVVRDLYV

$ /*3'" HOHQRRKQWWWHKLSYWHWVXWRUL]|DGRMDMWDPBQWR,; D
QHFHVVLGDGH GH DWHQGLPHQWR GH LQWHUHVVHYVY OHJtWLPRYV



Free Hand


VHGHXPDEDVEBHJIGBXWLOLNDOEML GLREYBMDXD Q@R RRXYRXWEHDV
OHJDO DSOLFiYHO DR FDVR WHQGR HP YLVWD R VHX HOHYDIGR

,VVR SRUTXH D /*3' QmR FXLGRX GH GHILQLU R TXH VHULDBFR
GRFROQWURRRWRUFHIHPRGR XHVRUQ@DI L F X OMRESWHRMDWPX H RQWR V
OHIJItIWLRR/HUMREUHRIBERWLWXCRMID GRRXIHUBOJXB8LUHRWRXW
GLVSRVLomR SUHYLVWD QD SUySULD /*3"'

IHVVHOQWLERRUW GD*3' GHWHUPLOHRR®HJItWILE@WR HUGRARHD W UR (
VRPHQWVRGHWQGDPH®WDWD FBHHGWER\WHVVRBDVID QD O L GDHIIKHW L
FRQVLGH WDE®WMWE HUL W XHDVMARQFU HTWOHVQFO XAPVQ MR HOLPLVDD P
DSRHSURPROGHRIWLYLGCIRGERQYWURGD GRWRWHIERMBRH O DD IRVRL W XGAR
HIHUFtEHBRXGBMH XCGLUH R¥XRVHVWDBWMHRUY LDRMREHQHILF UMK SHLWD G
DV OHJtWLPDV H[SHFWDWLYDVY GHOH H RV GLUHLWRV H OLE G

(P VXPOSDUDXWLOLJ®HY\RLSyWBXWRUL]BBBDVDU D W D FSHHG IVGRR
PRVWUDQWHFHVVIULRLGHQWLXPFRQWHUHWHTXLYRFDPHQ
FRQWURRERGHR/MUFHLIGRIPRQVWYXH W UDW D BHE VRRD HF H V V D
VHD WL QU IREMN LHWR DW QD UPm R LR @MY KXGLVSRVIOWMUIRRY HQK X
GLUHLWR GR WLWXODU GDTXHOHV GDGRYV

M +LSYWHVH ; SURWHomR GR FUpPpGLWR LQFOXVLYH TXDQW D

$~OWEP/OHDIBEOHQFPRDRFLVRRIRWD [DVBIRNRWGD/*3' UHIHUH MH
DXWRULSDOUWRUHDORMMWD PHQGWRDGEBWHVVRBDVIDSURWH®RER pG LW R
HPREVHUY KQYRIHIUBDWSHFLISBDHVVWHPDUDWOS NHP DD XWRUL]DXSHRU D
UHYHDADQWHQQRORMILVO®HIRUWRKHNLW X CGBDEBIGRMVVRIVIHXKWLOIGH
XPCEUHF&BILVOIDNHY DPWPHFDQLVBRWFDSDGHMREUD QPWtY LGBV
FROQWUDtGDV

1HVVWHQW IDG/RIL& RP SO H P H HGIHW®D-0 DO W HI RHL) H G H UQDs(

TXHVUDBMDIRUPB&HFRQV XDEMDQ FRWGDGAERPLQIRUPD &
DGLPSOHPEHEMR VROIVW X BRXG WS HV VRWXU t G ISFCOWR U P D o@HR LV Wy UL F
GHFUpPWWERSDUPRPSDWLEDRELUDEIRYPWR3' GHPRGP QmBUHFLRDUGR
FRQVHQWLERHQMARX ODU F CS®NWDNIHFRE D G FE\R QUAP HDVIL Q D O L GDHEH V
IRUPDomR GH KLVWYULFR GH FUpGLWR

2 ' DGRV VHOVtYHV

(PUHOD®DRFRQFHEMIRGRPRWVVRVPHY VIYHL@WHPEWDB' GHIL QXX
VHWUDMHODGD GRHVVRMREWRU LI FIRDMMWQLFRQYLFOMR L J LRRSAD R
SROtWLFD ILOLDomR D VLQGLFDWR RX D RUJDQL]DomR GH FBUI



Free Hand


G D GURH UHH Q)WHD ~ GRH§ YL GBI [ X D@D GRRHQ p WRXER. RPpWUXKBR & RQ F X ®DE R
XPDSHYRIDWXODUW ,, GD/*3' ,PSRUWBQQ@WXRBNDEHILQLOmMR

W D [D VR XN D X V WRX/IH M-DQ X P HWHP DQH IHUBP SOLILBDWXFN®YKL Sy W HM H \
HPTXIWHUDGHWL I L FRGP\G B VVRDXN HQKPPW X FRI®V L G M@ YK O
SRGHQGR DEDUFDU RXWUDV VLWXDo}HV QmR SUHYLVWDV

1HVWHH QW DGR XW BFRQF H IRVEDG RV Q VtYAHRIPRXPHV S p FLHE D G R
SHVVRDXNRPSUHHQGHW® LS R OGRLIIHD HEWBI] n6RRVH ¥R QW HRGRJ H FH U
XPDHVISFLYROQHUDE LOUFGN.EHQD mRD UG HW VARPSUHHQW R D
QRONGRT X W UDVWBEFD GRRPSRWH Q F L DELLGIUGE R L QFOXG WL E X VLY R
VHXVUDWDP3HRUANRVPARWLYR*3' FXLGR®FRQIHWUW W D FSHY®BH R
VHQWRBIRY UR W HSLUHR V KB\D G RVW X WNOWDt GILVFTH FIDDHB Q Y R @ YGID G R
VHQVtYHLVY HQFRQWUD VH GLVFLSOLQDGD QRV DUWYV D

SDURPWUDW REBHHRWG BHVVRDHQVIYIHEY' HOHQKRX R®HKLSYWHMH )\
WD[DWLYDV HVSHFtILFR HP VHX DUW

$ SULPHLUD GDV KLSYyWHVHV TXH FRQVWLWXL D UHJUD J D

HHVFODUHFFKLRMRLWXBDRUPOLYHWMISUHYL¥RWO&RDUW SDUB
WUDWDRIHHBPWR RW IJHUDROFRQVHQWLPXKOWRLWR WD DWD RFHHBW B R
VHQVIYBHWNHWVSHFtILFRAHTXtYRFHRRSUHVMRDLQGSDUDLQDOLGHE G
GHWHUPLQDBGERBM LWIRVWUMHVYIHQ BLP®D U IRV QIR UP D olpXINW HU MR
SDVVDORY LWROBVYSHIRWRI DWD HFX@MWRIHLWRPRWHXEDGBWHVVRDBLYV
VHQVtYHLYV

'"HIROPMH[FHSFLRQWDWO WO RBHHRD GBWHWVVRDHQ VtYSRIGVRFRUWVHER
FRQVHQWLPHQWR GR WLWXODU QDV KLSYyWHVHV HP TXH IR L C

S~EOLFD GH SROtWLFDV S~EOLFDV SUHYLVWDV HP OHLV RXBUH

F UHDOL]DomR GH HVWXGRV SRU yUJmR GH SHVTXLVD JDUD®W
QLPL]JDomR GRVY GDGRV SHVVRDLV VHQVtYHLV

G HHUFtRLIHRIXO®HGLUHLWRNOXWHKH HFRQWUBWR SURFHVMWRGLHRED (
DGPLQLYVWUDWELYRYWMXXDWRRWHUPRNHLQ GH GH'HWHPEH
/HL GH $SUELWUDJHP

%21, WKQR5IFDUGR 3WRWoNR GH' DGRV 3HWRDY  $ ) XQonR HRV / IP WV GR & RQVHWP HOWR ) RUHQVH
6DWDLYD S


Free Hand


H SURWHomR GD YLGD RX GD LQFROXPLGDGH ItVLFD GR WL

I WXWHOD GD VD~GH H[FOXVLYDPHQWH HP SURFHGLPHQW
VD~GH VHUYLoRV GH VD~GH RX DXWRULGDGH VDQLWIiULD

J JDUD @BNEDHYHQdiBXBHVHJIXUDQRDLW QERBWRFHVVRGHQWLI
H DXWHQWLBBIFEDREDVWEBRVLVWHRDOHWU{QURRYXDUGRS B\ UH
PHQFLRQD®RRYW GHVWIHH[FHWRFDVEHSUHYDOHBHUHBVWREH U
IXQGDPHQWDLY GR WLWXODU TXH H[LMDP D SURWHomR GRYV

VD~GRXDXWRULGDEWOBILD ILFDXMRBURILVVGRD-OSRVVRGHY BUY
SUHVIVDWVLVWIQFGEBSHE@ERB GBI VL QDGWHU BRFR QV H QW LPHHA

WLWXPDXHHVRFRQVHQWLPHOMMNRQHFHYVDMXIOR. GD GHWD ~G&H Y
LOQIRRDDWDRYPLHQWREDHRUPPRPRHXGDGRHUMRFROKHVWGWBUWBRE
ILPRWUDWDRFROMRRP SDUWL O KBOHEDIHBRRAH QVEYEHDWD ~GHY SRGH
UHDOL]BBRWQHItG RRLW QXDQBFIR PL Q WHX>XOLOWRI D WEMRH FRR [ L \F\R PR
SULQFtSLRVY JHUDLV SUHYLVWRV QR DUW « GD /*3"

(P UHODPRRUIJMBYSHVTXLSBEOLABVLYDGRIVFRUBGMRPD/*3' GH
YH VADQWIHQRQLPL]RMBRHXGRQLPIGRGDR W \RD LWH Q V t YR-ELW L ¢
DVVIFRPRDGLY X0 JB®RWRNO W DREXEHT XD O TH HAH UGBR RV W XFeX@& B HV T
VDHPQHQKXRDSYW ISRIG HUHY HODGRBW YV VR DIHVKDY BWUDQVIHGR
GDGRPWHUFISGHPDLY SRUWDMMEHTBHHVVHVYIMBYSHV TXNVWRHV S |
ViYHISHOMHJXUDGDIDQ | RDEPM B HY H QIBRR WRQ G X B/DYDU R W HRMNEW G F
SHVVRDLV VHQVtYHLY GD XWLOL]DomR LQDGHTXDGD SRU WH

1R FDVR GR 3RGHU 3~EOLFR HP UHODomR DRV GDGRV VH(
WHV QRUPDYV

' DGRV SVHXGRQIP 1] DGRV VTR DTXH®V TXH FRP D DSQFDonR GH HWDWJ LDV GH SLIRWonR SRGHP  SDUHFHU
DY QP RV HP XP SUP HIR PRP HQR P DV QD UHDIGDGH SHP WP TXH R SIRFHWR GH DQRQIP [} DonR VHD
WHYHWGR ( WHV GDGRV DIQGD ViR SIRWUJIGRV SHD / * 3'  YIMR TXH QiR SHGHP D VXD FDSDFIGDGH GH
L GHQWLFDUXP D SHWRD



Free Hand


D RWUIMRIVQWLGHGHYLFOMHDOL]RWHP W D BHHRVERR' W Q V t YS{U
FXPSULPHGHRERULIJIDOMRBRAUHIXODWKHORPQWURGBRSRUWDWUDWD G

UHIJXODPH®NWHRPGDDGHYLSXEOLFLGMEN SHQ@WPR)VHQW L FFHRWW W X0 C
SUHIHUHQFLDOPHQWH HP VHXV VtIWLRVY HOHWU{QLFRV DUW

H[FHO}ISVHYLWOWDQFLVERDUW GD*3' QmR[LIJRFRQVHQW L®RNMIWRKO C
EHP FRPR GLVSHQVD D $GPLQLVWUDomR GH JDUDQWLU D SXEOL

F RFROWURODGWE M |HW RIVW D W D FSHHORVGRD G\RH Q V t YGHHY H®H PR Q VIl U
TXHD VLW X DIOWIRSIRVWBHQTXD @D L Sy W HA/HWU DMWO@WR H3 LVSHQRBP
FRQVHQWLRAKGWHRXVWLIGRRWPDXQGDPHQWRBDW UDW D PGIRB/DK
VHQVtYHO p LQGLVSHQViIYHO SDUD D $GPLQLVWUDOmMR

2 7 WIDWP HOWR GH GDGRV SHWRDLY GH FUDQoDV H GH DGRGNVFHOMAV

$ /*3' WDPE@PERUGRHMRUPBVSHFRWWDWDRHBWER RS\HVVRBID
FULDQWDEROHYVFRKRDPWBHVX®OHRo MR DUW 1RWHUPRYVHLRWUDW D BHI® W
GDGRRVFULDQWD@GROHVFBEYWHWHDOLT™BRRUBRPRPHOKRQ@WH \A
GHVVRWGLDRRMYVHQW LHPHIEHY¥F RHG-HRV W D IEIM&HRR BH ORH QRAWP GR ¥ D

'H IRUPBI[FHSFLRROPRQVHQWLERBWRYGLVSHQWPERXDKLSyW HV H
H[SUHVVDPHUQWHQWDB3 TXDMHMDPUW t e TXDQ®RR O HBRBD GIR
IRU QHFHVViULD SDUD FRQWDWDU RV SDLV RX UHVSRQViYHQYO}I
FULDQoD DGRQP \DFPHERW W DVRRVGDGRVYSRGHUWMRWLOLJPORIRQ L D
YH]YHGDBRHXDUPD]HQDIPRHQ MBRGH WHRU H S DV V IDAARN/U F HADJIRY R
KRXYHU FRQVHQWLPHQWR HVSHFtILFR QD IRUPD SUHYLVWD @D

o 7pWP LOR GR WDVIP HQR GH GDGRV

2 WpUPLQR GR WUDWDPHQWR GH GDGRV FRQVLVWH QR PRIBH(
WR H HP UHJUD GR GHVFDUWH GHILQLWLYR GRV GDGRYV X Ol

2 DUW GD /*3' GHWHUPLQD GH IRUPD FODUD DV KLSYyWH V!l
GR WUDWDPHQWR 6mR HODYV

D 9HULILFOB&MRHD ILQD O L RDOSGIF D Q oXGHT X HRVG D G ROWH L [ D U®HR/ H
QHFHVVIULRYVY RX SHUWLQHQWHY DR DOFDQFH GO HVYBOSRQVWER |


Free Hand


ILQDOLSDBWHQFRRRIDXWLOL]|GB&@BRGRROHWWMIGRIDWLQJEZGDW DG
PDWHULDOL]DomR GR SULQFtSLR GD ILQDOLGDGH

E )J)LPCGREHUIRGHR/ UDWD P2ZFRWBXD Q GRHV W D E HXHPBLIHGR RIER Y RU
R WUDWDPHQWR GRV GDGRYV

F &GRPXQLFDGRR LW XKWL YHRH[HUFtBIHRY HXGLUWEBHUHY RJD @R
FRQVHQWLPRIQWB®PH SRYRRs GRDUW GHVWID UMIXDUGRGRWHU @V \
S~-EOL$R*3'" HVWDEHOIBRVVLELOGKHHGERIDGRARRQVHQWLERW®D

GRV GDGRV D TXDOTXHU WHPSR

G '"HWHUPLQ®IXRVR U LGMDFHR PPDQEBRXYMURODDRGRVSRWR3'
+DYHQDRLRODGDRHIUBSULQFtSLRSRVQDRNE' DDXWRULGDEEHR
SRGHUi GHWHUPLQDU DR DJHQWH R ILP GR WUDWDPHQWR G

$SYWRFRUURWRU P IGGHRH X D W D P HIDMKR. S y W HAXESWU D F L VRD® DWG D
/*3'" HVWDEHOHEH JUBURYGDGRAHUMPLPLORRRAVELWMR RWLPL
WpPpFQLERYWLY L GORBPIW XIFR3' H[FHSFLROWRWTXHFRQVHU YWD
DXWRULJX®DWHMDR HP FXPSULP HRNREULJIJDOHBREUHJIXODWKHO
FRQWURODGRMWXSRWUJIJMBHSHVTXLYDUDQWBHUH XHSRV VYD
DQRQLPL|GEGRGBWYVVRDILM UDQVIHDWHUDHHGRT X IHV SHLWRD

UHTXLVGW®WWYDWDPEHHENORRVGLYVSRVHRWWHL RX LY XVRH[FO XV GYRE
FROWURODGRU YHGDGR VHX DFHVVR SRU WHUFHLUR H GH

SHULILFDXHUHPWRGRVFDRVRVSULQFt&SIDRRD HWRVGHPDBVLQF1tS
SUHYLVWRYV QR DUW ¢« GHYHP VHU VHPSUH REVHUYDGRYV

(P UHODomR DR WpUPLQR GR WUDWDPHQWR GH GDGRV SH
WDQWH SRQWXDU TXH D HOLPLQDomR GH GDGRV SHVVRDLV
GDV HP KPELWR IHGHUDO QD /HL JHGHUDO Q- TXH
GH DUTXLYRV S~EOLFRV H SULYDGRV H Gi RXWUDV SURYLGTr
WDGXDO Q-

*HUDLV H QR 'HFUHWR Q-

QR KPELWR GD $GPLQLVWUDOmMR 3~EOLFD GR 3RGHU ([HFXW
GDGRV SHVVRDLV FROHWDGRY SHOR 3RGHU 3~EOLFR SDVVD
yUJmMR RX GD HQWLGDGH GHYHQGR D VXD HOLPLQDomR RE
HVSHFtILFDV



Free Hand


1 Ro} HV JHIDL

2 WLWXODU GRV GDGRV SHVVRDLV YDOH OHPEUDU QRV WU
VRD QDWXUDO D TXHP VH UHIHUHP RV GDGRV DV LQIRUPDoO} :
FRQWURODGRU

e LPSROQVBROY XDXH/HEHUBGGBURWHGHIRGREHL[RO®DTURHR VG DGR
SHVVREBXVHMDLQIRUPD & MXHVG HQWLRIXFRIAHPFR Q M XKRPRX W IGFD\G R
SHUPLWHP D LGHQWLILFDomR GH XPD SHVVRD SHUWHQFHP
GDGRMAMPDHP SUHSADL Y RGYDU INSR-E O LeFRH V WH QWLXGHR/*3' JDUD Q WL X

YtQF XFRRPRVS UL QFt SIIORM) FDGRRW W GDSUYSUtD HFRPD&RQVWL WL C
JHGHUDO

2V UHLGRW LW XCBUMHEBHVVRDVMRQGLFOEGRVSUXORGRDUWL I
DR GDHIQ- GH ,(QWHURRWIXUHRVGLUHOWMBY*3' YLMIIDUD Q@ L
QMR'HOLPLWDRVGLUHLMPRMVSpFGHVSRVEIRYVHDStWXGORYHQEBR
FRPSUHHQBRIBNLVWHPGHBPERWHIoOHR/*3' EXVFRERQIHDRVULWEA Y
GDGRV SHVVRDLYV

' WHWRV HP HVSpFLH

$/*3' GHVWDNREUHWDPG/RIXOUW GLUHIHWPRIWSpFERWLWXGR \%
GDGESWVRDIEMDWHBMHUHUURIRWRODYMDOWRDFBERFRQWURGRER
DQWHBUYSWIRRIFSHUDGRVVBUYDGRIWVPERVHVSRQVISTHHOWVRU D W D IHHQ /&R
QRV WHUPRYV GD OHJLVODOmMR

6mR GLUHLWRYVY GRV WLWXODUHYV GRVY GDGRV SHVVRDLYV

2GIHLWRRQPDbLDMRMH[LVWrGRNDDWD BHEWRY BLIFM XU L G L F AR w
SULQFtSIFROLYDHHVWHRGDWUDQVSDUDPQMWL.D9HY9, SHIHUHDRGLUHEW |
JDUDQWRERWKBGMDRIQILUPBRIFRQWURRRREFRUWDGRDORWUDWDR F
VHXV GDGRV SHVVRDLYV


Free Hand


2 GUHLWRRQUPDo&PH[LVWr@GHNDUDW D PSHRGWR Bl | HW L YOHERU P

VLPSOLIHEPEGLIFWBEQHIDWRIXDDLUPDWIHYDVWr GRWL D W D PRDGIW

IRUPDMRPP SOHRRUD|®RH G LDNRXVHMDW UDGP&/HFODUDODRDR P S O D
TXHQGXH RULIMGR\GDGRIVLQH[LVWGMHBHDOLVRVFILWpXWRUL]|DG @V
ILQDOLGDGH GR WUDWDPHQWR DUW UHVSHLWDQGH VI

2 bFHVVR DRV GDGRV WDPEpP GHFRUUHQWH GRV SULQFtJ R
UrQFUmDWe ,9H9, JDUD @WRNWHXWLWX®RGBUHYYEMRE WXRDFyY S L®HY H X

H
GDGRV SHVVRDLVY GHQWUH RXWUDV LQIRUPDO}HVY UHODFLR@DG

2GLUHGEMYRHVFRPSUHHRGEMVVLQIRUPD&ERQN WDERYHWG D *3'
TXDMHMDP LQIRUPDWRERDHLQD O LIBDVSHHFt ARWUDMWEPW R LQIRUP D quH \
VREDHRUPHDGXUD GRR WDIPMQWERERVHUY RGRNVIUHGR VY H U HLIA XV L |

DLGHQWLILERBPRRWURODGACRURUPDOGHNFRQWBWRRQWURODJERU
LQIRUPDOHMIGRKVRRRPBUWLOXHOR BWHORQWURIBMDIGR D O L G D5
UHVSRQVDELOR®WDBEQWKNUHDOL]|RPWidRWD PH Q VRRG L UH IGARR/V. W X D
FRP PHQomR H[SOtFLWD DRV GLUHLWRYV FRQWLGRYV QR DUW (

$ FRQVXOWD TXDQWR j IRUPD H GXUDomR GR WUDWDPHQ

GRV GDGRV SHVVRDLV p JUDWXLWD QRV WHUPRV GR DUW T

2VADODGRGHYHPHDUPD]JHQMHFPRRUPDWHRIDYRUIROIFHV SR O/RLW K@D U
SRGHUYHRWROLFLWRERNQWBWWUDW D PSFRIXVMAH OH W U {FROXUHFDS U H Vi D
FRQIRUBHVSRQWRRUW t « H,, $VVLFRPRQRFDVBDFRQILUP DORER
WUDWDPRWYWAREROUHHTXWBRDFHVWRIRUPDW.RSOLI|IHHIPGRS L R XHRP
IRUPDWR FRPSOHWR FRP R SUD]R GH GLDV SDUD DWHQG ]

e JDUDQWLGR DR WLWXODU R GLUHLWR j FRUUHomR GH G 2
IDGRYXHRQVLYRGLUHBWROLFLXMRUGDGRWUDWIVEBRIFRUULJRE&
DWXDOL]|DWGIRW B HXP GLUWRXHGHFRWRSULQFGRDIX DO L GIDRWWED GR
SUHYLVWR QR DUW « 9 GD /*3"'

IRWHUPGRRDW t « DFRUIMMWRB RGDGRQFRPSOGNYNMUPHGLDWD
UHDOL]DGD SHORVY DIJHQWHY GH WUDWDPHQWR


Free Hand


2 WLWXODU GRVY GDGRV WHP GLUHLWR j DQRQLPL]DomR (
VLVWH QD 2XWLOL]DomR GH PHLRV WpFQLFRV UD]RiIYHLV H G
SRU PHLR GRV TXDLV XP GDGR SHUGH D SRVVLELOLGDGH G
LQGLYtGXR® DUW +« ;, &XPSUH REVHUYDU TXH XPD YH] D{
VHU UHJLGRVY SHOD /*3' WHQGR HP YLVWD TXH SHUGHP D TX

2 EORTREHGDGRSRYVXDH FRQVLYWHMXVSHQWMHRSRUGUWLRODOT
RSHUDGHRUDWD APHHIBW R QX\DHUGBEG D GRHVV RDXOGRE M F K H D G R\D3U W
7y, (VVEEORTXRRRVHUPRV*3' pWD QWK LUHGERWR WXOODN,,, TXDQ
XPDHVSpFRLH DQo®RHUP SR VSMI¥PX W R U L GIDFAHR QIRAW HUPGRRDUW ; H
;, GD /HL

$HOLQDOGRGDGKBHYV QHFIHVRNFHVVLRORWMUDWBBRNVVFRQIRUP
FRP D OHJLVODomR SRU VXD YH] GHFRUUH GR SULQFtSLR G

$ /*3" SUHYr TXH R WLWXODU GRVY GDGRV SRGH VROLFLWD
MD D WUDQVIHUrQFLD GDV VXDV LQIRUPDoO}HVY SHVVRDLV D
oRV 3DUD WDQWR p QHFHVVIULD D UHTXLVLomR H[SUHVVD
omR GD DXWRULGDGH QDFLRQDO H REVHUYDGRV RV VHJUHG

2 GLUHLWR GR WLWXODU p UHJXODPHQWDGR SHOR T « GR
GH QmR SRGH LQFOXLU RV GDGRV Mi DQRQLPL]DGRV GR WL

(P UHODomR DRV GDGRV VHQVtYHLYVY D /*3' DXWRUL]D DR
WDU D SRUWDELOLGDGH SRVVLELOLWDQGR D FRPXQLFDom
FLRQDO j UHJUD FRQWLGD QR DUYWRPXRQLFDOMRHRXHGRVIR FH
HQWUH FRQWURODGRUHYVY GH GDGRV SHVVRDLY VHQVtYHLYV
YDQWDJHP HFRQ{PLFD?:

$ SRUWDELOLGDGH GRV GDGRV WUDWD VH GH XPD GHFRU
2 DXWRGHWHUPLQDOmMR LQIRUPDWLYD?® GR WLWXODU GRV GD({

(P HODODDRRGDGRWUDWBRGFRRRQVHQWLEPRWWRBP&®RRDUW , D/*3"
FRQIHDRWLWEEBMVVEBDGMWOUHUURJIG®GA ROD Fb VADLUP L Q B &NGD G RR/X
VHMD D 2H[FOXVmR GH GDGR RX GH FRQMXQWR GH GDGRV D



Free Hand


LOGHSHQGHQWRSUHRMHG L PHISARI JD @RFW :,9 GHIRUPOBHILQDA
LUUHYHUVtYHO

&RQWXIBR3' GLVSTHMHIH[FHO}BMYVVIDH JUWRDXV HNMD VLW X D &JANX HR
GLUHGMIRLP L QO BBTRG RMUD WBRPRF R QVH QW LPHBRGEHHH [ H U F LG
HODDNVKLSYWHYWHYLVQRDWW GD/*3' YDOMHPEUDWXPSULPHRNER

JDUDQWHGEBHBIU X RVVIDD@ RQLPL|GBRM® GBWHVVRDLWUDQVIHD g F|
WHUFKBHWE KR HYVSHLWBMGRNX L VE&MYVRND WD BHRINERG LV S R QMR YWD

RX ,9 XVRH[BXVLERFRQWUROUHEGAWRXOFHVVRWHUFHLGRYV GIHK
DQRQLPL]DGRV RV GDGRYV

(P GHFRUUrGREDLQFGIMRUDQVSDWOWLD, D/*3' LQFORRMR®H
GLUHIGRWR VW RIDDUD (CHLQIRUPDYRBEARIFRP SD UW LCOMEH? H X® D G RRVX
VHMPGLUHGRWWRLWXOEBEBA/DWDPHRPAXHPVHMOPRQWLGBGHULRKX
SULYDGDV R FRQWURODGRU HVWi FRPSDUWLOKDQGR RV VHRV

&RPIXGDPHQYRRL UH LDAKRV R G HW H UPQ IRIJPDRVR ¥ DL Q Ft S DRR/D  Hp
GDMWQVSDUr@MIDNVZ 8B G BWVVRBHYWHUQIRUPUBRWDISRVVLELONGI
GHOMRRIQHARFRQVHQW LHPDVO RVGQRV H T X r FALMRF R Q V H Q W L\WPHHNDIW RD G
(VVH IHL WHR/ WIHODFLR QIR L\GHI XHR FRQVHQ WIRBHYQWH IS HG L E |
FRQFHGLGR GH IRUPD FODUD WUDQVSDUHQWH H WRWDOPH@Wt

2 FROVHQW L FSHQRWRU D W D BSHHRMMGERSW VV R MUMW , SRGMHUH Y R J DR
TXDOTRRPHQWHRGLDOWGIL IHV WIS R\GR LW S@BURFHG L PHQWRE W
H IDFLGRWMIMW. FDGRWWUDWDP HQWRY]D/RED P SORGRFRQVHQW L |lIH C
DQWHULRPPIQQ W WIHGRD QWRRXYHHTXHU L RGHE ORP L Q DbuniR 1

e (VWH GLURMIGR WLW XSDBIYLVOWDR *3' WDPEpBHFRUGR GLUHIGM
DXWRGHWHUPLQDoOomMR LQIRUPDWLYD

&XP SUGHVWDPOHD UHYRJD GRRRQVHQWLOM@WROLFDHOLPLQ M m
DXWRPiWAH®D GRWVROHW DGR D LFLWDPIDQMWHD QWRJHYRJD @R
FRQVHQWLBHQYWRWFRMEQKDG®HIRUPBI[SUHV¥BPD UHTXLVLODER
HOLPLQDomR GRV GDGRV QRV WHUPRV GR DUW ,,, GD /*


Free Hand

Free Hand


VXILFLH®DMWUBFRPSUHHGDORILABVFULWpPXWRU L | DUV U D W D RS f
VHXEGDGRYRGLUHLWR/LWGMBHV S HLRG RU HG&ERWVR. W & B0HIT X L \DLUMDY W R

$/*3' WDPEFXLGEBMK QIDWHFRVHBUW TXHGHIHEBYQWHUHGR
GLUHIGR\RWMWXI@BG DG BVWHUWHH[HUFHEM Xt]IRQGEXIRXFROHWLYDJH (
QDIRUP GRGLVSRWOWWRHIANonsRHUWLQBRAMMHERM QVWUXP KEGHWRW O L
LQGLYLGXDO H FROHWLYD


Free Hand


| " ZEn..OkA« A x0zA...(0(
“033 ... % "0n.." .(0«"E nX ..

7 QWRGXONR

&RQVLGHUDQGR R UHJLPH MXUtGLFR HVSHFtILFR DR TXDO
FD D /*3' GHGLFD XP FDStWXOR HVSHFtILFR DR WUDWDPHQ
RSomR p MXVWLILFDGD DILQDO D DWLYLGDGH DGPLQLVWUL
SHFtILFDV DR PHVPR WHPSR HP TXH WHP VXD UD]mR GH HJ[L
S~-EOLFR 7DO FRQMXJDomR UHVXOWD SRU XP ODGR HP SU
LPSRVLOomR GH GHYHUHV H XP UHJLPH ILVFDOL]DWYULR WDR
FOXHP DV DWLYLGDGHYVY TXH HQYROYHP GDGRV SHVVRDLV

$ XWLOMROHGD GRWOHPHAWRUDWSHDUPRHD $GPLQLVWDWOGR D
REMHWRER®VW LW X6 DRRMLIGHREMW HP SR UKYNVBIHQW DGBLDEPP P H
DILUPRH>F@RQKHPWUGDGM BB U(VWDGR p UHT XS D/URERI VHPSH
GH VXDV ILQDOLGDGBINLSREXKPDWEUDPIBQWPR QDY HQOWGEHS D G R
FRPXVRGDWHFQRORBHLQVWRUP DRR&H U QDWW DDJH@GXPDPHG L ®I H
DGRWBI®IELYHUMDAWVQ WMHWXHSHUPLDMHHDOL]BRWRQFRQVW LW X BRI
(VWDGHRPRGRILFLHOMRPSUHHQ@¥RRSDUW LSHKBRS DT X HQRM X O JD P
GD PHGLGD FDXWHODU QD $'3) Q- SHOR YRWR GR 0LQ *L

e DWHOM QD OMDMWD HWMDQIHLD R WHFRQKHFIP HQR GH TXH SDVHV

FRP SWIRP HFMGRV FRP  XP D DJHQGD GH XP JRYHWR GLJMIOSRGHP DSUP RUDU

RV UHVXOEGRY GH JHWR X\WI} DQGR QRYDV WFQREJ LDV GH IRWP D UHVSRQULYD

SIRWMYD H WDQVSDUHQM 1 HWH DVSHAR R WDVIP HQR GH GDGRV \RUWD VH

P SRUBQWAMP D [IHUIDPHQ® SDID R GHVHXKR P SGP HQEonR  H

P RQMRWDP HQR GH SROWFDV H GH VHWIORV S~EQFRV HWHQFIDV  $' 3) @
YRWRO [Q * L DUO HQGHV 10

3R BR X WO BRGIRD W X D GRRH WR-E O IPFHRG L D @ W\HRE HV VUM F X UVRF X U
QMBRBVHIGHVPHVXUBKYDH QWGHRP S UM V'S H DWIDUW D Q @ HIP\R F Ui Wé F
QHVWHI QWL EHQRSUHFHGWRSWD F L R/DUAE X QRS XHP DL QW H U S UG iwH
GLFRW{PHEWRWL QW H U H\WPHG/L DEVIR\G P L Q L VW H IROAGR U H LGARRW H X
WXWHODGRY PDV VLP XPD YLVMR LQWHJUDGRUD H KDUPRQ

P HVP R TXH VH HQWQGD TXH R GILHMR 1XQGDP HQEO] SIRWonR GH GDGRV
SHARDY QiR p DEVROOR p IQHTXtYRFR TXH VH GHYH EXVFDU XPD
KDUP RQY] DonR GRV [QMHWHY GR ( WEIGR \WWIDGRY FROMIXFLRQD® HOWM FRP
RV [P SHIDWYRV GH SIRWonR GH J DIDQWDV LQGLYIGXDY  $' 3) @ YRR O 1Q

* | DUO HQGHV

:,00(5 OowWDP 3WRWonmR GH GDGRV SHWRDY (R 3RGHU 3~EQFR IQFIGr QFID EDVHV ®UDYV H
HVSHFULFIGDGHY 5 HYMB GR $ GYRIDGR Q@ QRY S



Free Hand


$ SRLONRNRHULNV RODGMAMULYSUXGERMALIDEX®DOR UHV X O W BGRD

FRQWtBIXBRORGMVXIFRPSUHHQARERDHP DW p BBLRFOH Q FR Q @/ILNRV\R D P E ¢
SRGHPHBHQFLRQIF®RRRP SR UW D §WHRH G HIBXN'EH/ m&H LPLQD U

0& TXDQGRCHWHUPLRRBR(TXWHDEVWLYGNRHQUBROLQLVWpPEICRIER
JHGH WD ORYNDLGHQWLIGHDUmMRQWBRUHJLVGVHIR VFLP HQRARQLFtSL R
GHADXWBR HRODQGDGR6HIXUDQ@D 0& TXHEHWRLQRXDV VD@
GHWHUPLQBOME XQB® Q WHBDBE Q L S UTX iR, Q VW LW R G B(® W X GHR
BHVTXLYOXFDFLROQULWLRIL[HLUD (3 IRUQHFHI/DBNVLQGLYLGXDP
DXGLWG®RBIWR JUD®BROYDPtO HWHQGFQHSRLQDOLGRGIB GRP\D QWL
SHOR ,1(3 HUD GLVWLQWD GDTXHOD SDUD D TXDO VHX XVR

1HVVSDQRUDEBDQ GR Q WIGIX®HRH[DPKED/*3' p SHUW L QUHQMWRHRL
SULQFtSDRHJIDOLXPGHR SULQFtIXRGDPHQSWDH YL VQWRDUW GD
&RQVWLWEEHBREOHFOMMIMFLGrQFHMKRELWRIQLIMEMD$GPLQLVWUEIDC
QMBRGHDJILMHY mMRRPEDV® DO HEVD W LY L GDHE MWD W D RSHHR DVGRROVN RR J H F

i UHJUDXWURVDIORDBHVHVXEPHWH]WHPRUPOSWRRUGHQDP MYWFG DER
$GPLQLVWOQRBRE HWH X UWMMIHDO L 5iDQWRXP S WDXUDREULJIJD HUNDO B D!
VXDN. QL GDGHYRGRXHF R IRUMNKLSyW HOLNAW QEDWW ,,GD*3' Qm
VHUi QHFHVViIULR R FRQVHQWLPHQWR GR WLWXODU GRV GD@RYV

&RPROMBRGHGHR[BWHWDWLYLGE®HHGLULJUHDOL]G RIGRVH UHBV\
S~EOLFROpPGLVVRGHYHPVHUGLVSRQLELODRRYGMWXODGRVGDGR
SUHIHUHQFLQRBRQWBLWWLWXERYQDRMQWLGDRGHRU P D & 0-DAHD
DWXDOL]DRBWB SUHYLVOHRIDDOKXWR U L]DERROHUD oM R L Q D O L G\
SURFHGLPHQVBRNWLEWYOL]DHEBRGHBUEOLERVVDSUHYLSRRJW
TXH QDXJRFDStWEDR3' GHGLFDRRUDWDFRGHHEWERM$SGPLQLVWED ¢
3~EOLFD

$UV 2 WDVIP HQR GH GDGRV SHWRDLY SHDV SHWRDV MUGIFDV GH GILHVR
S~EQFR LHHUGDV QR SDU JWDIR ~QFR GR DW « GD/ H.Q GH CH
QRYHP EWR GH / HGH$FHWR| ,QRWP DonR GHYHU VHUUHDT DGR SDIDR
DWIQGLP HQR GH VXD 1LQDAGDGH S~EQFD QD SHWHFXoNR GR LOMHWH S~EQFR
FRP R REMMYR GH H HFXVBU DV FRP SHWQFIDV GUDY RX FXP SUU DV
DWIEXLo} HV ®1 DLV GR VHUYLoR S~EQFR GHVGH TXH

6HOP I(QRWP DGV DV KISyWWHV HP TXH QR H HFtFIR GH VXDV
FRP SHWQFIDV UDQDP R WDWP HQR GH GDGRV SHWRDV  |RUHFHQGR
LQIRWP Do} HV FOWDV H DDA DGDV VREWH D SUHYIVITR ®UDO D ILQDAGDGH RV
SURFHGIP HQRV H DV SU WEDV XW) DGDV SDUD D H HEXonR GHVWDV DAWYIGDGHV
HP YHFX@RV GH li FIODFHWR SUH HHQFID® HOW HP VHXV VIMRY HOM, QIFRV

9(7$' 2 H

VHD IQGFDGR XP HQFDUHIDGR TXDQGR UHDA DUHP RSHWDo} HV GH
WDVBP HQR GH GDGRV SHWRDLY QRVWWP RVGRDW  GHWR/ HL H

9 9(7%' 2


Free Hand


9DOAHQFLRDDOHIQHFHVVHGR® G L F Do R U Y LKG@RFD U U HS D 8 RLY/R
LQFLVR ,,, VXSUDFLWDGR p PHGLGD VDOXWDU SDUD R FRQ

$ $GP L.QMWDONR 3~EQFDHR DFHWR | LQIRWP DonR GH LOWMUHWWH
S~EQFR

2XWBRIQFtSHMRVLGDIGPLQLVWEDHOMMRVD PEERVLWLYRBWRW GD
ERQVWLVG{ R REOLRBULQFGIEREOLFLGODHBHWRPSRUW KQRLDt Q

DWLYLDOBHYWWDWYYBRQWHIWRHUPERQFOXG/MMRYODTXHWGDXQDB
TXDRODWERHLVWLUGPWLWSWRAHGLPHYSHRAM I LRWY W XSGRMHJILV O

UHODWLYDV j WUDQVSDUrQFLD H DR DFHVVR j LQIRUPDomR

(P RXWUTDODYDBWRWHjo®BLYDFLGDBRGHPSHED GLYXOJ
LQIRUPDGHLY HJi YOV H USIVE/MIL(VR/ DRDW {Q LEDP D Q L | H V W] B td RGR
3DUHFRHU GH GHJVXO&KR TXH HVW DIFQRKFHV VLG BGHR PR XIPD
LQWHUS UHMWBIPNWREFP3' HGDHIGHFHVYRQIRUPR IS D/HL)HGH DB

GH GH QRYHPEUR GH

$ KDWPP RQDHQWHD/ $, HD/ * 3' p P HAGD SUP HQM ( GHYHVHUR P RWM
D JXIDU R IQMSUHM GH DPEDV DV QRPDV 4 XDQR PDV D SWSuUD
$ GP LOMWDONR 3~EQFD DR WDVBUGH WP DV TXH &H ViTR FRQI OXHOWA

3DW MR [P SHIRVR GHVWBFDUTXH GD DSTFDonR GH UHJ LDV GLULHFLRQDGDV
WDQVSDUQFID QR WDR GD FRMD S~-EQFD QR GHYHJ  GHFRUMU
QFHWDUDPHQM D GOMR D GUHWV H IQMHAWHY GH WFHLRV (
HYHQWD® HQM VH GH XP GHFRUHUR RXWR FDEHJ j $GP LQMWDonR 3~EQFD
DGRWU YID GIYHWD HP TXH KD\ VHO"R D H WSDonR D P MJDonR GH
HYHQWDLY HHMRV JWDYRVRV VREWH R GILHWR SIRMJIGR ([ LJIIQGRVH FDVR
DWIP VHW D SUHVHQoD GH HOP HQWRV GH D] RDELAGDGH HOWH R GDQR FDXVDGR
HR EHQHtFIR JHUDGR SHR DR GHWDQVJ LMWWIR

1DRFOWRQIDIGORFLWDSBR HFBE KD UP R ®IQIVR\Y CRU HYQ Y R O YILRG
DOFDQoRGBSUYSULXIHVWIIHSUHVHQWMH®MBR Q V X O HONWK O W)
DWLYLGDGHV GH JUXSR GH WUDEDOKR LQWHULQVWLWXFLRQ

$ RFXORonR SDUFIDO GH GDGRV GH FDQGIGDWRV DSWRYDCGRV HP  FRQFXWRV
S~ECFRV GH WHSUHVHQWRQWY GH VRFIHGDGHY FRQWDMICDY H GH FUHGRWHV GH
GVSHVDV S~E@FDV QDV  GYXQDo} HV  SWRP RYIGDV SHR 3RUBO GD

7WDQVSDU QFID ° D H HP S® GD RP IMWNR GD LOWMIWDIGDGH GR Q-P HR GH
GRFXP HQRV GH LGHQAGDGH H LHI MAR H GR HQGHHOR UMVIGHQFIDO® p P HGIGD
W Ri YHOD IlP GH FRP SDMELQ} DURV GHYHUHV GH WDQVSDU QFLD H GH SIRWOnR
GH GDGRV SHWRDLY

or

H


Free Hand


2XWUYLDWXDYREXFLREPBVBVOBURSRYWEBRVVLELOGBIDFEKOJMD
UHPXQHUDMNWRUYLGRYHML HRGVRUWGDWUDQVSDWr®HAGDL GIDX HV H

GR67)QRS5( DWHQBBRUPDBWVUDQVSDHOMARLHDYV W DLWDR-DEL O
FRP D HGLomR GD /*3'

2 3 IRWoNR GH GDGRV QD DGP LOMAMDONR LOGULHVD

$VHPSHWDS/~EOLADWRFLHGGBGHNVRQRPLYWIPERBBVVXDRDB WX ] L
MXUtGEAH®LUHEWIRYDG@RPEPFPRPS}IHP $GPLQLVW UDOXRD QRRXHV H

DGPLQLVWURWDPBRDSURWHGHGRD GRD//*3"' DGRXMIRG LV W L XWLRO LD C
SHOMDXULVSWISURVLGBIWIBRO X FLERDWRUMOHN W HQWIJTHX H MWV L G F
TXHUMDRHUYLBREOLHDVM XHODNMGHVHPSHQEKWRYLEGBERGQG{PLHAP
UHJLPH GH FRQFRUUrQFLD FRP EDVH QDV KLSYWHVHV DXWRWL]
GD 5HS~EOLFD

1R ~OWLPR FDVR R WUDWDPHQWR FRQIHULGR jV HPSUHVIL $
PLD PLVWD GHYH VHU QRV WHUPRV FRQVWLWXFLRQDLV 2D
HPSUHVDYV SULYDGDV LQFOXVLYH TXDQWR DRV GLUHLWRYV
WDV H WULEXWiULRV?:® e HVVD D EDVH FRQVWLWXFLRQDO GD

$WV $V HP SIHWWDV S~E@FDV H DV VRFIHGDGHY GH HFRQRP ID P M TXH
DDP HP WIIP H GH FRQFRW QFID VXMIBV DR GIVSRWR QR DUV GD
&RQWXLoNR ) HGHIDO WUR R P HVP R WDWP HQWR GLVSHQVDGR j V' SHWRDV
MUGFDV GH GLHWR SUYDGR SDUAFXDUHY QRV WP RV GHWB/ HL

3DU JWIR~QFR $V HP SUHVDV S~EQEDV H DV VRFIHGDGHV GH HFRQRP (D P M
TXDQGR HWAYHUHP  RSHUDFLIRQDQ DQGR SROAFDV S~EQFDV H QR kP EMR GD
H HFXonR GHDV WUIR R P HVP R WDVP HQR GLVSHQVDGR DRV yUnRV H j V
HOWGDGHV GR 3RGHU3~EQFR QRV \MUP RV GHVM & DStW@®

&RPRHHPSOSHUWL QHRGNHHVBIGLRFOVBD&ERPSDQIGIHAHFQRORB D
' QIRUPDGRRWDGROLQDNHUDEBURGHPYRFLHG®IBH R QR FPLLI W &
SUHVWD YLORVEOLFRPUHSHUFXW¥RR{PLPXLWDIW]/HDWHQG HY
QHFHVVLGDRSHYSUVRVDGROLQDAHUDLIR/TXHOMRQYLDEDRS UG X d
FRPHUFLDOGHOH@RVHUYLSBVDLQLFLBWLY DRRXY | R UPHI tWSBPBY L
GR VHX HVWDWXWR VRFLDO

$ VXERVMKRBURGHRAYMRUPDBY*3' IRREMHVRRD U H FH U GH
GHGH]HPEGHR TXHHVFODUBFHXFHVVLGHREVHUYKGHIGDL YHUMD \
FRQGLO}HV SDUD D REVHUYKQFLD SOHQD SHOD FRQVXOHQ |


Free Hand


GDGBWVVRRKWWILW XD OHQY/Y RMOBHWBR GHARKWDPEMHKBWR R WDV -XU L
Q- GH GHDUo®kH HO - GH GHGH]HPEWR tL

PDWp WL GRH XMHLVEDRYQDP L FLGIDVEW X D ¢}®IN H Q VBBIGEIB/P L Q L VW D
GLUHWD H LQGLUHWD

2t 6 HY1loRV QRWUDLY H GH UH] VAR

SRGHYGLFLIUMRREVWDDRDWWLYLGREBERPHWKH RHVPDHJXODORIMR HULWG D
$GPLQLVWUDOmMR 3~EOLFD SHOD /*3' FRQIRUPH H[SUHVVR QR V

PLQLVWUDoOmR DFHVVR SRU PHLR HOHWU{QLFR DRV GDGRV[TX
JUDQGH YDOLD SDUD TXH D $GPLQLVWUDOMR GHVHPSHQKH D
GH ILVFDOL]DomR H FREUDQoD GD GtYLGD DWLYD $ PDWpULB p
RQDO GH -XVWL0oD 3URYLPHQWR Q- GH GH MXOKR GH b
EXQDLV GH -XVWLoD GH FDGD (VWDGR YDOHQGR PHQFLRQDU R
GH GDGRV QDFLRQDLY QR VHWRU D H[HPSOR GD &HQWUDO IRW
SDUWLOKDGRV ° &(16(&

2 &RP SDUMBDP HQR H IQMRSHDELQGDGH GH GDGRV SHWRDLY
QD $ GP LQMADONR 3~EQFD

&RQVDIJUPQQPGRPDHUUDPISOQWINHDOL|GDMR/LYLGCIDIGGERLQLVWEDC
QDSHUVHFX®RLRWHUSVEOIHRUH]D SFFOHDILFLrQBF LB SUHWIXHRYV
GDGCGEBWVRDMHW NP QWLIBRVPELHQWKHB/HUPLWRBYD QV P L\DWTRRGRYV
YUIMRVHQWHRXHGHOIBRVVDBD]HBURYHQWWRHD O IR BARWHXREMH Y F
LQVWLWXFLRQDLV

s 2V GDGRV GHYHUR VHU PDQWGRV HP  IRWP DR LQMURSHU YHO H
HVWK\MUDGR SDWD R XVR FRP SDUMBDGR FRP YIWBV j H HFXonR GH SROWFDV
S~EQFDV j SUHWBonR GH VHUYLORV S-EQFRV j GHVFHQADA] DonR GD DWYIGDGH
S~EQFD Hj GIWHP IQDonR H DR DFHWR GDV IQIRWP Do} HV SHR S~-EQFR HP
JHDO

$LPSOHPHQW®DWORIRPXPGHVDDIRRXDWDHVSRQGBRIJUHVVLYRPR®
S~EOLFIRQGBPD QLMW XD O LHP MR W H GévhlRV WHIPIVU T XWHNWFQROY F
VHP QHJOLJHQFLDU RV DVSHFWRV GH VHIXUDQoD HQYROYLGRYV


Free Hand


$VAVSRVLGROWW GO*3' VLWXDB WHFLVDRHRWH®HVWHH XLOEE U
HOQOWHIHFQFLEHOMP SOLD®RERPSDUWLO KB B Q RABU RW Hjo®WRL Y D F LHEID G
] VHIXUDG&IMNVLWXGHEBHGRSWHVVRELPHLRIQFRQWEBG®BHJILV OILR R
DXWRUGHPRGRHQpPULRFRRPSDUWL O KODHEHD@GWIH OFR G HU-EO L RX G
PRGRPRDLWBWUHFLRXVRFRPSDUWLOGKGBEBRSDUR HVWULWRQGLPNQW I
ILQDOLGCGIHEIBHWFLILFDFRQWIHGHUBGEBYHFXonGAD VSROtW LISE\O L R
DWULEXLo}HV OHJDLY GH FDGD yUJmR H HQWLGDGH

$RPHVPRVHPSRRFRPSDUWHOQYARB D GRRPHQWLGBWGH\DGDWPEUHRV L
FRPRMILQGLFREGRWHP RTXHQFM®MMHPSUHVD\EOLHDWVRFLHGDIEGH V
HFRQRAPULIVWBRHWXMHPWHILPEHFRQFRUUFPQRIECEFMVEHXP UHJL P L
UHVWUVYWQ®RIGDERPRIHUBDISHUPLWIDGR Sy W HHARHOW LAGRADVY W T <G L
[*3" TXDLV VHMDP

t ¢ e YHGDCR DR 3RGHU 3~E@FR WDQVIHUU D HOWGDGHY SUYDGEDV GDGRV
SHWRDLY FRQWEQWMY GH EDVHV GH GDGRV D TXH WQKD DFHWR H FHWR

(P FDVRV GH H HFXonR GHVFHQADT DGD GH DWYIGDGH S~EQFD TXH H, L\ D
WDQVIHU QFID  H FO(VLYDP HOWM SDWD HWH P HVSHRILFR H GHWMUP QDGR
REVHYDGR R GIVSRWR QD / H.Q GH  GHQRYHP EWR GH / H.GH
$FHWR| ,QRW DonR

9(7%' 2

QRV FDVRV HP TXHRV GDGRV IRUHP  DFHVWAYHY SXEQFDP HOW REVHYYDGDV
DV GlVSRVIo} HY GHWWB / HL

9 4XDQGR KRXYHU SIHYLVNR ®U DORX D WDQVIHU QFID |RU UHVSDEDGD HP

FROADRY FRQYr QRV RX LQWAKP HQRV FRQIT QHHV RX ,QFO(GR SHD
I HQr GH

9 1D KISyWVH GH D WDQVIHU QFLD GRV GDGRV REMMYDU H FOXVLYDP HOW D
SUHYHQMR GH IIDXGHV H WHIX@UGDGHY RX SIRMIHU H UHVIXDUEDU D
VHIXWDQD H D IOMIUGDGH GR WM@U GRV GDGRV GHVGH TXH YHGDGR R

WDVEP HQR SDLD RXWDV [ LQDOGDGH

2VLQVWUXPHARMWRQKDPLPSOHPHWWIWS yWH¥RQ W UBDRRRQYY rQ LR V
GHYHP DLQGD VHU FRPXQLFDGRV j $XWRULGDGH 1DFLRQDQYG}

2 5 HVSRQVDELIGDGH GR SRGHUS~ETFR

2UBHLPIBHHRVDELOSRBOIGRO DGIMMRRUPBYSURWHDHER GRBWVVRBILV
WDPEpPGLVWIQRNRELVE®$GPLQLVWBDEMRROXHSUHVHDBSDRELGEG
DGPLQLVWHRENVNHL Y kQ@QFWRGRVM XHOSHYVLQFtSIDRWHIHB® DWLYL
DGPLQLVWUDDWEMHWVHWHGLGERQFHUQHRWB OyJLFDHR SHU D o@D
DGPLQLVWIAD W RIS HU \XimB&R Q W H UFHVBAHLIHFRM 8 RU HW RHUERRQ { P L ER
FRPR DV XQLGDGHV TXH DWXDP QR PHUFDGR


Free Hand


'HVVDRUPD /*3' VHOMVHXDStWEER LFDRR UDMWPWRRIHG D G RYI
$GPLQLVWAIBOMRPVHXNUWVH UHIRUOMYGRPLVGRRUJIMRWQWH V
i $SXWRULGDGH 1DFLRQDO GH 3URWHomR GH 'DGRV $ DWXDomR
UHSUHVVRORPQBWHGLGIDEtY BDUD]HAHV VDIURGQBY /HLPDWDP E pF
SUHYHQSRGERQGRO L FUKWRY IGRH/P S D FIWRK JH DDWE R 0 @ RS D G U /R D
SUIWLPH\GLGRHSHYWHBRPSUHH QHRIGQ M XBR\PR D X W R Q RPR\E Q WiH V
IHGHUDGRYV

5HIRUODQ®RFHV VLGB DW X D SR Y H QM. M DX UIDD W X D i3rHRV W D
$GYRFDFLD WHYBODHIWDQGBOKBDDWLYLGRGMXOMH R LGRDS DG
IRUQHFHUXUDRRBDG P L QL VWHBELUGRUNQLWX D IH¥HME R G H U ISIRRJ Y H Q D
REMHGHRR QW HVWeDR MRHHREVH U YRRXW [HP S ORRFR Q W HGWHRG L 0 @ F
VX SUD F LIWBRIG RO GH GHGHHPEURH QRT XD®L Y HUNV®GELFD@}H
IRUDIPMW. DSD UDGHTXDS@RGDB WL Y L GUGNWH Q SH GDR G H FIRY H J L B 1
/*3'" HQR3DUHFRHU G HM X O IR W DEPp PM iL Q @LGRT X HF K D Q F HID\RI X
PHGLG®WRSR VIVIDGLY X0 JD@EMHR X 056348 D G FBVHF DGL G D W RV R Y DIGH
FROQFXUVR\EOLFRRGHUHSUHVHQVOBIQWBGN FRQWUDWDERBMG R UH
$GPLQLVWUDOMR

2 PHVPBDQRUDRDVVHJXUDRGRELWRDBWLY L GREGHEWIRR -3 Ut G OF
GHGH]HRRGH DTXDOHVSRQDBAXHVWLR QIRFGHRA@ R P L &
2U0DPHBWRDQGER2),1UH O D WIGIRG/PWY QW LSHR®IR P SD Q KIHPD EL W Db m
GR(VWBGHOLQD&HHUDE&2+$%FXM®BLY XOJIVXERHW LD KIHS y W H/HV
/*3' HHQFRQWRPRWDYDQBPSRHUVHFXDRLRWHUBYEOLHFRHILFLrQFD
KLSYWHMHp BHDJUHJIJDHIXDQGDIXQGDPH QWIRM WRW HWHQ G RERW
LQGLF PGIIBVL\E®H L W L JD3d RV FRRPHV W BRRE UR F HIEQ WRWH Y L \GW
HUBXODPHQWDHRWHND SRORFUH{WRVDGRP O WX AR/ VERHP R G B
UHIRUODU XP DPELHQWH GH VHJXUDQoD MXUtGLFD QD DWXD@mF


Free Hand


$ JHOWMV

SDUDPDFRPSUHHQGHRXBGBLQKPLRY WLYXO®D ID] VRIHFHV V|
DLOQGERPSUHHQTHIURWSD SpRXIXQo}FS\RUO®H IL Q L BGIRIVW 5 NGH. Y L \Gri
DWULEXUHNBRREDGBWRWHOHEGRBWHVVRDXMHYWHVHPSUYHVXDO

DWULEXBGVYRQVDELGHSRGMYV XSHWDML W XDeHRRODGRVRYV W H
SURWHomR GH GDGRYV

2 DUWGD*3' HPVHXQFLYRGHILRHRQWURPRBRISEHVVRDW XRX

TXDQGRFHVViIiDLRW T « 7TDPEpRHUMXDHVSRQVDEYBUGD/GEBVWE HP D
UHTXLVEWRWUDWD RHHWE RRUDREVHUYDHEGRRHWFLEHHOHS\WR GH
GLVSRQLELOL]DGRVY RX HQYLDGRVY D LQWHUHVVDGR PHGLDA(

2 FRRWUROWDREEGPH YWHV SHFIDDMHQ &R RGDGRNHQVEIYMIGHILQL
DFLPDP UHOD®WRDIGWGREHYREVHUDVGLUHWH Y Q VW U Xid} HWVDH/O
$XWRULGDEEB® GH3URWHGHB®GRVYLGHUW t ¢« +RXYHWLQGDVSHF
DWHQ&GRRHILVODRBBDGRMQVIYHHUDWLYRVGHFRPRVHGHSUHH®IH
OLPLWDomR SRVLWLYDGD QR t « GR DUW



Free Hand


$LQGRFRQWURGBERDQGMWUHJLV@M\RSHUDoBHW UDW D FRGHHBW B R
SHVVRDOXWUHDOLDRDW H TXDQGMROLF LMD W.RW GIHD FLR Gra W U
UHO D VGHLPB D FjWSRU RW H® HGFD GROADIRUP®RDUW GD/*3' 7DLRHGLGRV
SURPRYBDWUDQVSDQD@WDY L GDRYHWRLE O IHFSRHUP LWWHA B Q X W H @

SUHYHQBMR) WOPR FRQGBRSRVVLELOIWBUSIGCPLQLVWGEBRRR VW
FXPSULPHQWR GH WRGDV DV QRUPDV GR VLVWHPD QDFLRQDJR G

UHVSRQVDEL®SRDOHEWXDRODHIBYHVWIHRRQ@PWWDPEPPPOODJR
FRQGLomR GH SULQFtSLR SHOD OHJLVODomR

i HP UHODOmMR j SRVVLELOLGDGH GH H[LJrQFLD GH UHODWRU
QDFLRQDO VXD GHILQLomR H FRQWH~GR PtQLPR HQFRQWUDN Vv
FRQVLVWLQGR HP 2GRFXPHQWDOmMR GR FRQWURODGRU TXH HRQ
WUDWDPHQWR GH GDGRV SHVVRDLV TXH SRGHP JHUDU ULVFRV
IXQGDPHQWDLY EHP FRPR PHGLGDV VDOYDJXDUGDV H PHFIEDL

3RU ILP FDEHUiI DR FRQWURODGRU LQGLFDU R HQFDUUHJ F
DQDOLVDGD D VHJXLU

$/*3'" GHILRRSHUDGRVHDDUW 9, , FRP®2SHVVRDWXRXMXUtGC&HA
GLUHEWHROLFRSULYDGRHUHDOR WMDUDWD FGHHBW R RS\HVVR BIPV\Q RP K5 R
FRQWURODBRUNHQWLRERSHUD ®RUWXDWHP SUHSD UVBIDUM QVWU Xbl eV
FRQGLORGGHMHCRQWURODDHPRIUVQGBW REEDQFRGDGRI/MH RGR X
GHYHUi VH VXEPHWHU DRV OLPLWHV H VHJXLU DV LQVWUXo}@Vv

e R TXH SUHYr R DUW GD /*3" H R TXH IRL GHYWDRDGR R U


Free Hand


IRYDPHRWOEMRDR OKRVP SRUW IGQH HDG HQ W E RLF D W/ QD\AHP F D GPD
FRQFUHWR TXDLV DV ILJXUDV H SDSHLVY HQYROYLGRV QR PImH
VLOQWRQWHROQWURPBRSRWDODBRVYVHQBSDLMMUHDOL]GBMVRLY LG ERRG
VHIXURGHYH WHHIP FRQWIHWRGHRRGRD SRVVLELOGBWHSMHS RQVDE I L
VROLGTKXIDHUUHWRPORAMSLAFRHIXLQWRB RBXWRRVL DR HJLV OUWH Intigm H
VHDRFRQMXIRWRDGRBRQWURBRSRUWD ERRAMD JHQ VGHIY UD W D P B QW
9,,,

$R HQFRQWUR GLVVR D /*3" SUHYr HP VHX DUW TXH HE W
GDV UHJUDV GH ERDV SUIWLFDV HJRYHUQDQoD TXH SRGHPRmRQ
GH RUJDQL]DomR H VHIJXUDQoD R TXH VHUI QRYDPHQWH DERG
FDEH LQGLFDU TXH FRQIRUPH WDPEpP VXJHULGR QR 3DUHF
IRUPDOL]DGR PHGLDQWH D FHOHEUDOmMR GH WHUPR GH FRR3HU

S3RU ILP FRPR Mi LQGLFDGR HP UHODomR DR FRQWURODG@U
UHJLVWUR GDV DWLYLGDGHYVY GH WUDWDPHQWR GH GDGRV F
DSOLFD DR RSHUDGRU

IDAHILQL&GRBRUW 9,, HOQFDUUHR DERHVVROQGLFBBORRQWUR G (G R
RSHUDGBUDW XPRIPREDQGBGGOFRPXQLFDO@QWRIHRQWODR RVW LW X GIR \%
GDGRWD$XWRULGDFREIHRGDIJRWHGMBRGRW13' 3 7UDWISNHPDHV S p FH
GHLVFOGMREVHUYKk@FQRUPGH URW HOHE® G RO\D T X HDPHE L H QMD HnSRH O
TXDO p WDPEpP GHVLIQDGR SRU GDWD SURWHFWLRQ RIILFH '

'"HVVIPFRGRRHQFDUUHJIJDGR2 VHULPSUHVFLQGHY IS® QKD QWEIRU HEID V
RSHUDFLRQDQNLRQFRE&REDQBGFRP X QL F DHQWRWIS D U WHHQW R O YQ GJR V
PDQXWHGI&WRR UDW D BHEVER ¥V VLB HYWHBI[LPIDS X E O L F L\GOERMX [
LGHQWLIHERQORRP D GHFR WD@/IRY XOJBGEWUHQFLQRSRLQMD-EW U L1
GR FRQWURODGRU DUW T o

2 DuUw t « OLVWD GH PRGR PDLV HVSHFtILFR DV I1XQo} C


Free Hand


SHULILFORLFXHRHQFDUGRIBVHPSHQKRD (R LPRUBGMURW GG Jm
GHPRGRXWXBIVFRQIGHFLVGIRDLRP SRUWKIWFESR B X WRIRW LRFRIFUH
(VWDGRPO SUHYEXDNRPSHWrQERONPLWWDGEBIDURWHGH

GRHQFODMIJDEBHRQIRUPHRLVER,, RULHQ@WBGBHFHHHIQFDUUHJDHIVRB\RQV
SHOD LPSOHPHQWDomR GD 3ROtWLFD (VWDGXDO GH 3URWHoO

FDTXHVWHWVRSHFLD OPHQMMSODWMHWRWLYDRBRRHYRVHEHYHHVHUY
GRYUIMRXDHQWHWHUR RQLFDHFRPHQGOGDHO$ MW RDGHDFLR YRE W
TXHVWImMRHT XHV XIDLQGLFDWHNRRDHD O L SRADWRUPDERPRKP FRQW

SUHVWDomR GH VHUYLoRV QR VHWRU SULYDGR H DWR DGP

HQFDUUH(VDBHRRGRKHGDVUXSRUWBWLYLGORHMMWDUUHRBGEHFLD O H !
UHOHYDEROYERFFRQWPBEDUIWHOWLID FEFHMWXDRY DUHDIYVXDIULWFOD

FRPVLVWHPIBBHPD OWXHVWIJGIHNRUGHWpFQLFQHVWHQWIGRDILU
$XWRULGDGH 1DFLRQDO

5 HVSRQVDELIGDGEH FLYIOSRULUHI XOUGDGH QR WDMIP HR GH GDGRV

&RPMLUPDGR QtFGE UHYWMH o mIRG HI L Q LORMRIH QMM YV SRQVE
PDQXWHQOoWRDW D FIHEW R R\HVVRIDL/pBHLQGLKPDODGLY L\VGHW DU D
LPSRUWBRWHMQRSHUDFLRRXPLSWHIXQonmRHSUHYH®@RQ RVL QG L RD
UHVSHFWLYRVY UHVSRQViYHLVY TXDQGR GD VXD RFRUUrQFLD [li7U
UHVSRQVDEL®UWomBD/*3' HKLSYWHRBVHQWKRPFDQHFHVVLGE
SURWHDRNELUHUWREDPHQVDYIRO YQERWH VW HP DL VW H P iQvhh IRFDJ Hi
UHJUD JHUDO GR RUGHQDPHQWR TXDQGR KRXYHU OHVmMR DL

%b6$6,/ * XID 2UHQMMYR SDWD ' HIQo}HY GRV $JHOMV GH 7WDWP HOR GH ' DGRV 3HWRDWY H GR
( QFDUHIDGR * RYHUR ) HGHUDO$ XVRUGDGH 1 DFIRQDOGH 3 lIRWonR GH' DGRV P DIR S

EIG


Free Hand


GHGDGRSHVVRDYXUJLMREULIJDGHBHSDUDHMRILIXUBRFRQWUR
RSHUDBRQFDUUHDMGEBDRGHQWMREDBKHRGHYHUHFIDLREULIDGH
SURFHGHU D WDO UHSDUDomR

IDOMHQFLRGHKHSDUWIGED OHVIMR\GLUHLIGRRLWIEERNMD Q FB\RGW
QDWX WS OWUQPBRORUDIA GLY LBXROHWIADGLFoBRDUW $ HQXPHUL
HIDXVWLWIDIDUD XWDSURWHDENRD QJDRWHUHILWRBYYLGRIYLWER
GDGR&HPRGRRQVHQWKRRDRY R onDRP S OHG L U HIXWQRS D P H Q B/UDFROW H® I
GDGRV SHVVRDLVY DQWHULRUPHQWH H[SOLFLWDGD

I1RWHWBPEPXHWUDQVIJUSRERRRUGHRRGR MRQGLY LG X DR
FROHWHWRANHH Q W DG®R XIQWW L WWWSR\ERYL VW BN KWG&HS LUH IFW R W
UHYHODBHEBEWOWRW XHRLFRQVDJUBKEGD3' QDPHGLGIP TXHLQG
H[SOLFLW DIFHRQYWHE L OGAHPDXH ]DP B8 EDMRGHIHSD U BARMERD Q F\ROH
DUW T e

$LQGTPUHODD®RVVtYWHSBUFXVVSHRFHV VXRVILW WHIFP D Q i O LR/BIU

t \WDPEBRHYLXRVVLBIGBHKQYHUVRAXBUREDWRHMRXETXDQ®
VHM Xt]RRWYHURVVDMLAH JD dRX Y KUSRV V X | L FE PURL@E HS U R G X @
SURRXTXDQ®B URG X GHRU R SIH O/RL W X 8 B X O WD [F DKL Y D RIDGIW R
7UDWDGWRHGL@DVHQWILWXDWhRLEBKLSRVV XL FWrFRLIQADN X D @
HQFRQWWID/PX @ B HMAPY HX & D G RAX E P HW IDARR R Q W UHRADUHD W D RIHDWD R
SHORWQWGINVFUDWRRRTXH HF O D@D WXRP DR U L HQ WELAQTKR IGFRDQ X
SUREDWYULR

$LQGTPUHODDBRVVtYWHBUFXVV$HRFHV VXRVILW WHIFP D Q i O LR/BIU

t \WDPEBRHYLXRVVLBIGEHQYHUVREAXSUREDWRHMXLTXDQ®
VHMXt]RRWYHURYV VDMLGH JD R Y KUSRV V X | L FS DUML@EY HS UR G X @
SURRXTXDQ®B URG X GHRU R SH O/RL W X 8D X0 WB[LF KKWHL Y D RIGW R
7UDWDGWRHGL@®WHQWOL WXDWhRLEBKLSRVVXILFWAQIQADN XD ©
HQFRQWUIDVPX 0 B HMAPY H X 8 D G RAK E P HW IDARR R Q W UHRADUHD W D RIHDWD R
SHORWQWGINVFUDWRRRTXH HF O D®PHD WXRP DR U L HQ WELOQKR IGRDQ X
SUREDWYULR

SOPBLWRQR¥DVRWTXHVWLFYRHULIXUBGDGHRQV XPIRLSYW HWX
WDPEISRGHPHVWRQILIXUBDPARQWHIW RV YROBDHEPLQLVW D B pH
SOBOBUHVWDB6WHRUY LS REFOLARVXHKiIiUHODBREBW U B RPRIFQ G D GRITRX
GHYHWHDQDOLWPERBRGWOLSYWHVSHFtPLLMVD RUPBYOHJLYV O®HsruR W HD
GDGRV QmR H[FOXLUmR DV UHJUDV GH UHVSRQVDELOLGDGH

D (


Free Hand


ULVWD FRQIRUPH H[SUHVVD SUHYLVMR GR DUW GD /*3'

$ OHVMR DRV GLUHLWRY GR WLWXODU TXDQGR GR WUDWDE
LGHQWL OHBERD VHPFR QWR RE R Q W HJWEROL V W HEHA/RIG R X HD RP H V P R
WHP SIRPTXKHYWHR I H U H FSLLERON HOM RF L HQXBILIQGEWDPE QM B H Y H
VHBRPHW LBV HURDM HRR VD E L O LGBID thHRQ WIEKWD W X D FIRFPD G H Y L
FDXWHDGRWDDVPHGLGRYYHHGLVSRQYHIRFD VLVWHRUPD VG
SURWHGHRDGRDILQBOFRQWIMVNRGHY D XV DEN PH VXU DGHRP RRIX
LPSRVVLERDWWD 8RB G RLLVW U®-GRILFRID]r P REV HU Y kj@RLHDJI U
YLIJHQMARPXVRGRGLVSRVLIR/HEO FD QFHD W X D éind & DBiVIXDUG B
UHVSRQVDE LeOQ IS\DVEH QWTIT B HQRWDR PSR UW KEBIUM Y LERRUW G D
/*3'" TXHIQXPHGEPRGR[PRSOLILFFEWUFRQVWKQHEHIHWVHRHYDED
FRQWD QHVVD DQiOLVH

$OpP GH OHYDU HP FRQWD WDLV FLUFXQVWKQFLDV D UH
FROQWIKLSYWWH[FOXGHQGRDHMV GHPRGR XH)MRDNUUHVSRQVDEL
GRY JH Q VGHW U D W D PHRYQWRU RIDDSHRUD GRDQ @R RY KW Y L@R DW D F
DOJX®HG DGRV VR DU GXH KHWVHQKDGRW U L EWIBDQ o mRX KK R X Y
W U D W D RHRQMARW U IOW RV BO'H J LV O G BEIWRR W HG HIG® GR\R XTXHR G D Q
GHFRUGHX O SIPF O X VE&NDHF H IRXS DY tWLRW LWE&RBID G BWV VR RW |
VH TXH DV SUHYLV}HV VmR XP LQIOX[R GDV QRUPDV JHUDLV

IHVVSH@QRUDMI*3' SUHYXHRFRQWURBRRBEMHUDGRIMRHVSRQVI
SHODHSDUDGREBDQRDXVDGSGRUNUDWD PGHGEDRGRVWP LQREVHUY @
OHIJLVODB®RGR QKRY HWQFOXWRGEGLGDUIHDBMDWBEBH D UW f « , 1HVV
VHQWIKGRPDFRQIOXrGPMLIXUDXYPYDHOHYDGRKRD SHCAHRSHU D G RGH
FRQWUROCDXQREW®OTXHDHLHMP GHVFXPSULKGDQWERXGDYQVWUXOH
GDGDV SRU HVWH

' HVH P HQFLIRQDU D@ V TXH FRP R ®P EWD/ DXUD 6 FKHUMOO HQGHV IRLR &y GLIR GH' HHVD GR &RQVXP LGRU

HP VHXDW R SUP HLR GIS&P D QRUP DAWYR LQ LDFROVWIXFLRQDCD GLVFLSAQDUD SWYDFLGDGH H D SURWONR GH

GDGRV QR FRQM VR GD HYRO(ONR GH WFQR®JIDV GH EDQFRV GH GDGRV SRVIMYDQGR FRQGIo} HV SDUD VXD

XWI DonR HP SIRWbnR DR FRQVXP IGRU 0 (1' (6 /DXW 6FKHIMO $ / HL* HIDOGH 3WRWonR GH ' DGRV

3HWRDLY XP P RGHR GH DSQFDonR HP WV QYHYV 628=$ &DURV $IIRQVR 0$* 531, (GXDER 6,/ 9%

3UVFID &RRWGV / HL* HIDOGH 3UIRWONR GH' DGRV® &DGHWOR ( VSHFLDO 6nR 3DX® 5 HYIWE GRV 7 UEXQDLY
S



Free Hand


&SRPRMIGHVW®DRFRKLSYyWHNWHYDQWR G HDH YKID Y HQW B MD JH Q GBHH
WUDWD BHEMMGRIY DDRHQFRQGMEBHY LERDRIW GOPHV P D HLT X HD W U IDE
FRQWURDDWRUEXGHRRQHEGUWU XW pHQ LFIDLY FD ORLYBIF XPSULP HE W
SHORSHUDGHRYHR DGPLQLVWIDNEDIRIWH @QWR VBER Q G L oWR m3H OIX DD
FHOHEUOGBWMIRUPRNFRRSHUDMMFR RKO HR XW UWLRW WU XPHRNYRE X]DH

WHUPIRW WU XroQ BWMH S Ot F GWDR/Q W U R GGEHAARFUQWIRQL CED VEHG DGR
DRRSHUDGRUSURFH@OHRHKWUDWDPHRRRR V XJHUDRR

$GHPDMWDWPEKRUHVSRQVDE VA DGE BEGIWSLRD W U R O B G RHJH\BRIWY
t «, ,HDTXHDXHUHSDRGDRPDQWBUUHIWRIJUHDVRBHPDUMVSRQViJHL
QIPHGDGDJHVSRQVDEGEAM®IPHDUW t « 1IHVWHWLGRIGLERIBRG
VHUHYHOQODOXWR BXOWGEMRPDF X OW&HIDQWH J U HEMNRMAHUYLGR B
yUIJMRVXHOLGDPRP GDGRYHVVRDOLYHVPRD DVVRWY X GHWHUP RBW
FRQILGHQFLORPWEDBRM/ HUY LGRHUMSUHIDSREWLFRMRVV Xt DHEP V\ER
D EDVHV GH GDGRV SHVVRDLV FRP DFHVVR UHVWULWR

$QWHGH FRQ¥IOD SUHVHOWSMR SHUWLQHMGHIXY R UHJLPGH
UHVSRQVDE LBOTDADEHO L VEKSYRN HWD SOLF VGRS UHMXG DD S X U D oG
UHVSRQVDEROHGIH®HB PLQLVWW B RRYPE(UHIXODPHQWDEBR DU

$OLISRGH WRIQFONDXIHRUHJLBHJIHVSRQVDEEOY B®ERIQ M XKRWPR V
PHGLG®HLVFDOLHDEOR FBHNRQO}BEGPLQLVW FRW VWM OW QPR HED
GHDSOLRE RVLVW IBRBU R W RBHHE D G RIVK HE X V AR Q | HRUIHWV L Y [\ GO RBIP [
GH SURWHOmMR GH GDGRYV

/ DXWD 6 FKHUMOO HQGHY FRP SUAHHQGH R VIVWMP DGD/ * 3" D SDUMJGH XP P RGH® GH DST@FDonR GHW V QtYHV
LOMUHDFLRQDGRV

D TXDOXHUWDMP HQR GH GDGRV SHWRDLY VRP HOW SRCGH VHU LQIFIDGR VH DIMQGLGDV DV FRQGo} HV SDWD D
VXD G IMP IGDCH FRQGI0} HVY GH G IMP LGDGH

E DWQGGDV DV FRQG} HY GH GUIMP IGDGH WRGR R WDWP HQR GH GDGRV GHYH FXP SUU GHWMUP LODGRV
SWRFHGIP HOWRV TXH VH HQFROWDP QD / HL WBQWR QD IRWP D GH GLHWRYV GR WM@U FRP R GH REWJ] Do} HV GRV
DI HOWV GHWDWP HOWR SURFHGP HQWRY SDUD J DIDQWUD SUIRWbnR GH GDGRV SHWRDY  H

F H> FDVR GH YIR@onR D HWH GUHW ViR DS@F YHYV VDQo} HV DGP IOVWDWYDV H FLYIV  VDQo} HV H
WHSDWDonR  0(1' (6 /DXW 6FKHIMO $ / H.* HDOGH 3WIRWonR GH ' DGRV 3HWRDY XP P RGHR GH
DS@FDonR HP WV QYHY 628=% &DURVS$IIRQVR 0$*5%1, (GXDUER 6,/ 9% 3UVFID &RRWGV /[ H* HDO
GH3 WIRWonR GH' DGRV° &DGHR ( VSHFIDO6 MR 3DX®& 5 HYDD GRV 7 UEXQDLY S


Free Hand


I " ZAENn...Ok30JE« z%$ O
3..(( AX 3

2t 6 HJ XUDQoD GD IQ RWP DonR  SUYDFLGDGH H UVFR

$ SURW HDHRIRL U H IGVRRWL W X G BRJIHG/RIYD J D U D QAADL B[S U L Y D F LSTDV/G/H
REULJDWRUBBPEIWHDQRDU P D]HQ D PHI@NW L O RI®HYX DIVQ IR U P D ¢
3RIHVVPRWLYRpPBHVHMP GR\BULQFtSIORM FDEBROW W GD/*3' D /H
GHGLFRX DR WHPD XP FDStWXOR HVSHFtILFR

$QWIBMWSDVVPAPHGLGHYUIWLEQ® L FDERYW | HURGBRIW 3@ R p PD]
SHUWL QHRDMH | O H MRFEE UHX DEDVHIW RVGHVHQYRO Y LPBIQWAR X DAV
FRQFHSOBHSULYDFLGOKEHHYHS8HUPHDDW XD SRV R G RYD JH QWA
WUDWDPFGHHEWR RW VR RUTXOH DUD QMMHIVGHYHIXUDE S LYDFLGD
FRQW L QX D\WPHEPMHHY DXP W S D U HIORMH OALRAPR VS R V V L E L O MWGJDG HSROPR
GHVHQYROYWRHHFQW®RR HFARFPRDVQHFHVVLGDIBBYLQLYV W S-DBH@MIREBRV
SDQRUDPODAR QV LG H UIDRAHVIMWRP SR UW DDMIEWVVLGEXEBFRQFH S
GHSULYDFLGRI&H MIPSODSDVVIRWRGRVPRPHQWRRFLF GRJHUD ok
XWLOLJ®ORGRGRDY LV X DB X KPDDER UG DDBPKD G®H YW HAPFR Q
R ULVFR FRPR HOHPHQWR LQWUtQVHFR D WDLV DWLYLGDGH

(P LHODOMSRULPHXBBRQFHG WHR I HUrQBQDW H UNDREXRMDH P | WLR G
SULYDFLGB®ED FRQFHSOBIRLY ER\GHVLIQUDWDGWHRPSUHH @G HD
SULYDFLGHDYSHHUDUDQWHEGMARRQFHSGRRIUY DMWY X BI[HF X0 RRV P
DSYyRWpUPGRWUDWD BHEVERFRQFHSTHMIRRLQFRUSRUHIEB' HPVH
DUW t « HDUW $VVL®SULYDF LEGHHH BURW HHP®R RE L FGRY L GER
SURMRKWRURIX W HXWLGHHD GBWVVRRIXWLIQLOKDI HPFRQWBV (
RVPRPHQWRYLFLOEH$ODQHMDPR OMWHSRGHDUDQTMXHDVIHUUDPH
GHVHQYRORXIEDRROKISEDD UHDOL]BODR/ LY L GVHIK BRQILJ X U D
RS0}HV VXILFLHQWHY SDUD JDUDQWLU D VHIJXUDQoD QD XW

SDUPHOKRRPSUHHGGNBRQFHSOMRVHBHIHUr @RMHWH L Q Ft &IR
SULYDF\ E\ GHVLJQ VLVWHPDWL]DGRV SRU $QQ &DYRXNLDQ

WHU FRPR FRQVHTXrQFLD XP FRPSURPLVVR FODUR HP WRGH

&$928. $1 $QQ 3UYDR E\ GHVUIQ 7KH  IRXQGDARQDO SUQFISBNV ,QRWP DARQ DQG SUYDR\
FRP P MMRQHURI 2 QBUR &DQDGD Y S



Free Hand


RX-QWLGBDGHFHVVLGHMHE\HWV D E HI@FHFHHWH D ODEVGIHYG FS UL Y D F L G)OHE
WEFRPSURPMMWRBDB E O LFFRRQ VW L WKRPIDRXGCEARWHKRFR QVW D Q WUWHIH L o R DHP
TXHWHRMHVWDEHOBPRFRAG Q WDWIDGHQW LDLFIOBRFRUULJID @QWHRXH
DOJXPD YLRODomR RFRUUD

SULYDFLGDGH FRPR SDGUmMR  SDJISULNDFUGDGH GHYH VHU
EIVLFRQMRH[FHomR YHUG D GHLH\DX QD YRADSULYDF LKBWRGEGR V

VLVWHIPSWRFHGLPHHPWRXX QFLRQDRIHRUPBE Y HIFD UD @\§ UB W HOR

GDGRMPQHPRNLGDEHAXDO TRBMWRXSHGLGRNV LW 2CUW Q FGSH\RG R E U
HP DOOQNWFRUROiULWRYHFROMARB RVSURSYVLWRYD FROHGHLQIRUPDG
SHVVRDQNMPLW DB ORRRO HHWPDQLPL]D@RB D GRWOLP LW B &MRRUHW H Qo
GLY X0 JD2oRH MIDFR O HAHEB D G RAvH YWHUHD O L EDAPWHQBHWDOLG
HVSHFtILFPHQDXDQGRDPHGLGRH VW UL W AHHFGIW W SDLURDW L ITLXUH
ILQDOLEDBHDQRRHQRY~PHURIGDGRNUPD]HQ DEAPH Q RQY~ P H URH
EDQFRXDQWRVVIHK® LOLIMGRVXOJDGRNOPHFRRH HQRIEUDQJr(
SRVVtYHO

SULYDFLGDGH LOQFRUSRVMDVBWHPDWY IGH- 70 VRIWZDUHYV SUR
FDOVGHVPHLQFRRIUDGHIHYBULYDFLERORFRHAR P SR Q HEWAWHH Q FGLHPAR G ©

GLPLQXLU ULVFRVY RSHUDFLRQDLV TXH UHVXOWHP QD VXD Y

)XQFLRQDOARWRPMR JRHJHV X O WRGIRVHYRBH RPPHUBIDUDQ
GDSULYDFLGRBHYWHBRP SUHHQ GIRPIXP :MRIJRHVRPDHURRXVHM
EDVHDGRFRQIOSMWRHBEBMD SULYDFLIBBERIXW URDOR BIQW RO Y ISR
FRQWUINDRRUGD LR LFP ®IGHKDUPRQIDBULYDFLEMRRVREMHW
OHJtWLBRYVVHIXIFRPDVSUIWLAXWHQYROYHRVRGHGDGRS/HVVRD
DOFDQoDQGR UHVXOWDGRYV HIHWLYRV H EHQpILFRV (P RXW
QmR XP {QXWVHBRPSHGRPRPRXWUPMWQKRWFRUSMWBMWYDFLIGD
WHFQRORJLDV H SURFHVVRVY QmR GHYH DFDUUHWDU R VDFU

6HIJXUDGQ DR QWHR QWIUWHOBRUD Q\RHRRLFGRYLGDRGD GRARPR
UHVXO®WRBBRLQFtBRRWHVHRRPRIDWERYVH HYDRFRQWHUL Y D F LG
DFRQFHS@MRRBURFHVNRMYLORWOYDIDUDQWP®M®RGDVHWD SDDFERO
WUDWDPHQWR GRV GDGRV SHVVRDLV

OLVLELOHGMWBDHVSD I GHYHYBH]|BHODXEOLFLY/WGKYVSDH
DTXLHVFr(FAR®POLD QN HQ RUPMBWHSURWHG HM&RD GRMLVWH @WMEKW HU
FRQILDQoD QD LQVWLWXLomR H XP FLFOR SRVLWLYR GH LPS

3UQFtSIR FROVDJWDGR QR DWW GD/*3' $WW 2V VIWMP DV XWI) DGRV SDID R WDVP HQR GH GDGRV
SHWRDLY GHYHP  VHU HVWAXWIDGRY GH |RWP D D DIMQGHUDRVY IHTXIVIMRV GH VHI XWDQoD DRV SDGY HV GH ERDV
SU WEDV H GH J RYHUQDQoD H DRV SUQRtSIRV J HIDLY SUHYMRY QHB/ HLHj V GHP DLV QRUP DV UHI X@P HQWEHV



Free Hand


ERDVSUIWLFBDUD®D SURWHGMHRGDGRVHVGREUDQRVHOHPHQWR
UHVSRQVDELOL]DomR DEHUWXUD H DTXLHVFrQFLD

SHVSHL®RLYDF LG GKIURNMPHOKRUHYV X0 WDN®RROWIDEG XD Q &R
WLWX GBIEBERAMPHYDGR¥RQWRPRPI[LPRUHVSHLFMRR VL G H SBIOF
V HXNMQWHHY VRHEHEL VMWV LR SULQFGSH\RG RE LHP YHiWLEPMD VVHJI X U
QRS U RNV RBHN UDW D BHRMGERRFRQVHQW LPIHYEMIR RUP DS B HF L\DwW
LQIRUPDOIRIWQHFLGHWYHRHWODUBVHFLWDNE UDHIQWHR DFHVWR
QRYDPHQWH D DTXLHVFrQFLD

o 0 HELGDV GH VHI XUDQoD

2VVHVBHLQFtBERMOMEBHIHUrQFRLIEXS UiWLTFOM QY RO BPPRO HHW DR
GHGDGBHWVVRBPWRGRWHWRUB¥OXDSGRLQLYVW3IIDOOFEDR UUKH
VXM SOLF MumBDUD QP EROXTWWRLQFLGHQXVHRFRUUHUM@WNO DW
GHDWLYGHE XHHQYRAOMWFR TXHVHSURS}HD VXDPLWLJDS®MBMW XD g
SUHY HQMFIR@DV W DEHANHWPHD YD O L NGIRR UUH Q WVRHVBHQMRY Y RO YQ O 1
RSHUDOM P SDUWIHY VADSHDPHQMPRESOHPHQWRGRY}HVHS UH Y L @D
RFRUUrQFLD GH LQFLGHQWHY GH VHJXUDQoD

&RP HIHLWR R PDSHDPHQWR GH ULVFRV p DWLYLGDGH H
GH ,JXDOPHQWH R UHJLVWUR GDV RSHUDoO}HV GH WUDWDP

H[SUHVVD QR DUW GD /*3'

3RULPpSHUWL GHQNXHD/*3' LQG LTRODD X W R U LGSOFR B DRG HELV S
VRE $HS U}HMHQLFRAMLP BY WD UD QGBI X UD®@RBD G RS/H V VR DLW
t « "HH VIPHQFLRGRWpAXHDOpBHHYHQW XGR UW WLXHEDVD X WR U L
QDFLRDHD@OMHGLWNLHQWBRPRYGLGENW HIXUDBBRDSUIWLERGH
VHHBQFRQW UBBRXW LIFFOMJH DHERFXPHQ AR VQRUPBXEOLF BGED
$VVRFLD%WWRVLGHLRDP DApFQLFDWVVWHHQW IYORPFHHQFLRGRBY DO
PHUDPHQWHIIHUr QKR *X LT 4 RD3UIWLEDY,PSOHPHQWDNJ&'R QD
$GPLQLVWS8-DEBUFHIE H R W PR FRPHQ G S} HIBP SOH P H Q \8 B% lM®RU
WpFQLEODBLFSB®®%17$%121%5,62 ,(& $%171%5,62 ,(& $%17
1%5,62 ,(& H$%171%5,62 ,(& 62 (& ° &RGRISUDFWR
SHUVR QUEHRWLLIQD R OPDSWLARWH F&/ER @ HQ WRUQV H U & H X U L @/R
&RQWUROVE H ,62 ,(& *XLGHOLQHV IRU SULYDF\ LPSDF

9IGHE620 %6 $ 7KIDIR/ XtV &$67(//%$12 $QD&DIRAD+ 3MOR GH5 HVSRWR D, QFLGHOMY GH 6 HI XUDQoD
UHDILOGR U SIGR HGHIRWP DHHWD 5 HYDMB GR $ GYRIDGR @ QRY SS S

%6 $6,/ * XID GH ¥%RDV 3U WDV / H.* HIDOGH 3WRWonR GH' DGRV 9 * RYHUWOR ) HGHUDO DIRWR
" VSRQYHO HP KWBV ZZZ JRY EUJRYHORGI MICSWEUJ RYHURDOQFD GH GDGRV J XID GH ERDV SUIDWFDV GL
JHWDOGH SIRMFDR GH GDGRV @ SG $ FHWR HP GHP DR GH



Free Hand


$OpBLWRD$13' SXEOLBRXD R*XLRULHQWSDWEIR QL O]
$JHQWEHVUDWDPEBRWWRRYHVVRBEGWQFDUUHJXPRERDOH QWVGL Y H UMD \
GLUHWQNMBVY.QFXODHHWHWODUHFLVREOWRM JLRDFLRGQBEUR W H®G K
GDGRWVRDGWYVY WD FRPVHAH O D U H F LB HQBWRYNRYH VG H- D GIDJIH Q@
SURWHomR GH GDGRV 2 JXLD SRGH VHU DFHVVDGR SHOR OU®N

2 QFLGHQWMV GH VHI XUWDQoD H VXD FRP XQIFDonR

&RQFUHWL]DGR R ULVFR UHIHULGR DFLPD WHP VH D RFRWUr:
FRQFHIMR MRQFRQGMHIDQ LH[BR HWQM*3' TXH HOLPLWWX DNKPW R
H[HPSOLILFQRFIDYSRGRVHXOUW GHIDWBRWVLPRQVLGHUDBHRWYQ M
DXWRUL]BGSRMW LW XD oDHEGHQWOLIVO tFL&H&H VW U X IStHhuREDO W H U Blo m
FRPXQLFDomR RX TXDOTXHU IRUPD GH WUDWDPHQWR LQDGHT XI

$ SDUBGHMNDHWHPSORGRVYRFHLWBM WHWREWHD X UD®DBQIRUPDE@MR

FRQILGHQFLDOLGDGH D LQWHJULGDGH RX GLVSRQLELOLGD

'LDQWIHV XRFRUUrXPLBURYLGrQREUDSBAD3' pDFRPXQLFD®HG
FROWURODGERRU LGEDAAR@PDW $0IXPREVHUYDWRHEMN VIH{SHGLHO W

DGYHUXRHQVHMDIE®R P XQLFDRPDMSHQDVXHAOKWQOQRNHUBRGLVSRYV L
FLWDPGRVVDBFOQWIDBLVRRGDQRHOHYDRWIHW XO BUHBHRUWXUD GHE[D
FROQFHLYKRHWRHORBRPULVRRGD QBHOHY DAHMWNMH YV XS U LFKROPD DW XD ain R
PRWLYB®/MDDQVSDGRDGWRLVW UDEBRHUYDUIDRRDELOHERBHQ LF DR G
DSHQDV RV LQFLGHQWHY UHSXWDGRYV JUDYHV

2 PHVPRDFLRFIQORF DRSUHD |&D ULH D O L |® HWIR® P XL@ D o M R ) m RR
IL[DGRAODE' IDODHPHSUDIRD]RIYBEDUW t « HYVHWXEPHWIHKDOPH QW H
UD]RDE L COLIGI D ®BERDD VIRR Q F U HRVRH O DD RRD VR T X HDF R P X Q L F [
IRU LPHGLDWD RV PRWLYRV GLVVR GHYHP VHU H[SRVWRV HRQ

'"HYH \GHVWDFDREFKXKHRW QFLGHTWHNVFODFBRP XQLFDOXRVRULIGD (
LQGHSHOQGDHRLVWr@GHGIR ORXFXOSIRGEIDUGHI XDOTRHHQWBYHQR
HYHQWRSUHNRBVUHOHYDEHWHHD YHWFRPXQLFDORBHSHQGHQVGEHDRH C
FRQVWDWMHHORPHYWRMHYM RWBDUWHTXDOTOHHQWHRRp UHOHY IO W
DGHPDBYUDPHULILFORGBRYHIHFRP XQLFERUWDQMRRI DWRRULX QG
VLWXDomR DFLGHQWDO RX LQFLGHQWDO

620%$ 7KIDIR/ XtV &$67(//$12 $QD &DIRRAD + 3OQR CH 5 HVSRWE D ,QFLGHWV GH 6 HI XUDQoD
UHDILOGR U SIGR HGHIRWP DHHWD 5 HYDMB GR $ GYRIDGR @ QRY SS S


Free Hand


$SHVEHRDUW UHIHULDRFROQWURGRBIROU XHRHW D GHRUHD O D]
FRPXQLFDYWORPEUDYRIVVLELGEHERI®BW D UVWHDUM D O LSBIGRBS HU D & R

TXHSRBVHHVWDEHGREGIRV¥BRQWURWKDI®VHEWHUBRFRRSHUDSGmM
WpFQLBRYDPHSNUHW L @WEGIWHI r Q RLDU H U GH GHGH]|HPE®

$ FRPXFDoGRYWHDEUDQJHIQWIHD QVSDOHYWWBERRRQKHFLPBOQOWR
DXWR U LGEDFRIBRP DL RU- PHRE HLQIRUPDBPHR DL SUR X Q ODIQW R Q WR
SRVVtIBHEM PDKi XPFRQWHPGR PRVHREVHUYBGRMW@R Y QF L \GRY U

T

D GHVFUonR GD QDVUH D GRV GDGRV SHWRDLY DI HBRGRV
DV IQRWP Do} HV VREWH RV WXDUHV HQYRQIGRV

., D IQGIFDonR GDV P HAGDV WFQFDV H GH VHIXWDQoD XWIj DGDV SDUD D
SURWONR GRV GDGRV REVHIYDGRV RV VHI IHGRV FRP HUFLDCH LQGXV\DO

9 RV UVFRV LHDFLIRQDGRYV DR LQFIGHOWM

9 RVPRWRVGDGP RD QR FDVR GHD FRP XQIFDonR QR WIUMIGR |IP HGIDVD
H

9, DVPHGEGDV TXHIRWP RX TXH VHKR DGRWGEDV SDWD IHYHIMURX P W) DU
RV HHMWRV GR SUHMi] R

SHFHEIDFIRPXQLFDDDRW.RW @B FLROYVO IRDLWIFLGCHEWEHIUR SR
PHGLGIDRFRQWURBPWGHRWS RYR/QFLGHIDWPIS ALY XO0JBERMRVHPPHLR
GHRPXQLFD®MHRG L GPDVUDH Y H RWHH W L RDRIH L VB RMQ F L G HIDWIAH T o
/TDLPHGLGIMREVWD QGWHYWIWVHWGRWDGEBVURR QWO D EGSHUD RK
HQFDUUHJDGR ORJR TXH LGHQWLILFDU R LQFLGHQWH HYL Q

3RULPDDGRRGHPHGLGD®HTXDGIBYOH Y DHSFOF R Q \§ B CCDX W R U LGRIG H
PRPHQWMRTXHYDOLMWDYLGCODREEFLGHHRERYHRUPSHUHYLEMRIW T «HO
GHYHSHUFHEHRIVDGDPWEWHIDPGRW DBHELGWYFQLBOWT XD G XRF
W R U QRNG D G FS\HV VR DLWW D GRIVQ W H O QRKPHELWIR RWWLPLWHFQLG R
VHXV VHUYLORV SDUD WHUFHLURY QmR DXWRUL]DGRV D DFHV\

8PD GDV PHGLGDYV SUHYHQWLYDV TXH GHYH VHU DGRWDG H
UISLGDHIHWIUHD oM RM QFLGHQWHWDERUDBMXR SOD @GRHUHV SRDWD
LQFLGHRWHNHGLDOWIRWDODCGHYPHGLG HY LYM®MD3' SDUBRVSODQEBN
JRYHUQDQoD GDV LQVWLWXLo}HV DUW t e , J R TXH VHUI

7KLDSRPE U Q& D UR GOV H GHADVQ RIAR SODGR Y HWH LR U P X O DG R
HP WUrV HWDSSOWHLUD D IDVH GH SUHSDUDomR RFRUUH DQWH

620%6$ 7KIDIR / XtV &$67(//$12 $QD &DIRAD + 3MQR GH 5HVSRWE D ,QFIGHOMV GH 6 HI XUDQoD
UHDULQGR U SIGR H GHIRWP DHHWYD 5 HYIMB GR $ GYRIDGR Q QRY ss s W


Free Hand


HODERWIPGERR FX P H @ WHE R Q W HHWI WRIXW UM R U P D oD HW S H F L | L FEOROM R
SURFHGLPHQWWRYRQV D E LD GIMNCXDVGH R QARHQ F IQGHAR P L QG LFD@m f
GHXP FRPLWHJHVW@RFUL\MWHRVFDQDDWHUHPFLRQDGIRQDIDV B H
SUHSDUDOmMR GHYHP VHU UHDOL]DGRVY WHVWHV H WUHLQDPHQ)
LQFLGHOQWWHLIIDD/ HQDTXDDVPHGLGBVHYLVORBWR@GHUHVSRVWDMR
DFLRQDGDNH WD Y HDW H X Q IGWDR3 H V V RIDQYG L F DSTOMNDW X DG H Q W L | IGFRD® m
LQFLGHXFWRQDPBQWHRG L GILW LJD WYWRODP B Q VARR XV LV W HPD X H
RFRUUWRH)QFL G HSDUHDY L WBID O D VW U DHPH®RWAB R P HG L G®MNF R P EDW
DPHDADFR QW H QCoHRR Y RDW D T XH\WQ GDVOHV }IBW Y HPH D Y D O L DOIBVDWL
FRPRVWLVFEGMRYRWFLEHGWRGDVDWLY L GDHHWHUHJLVW DG |
DW LY L GSIRGHHMHQR R CPRHXO W RS BV L WRWHU GRY H @R NM B UH Y L ¥m R
QR SODQR GH UHVSRVWD

2 ' DV ERDV SU WEDV H GD J RYH.ODQuD

SRULPD/*3'" WUBGLVSRVLWHORNL RQIDPGFOMH P H Q & HEEGRDER/U i W LIFG®F
XPWVWHPHDRYHUQDOQ&R VLELONRMHIPGOHS H F L WWLRD Q V S D HWHIDIMVXKBV
SbuUb R WUDWR GH GDGRV SHVVRDLV

$W 2V FROARDGRUHV H RSHIDGRIHWV QR kP EMR GH VXDV FRP SHWQFLDV
SHR WDWP HQR GH GDGRV SHWRDV LQGLYIGXD® HOM RX SRU PHR GH
DWRFLDo} HV  SRGHUR IRWP X@U UHI WDV GH ERDV SU WFDV H GH JRYHUQDQoD
TXH HWEBEHBODP DV FRQGI0} HV GH RUDQ DonR R WHILP H GH IXQFLRQDP HQR
RV SURFHGIP HQRV LQFOXXIQGR UHF@P Do} HV H SHWO} HV GH WX@UHV DV QRWP DV
GH VHIXWDQoD RV SDGJ HV WFQIFRV DV REWIDo} HV HVSHRtILFDV SDWD RV
GLYHWRV HQYROIGRV QR WDVWIP HQR DV Do} HV HGXFDWYDV RV P HFDQVP RV
IQMORV GH VXSHYWVNR H GH PIMJDonR GH UVFRV H RXWRV DVSHARV
UHDFLRQDGRY DR WDVZP HQR GH GDGRV SHWRDLY

t o $R HAMBEHBFHU LW UV GH ERDV SUWFDV R FRQWROGRU H R RSHUDGRU
GVDUR HP FRQVIGHDonR HP HDonR DR WDWIP HOR H DRV GDGRV D
QDWH D R HVFRSR D I LQDAGDGH H D SUREDELAGDGH H D J WDYIGDGH GRV UVFRV H
GRV EHQH tFLRV GHFRUHQMV GHWDVZP HQWR GH GDGRV GR WX@U

$ SUHYLYWMROXWDRSOHPHQWDWHIXUDRIODNHPDHODDR®GLUHLWR
GRV WLWXODUHYV p XPD WDUHID SDXODWLQD H TXH HQYROYH R
VHIXUDIQUWBY SHEWERDYUIWLHFRWLVWHEBWRYHUQDIN@dDVVLPHWR V
SDUDHIHWLYOBMRLQFtSRRLWLYIRPRW GD*3' GHPRGR HQVtWH
SDUWLFXODULGDGHY GH FDGD FDVR H SULPDQGR SHOD VHJ D

&SRPAMVHS{GREVHUNYDUR SO LSDUI3GPLQLVWIHEOLEDRSHQBK
GHYK W HDEVWGHUHDOR]|®HWU D oPHHW L REM[FHV VLY D BSHQW HR Y D WD
VHIXUDGBWDGRSWHVVRPDWWDPEPXRP DDW XD SR D VRIRYBI Q WG ERU L
PHFDQLVARWDUDQWRESURWHGMROQMRYWLVHRLVWHIDMSHUDOE
WUDWDPHQWR kKkPELWR QR TXDO VH LQVHUH R FXOWLYR GH ERI


Free Hand


7UD W DDVHQ BEX P DG XS G P HQ AR L U HjL &R W H® HGRD G FS\H V V R D
UHFRQKHFHGMDX ULV S U X & LEGMHRE U H WXGHRF L VQIDR ',

GLPHQWMXE WHWXHFURWEBDKWRGHW H UIPQ IROUMDRE G REIDAIDQ G L Y t B
GLUHRWRHW DVPE XP DG LP HQ\RER HW IXWB U D Q V FRIKPEH WR G L Y LD

LQIRUPDREUGRDROHJILVOD@RBHVVLGBBGROMGRPHGLGDRSODXH
GHWHUP LRURPWHJdiHBDIDR GDGRSYHVVRDIWODGROM®KRHPHFDQLYV
SURFHGLPHQWDLYV H LQVWLWXFLRQDLYV

-i HP XPD GIP HQWR REMMYD D DILLP DonR GR GILHVR IXQGDP HQWO
SIRWObR GH GDGRV SHWRDLY [P S} H DR ®U IVOGRUXP YHUEDGHLR GHYHU GH
SIRWOIR 6 FKXWSIQFKWGR GILHWR j DXVRGHWLP LQDonR LQIRUP DFLRQDOR TXDO
GHYH VHU FR® DGR D SDUAU GD SUHYIVR GH P HFDQLVP RV LOVWAMFIRQDLY GH
VDOYDJI XDUGD WDGX] LGRV HP QRWP DV GH RU DQY DonR H SURFHGIP HQR 5 HEKW
DXI 2 W DQVDMRQ XQG 9 HUDKUHQ H QRWP DV GH SLIRWonR 5 HFKWDXI 6 FKXW

( WDV QRWP DV GHYHP  VHU SRVIWYDGDV MWEP HQWM SDUD J DIDOWU R FRQAR®!
HHAWR H WDQVSDUHQM GR LQGIYIGXR UHDMYDP HQM j  FLUFX@onR GRV VHXV
GDGRV WQGR FRP R FKDYH LOMSUAMYD GD MUGIFIGDGH GHWH FRQAR®! D

QRoNR GHFRQVHOWP HOR $' YRWRO 1Q * L DUO HQGHV 10

e HVVBRUWDIBAR HSRMIDVGYRGLYVSRVYWEYRFLGDDG'R DSURW HD
GLPHQ\WREMBPWS RS L UHLDNARVRGHW H UIPQ QROJOMDAFD MY @ 0L Q VW L WGK
ERDYUWLFID&Z/DRYHUQ D@ ¥BWMRQVWUXPEHQUWRMWWLYBGDMRKEAQK H
9D OHHWD O VDDQUIGDXHNVD UMUDSHYHWHVHQVtYINISMNWLFXOD GIHED G

LOQOVWLWXLomR GRV GDGRV D VHUHP PDQWLGRV H WUDWDGH
R WUDWDPHQWR GH GDGRV FRPR VH GHSUHHQGH GR DUW

1mR REVWDQWH GHYH VH GHVWDFDU TXH D DGRomR GH X
IDFXOWBYWDYGIR o R UWDQVERHW B RMXt]BY¥R SR UW X QHBEYHH Q L1
HGHYPFRPSBDNP FRQWHEMRPDGXUHFLRIYWRW XGRR & D o/ G
LQWHJ U HGE®IMHH J X UD Q& UD W D FG-HBW R R&D VB G\W D GR S UR J U DPH
JRYHUQDQoOD GHYH REVHUYDU XP FRQWH~GR PtQLPR SUHYL

[P SGP HARUSWRI WP D GHJIRYHUWDQoD HP SUYDFIGDGH TXH QR P tQIP R

D GHP RQWMH R FRP SWRP HWP HOMWR GR FROQAMRODGRUHP DGRWUSWRFHWRY H
SROWNDV LOMUODV TXH DWHIXUHP R FXP SUP HWR GH IRWP D DEWQI HOWM
GHQRUWP DV HERDV SU WFDV ULHDMYDV j  SURWonR GH GDGRV SHWRDLY

E VHW DSQFi YHOD \RGR R FROXQWR GH GDGRV SHWRDLY TXH HAMIP VRE
VHX FROWR®! LQGHSHQGHOWP HQM GR P RGR FRP R VH UHD@] RX VXD FRBMD

F VHD DEDSWCR j HVWAKWYWD | HVFDD H DR YRXP H GH VXDV RSHWDo} HV
EHP FRP Rj VHQVIELOGDGH GRV GDGRV WDWIGRY

G HWREHBLD SROANDV H VDODIXDUWEDV DGHTXDGEDV FRP - EDVH HP
SURFHWR GH DYDIDonR VIMWP | WFD GH LP SDFVRV H UVFRV | SUYDFLGDGH

0(1' (6 /DXWD 6FKHIMO 3UYDFIGDGH SURWONR GH GDGRV H GHHVD GR FRQVXP IGRU QQKDV JHIDLY GH XP
QRYR GILHMR I XQGDP HQBO6 R 3DX® 6 DUDLYD S S



Free Hand


H WQKD R REMMYR GH HWEBEHBFHUUHDoNR GH FRQILDQOD FRP R WX@U SRU
PHR GH DWDonR WDQVSDIHOM H TXH DWHIXWH P HFDQWP RV GH
SDUAFLSDoNR GR \WX@U

I HWMD LOWMI DGR D VXD HWKWWWD JHIDOGH JRYHWQDQoD H HWREH®1D H
DS@I XH P HFDQWY/P RV GH VXSHYY VTR LOMWORY HH WMLORV

J FROMFRP S@QRV GH UIHVSRWI D LOFLGHQMV H UHP HGLDonR H

K VH® DMDI DGR FRQWEQWP HQM FRP EDVH HP LQIRWP Do} HV REWGDV D
SDUMJGH P RQMRUDP HOWR FRQOWOXR H DYDIDo} HV SHUy GIFDV

9DOH GHVWDFDU D SUHYLVMR GH H[LVWrQFLD GH SODQRYV
LOQVWUXPHQWR Mi H[SOLFDGR QD VHomR DQWHULRU H D QH
DSHQGBIYDQKHPRFROQWWDWYDODRWHFQROYPDAMRDPEDPMHYROXGOMRHDOL
LQVWLWXXHRIIRQD WXL WY D GMRHIXUDRUWURIUHVVLYDRPFQNWPHH Q
QR yUiImR RX HQWLGDGH

(PERUPMRHNMREULIJDWDPWIRDDBKKPSURJUMGARDRYHUQMH@SDLYDFL
GHGGR$YHVVRDRLYVLPRPRGHWRGRWGHPD LW VWHXWRBHVWLQDP
SUHYHQ®MRFLGHRMLHM.PDoRIGDQRWHUOHYDHGAFRQVLGH U X ®rQ
GDDSOamB5 HHY HQ W0 nsAR BBXW R U L GDBLIHR GBROR W H o@HRD G R\D R
DIHQWHYV GH WUDWDPHQWR GH GDGRV DUW t e 9,,, H,;



Free Hand


1 Ro} HV JHIDL

&RPR Mi LQGLFDGR DFLPD R VLVWHPD LQVWLWXtGR SHOD
PRGHGROSOLFMHAWRI QMY DFRQGLOGHYHJILWLPISOGWEH H Q L XIPHD
RSHUDGHWUDWDRHQIW®R E SURFHGLPIBGRVERAHU Y KREUDJ D8 W
UHDOL]BAHWMWRDIRSHUDO}BYUHLGARRW LW XGDREWL JD oBHRWD J H Q WG
WUDWDPHOWSRULPUHVSRDIYVR¥DVROMHY LRODGHSR UHIHMBRRFHGLP
SUHYLVWRY QD OHL

UHVSRQVDELOGPoIRYWEBWRLYRPOD GWR RUPBHSURWHGHK DGR
HISHGLHQMWWDG RYHWLY IGGRDIGHN HF R HV SR QGHRPV LW L YDORROWRY
GD /*3" GD UHVSRQVDELOL]DomR H SUHVWDomR GH FRQWDYV

$ FULDomR GD $XWRULGDGH 1DFLRQDO GH 3URWHomR GH
7UDWDGWHRUJmMBD$GPLQUNWMBR EOLRDGHUD@WHWMHBR3UHVLGr@

5HS~EOHGRWDEHRXWRQRPLAQHEB FLVYDUW % SUHY LFRMRS DWRERR
DVIXQo}HDWHOBWULEXGOR3' -i YLPRVXH $XWRULERPBSHUHE LD

QRUPDWHYRW® L FU WDW WERNW. RDP E pfFL P RVX H. 6L G H Q@HV\H J X U D
GHYHPHBRPXQLFDGERBUHYLVHMRVHRHODGERRD IXQomMRBRVFDOL]B
VDQFLRQ B\WUALRULGOGREHHOBHGNRWHDHBER G RIHP RGRH U FO EB
HOBILVFDOH]DSOLNDWO}HW FDVRSHWUDW D PGIGCRG RWH D O L |IBDR’S
GHVFXPSULPJHQWRLYV O CPoHIGRL D QQUIR FHVIV&P L Q L VW T B MOLW\RH J XR)
FRQWUDGLWYULR D DPSOD GHIHVD H R GLUHLWR GH UHFXU

&RP SDREL@ DonR GD/ * 3' FRP R WHIIP HS~EQFR HDV VDQo} HV
DSTF YHV

2 HYWXGR GDV VDQo}HVY DSOLFiIYHLY QR KPELWR GD $GPL(
LOQWHUSUHWDomR GRV GLVSRVLWLYRV GD /*3'" VLVWHPIWLFD
GR VHUYLOR S~EOLFR (VVD LQWHUSUHWDoOmR DSRQWD GH
VDQo}HV SHFXQLIiULDV H SHOD FRQYLYrQFLD GR UHJLPH VDA({
SUHYLVWRYVY QD OHJLVODomR DGPLQLVWUDWLYD GH FDGD H({

0(1' (6 /DXWDBFKHIMOS$ / H.* HIDOGH 3WRWonR GH' DGRV 3HWRDY XP P RGH®R GH DS@FDonR HP WV
QYHY 628=$% &DURV $IIRQVR 0$*5%1, (GXDLR 6,/9% 3UWFID &RRWGYV /H-* HIDOGH 3WRWonR CH
" DGRV° & DGHUIR ( VSHFIDO6 nR 3DX®R 5 HYDD GRV 7 UEXQDLY S



Free Hand


2 SUYRWH[WER*3' IRDWHRQWSDUWLFXODL R/ GWHRIEOWLBRSUHY®R
T  GRVHOPUW TXHSHQDUJXPBGMVDQO}BVHYLWRDR®RY HX DS XM U
DSOLFDGBHQYWLGBODRYUIMBYEOLFRYVDRUPDWDQO}BSOLFiQH
KPELWR VmR DV VHIXLQWHYV

DGYHUWrQFLD FRP LQGLFDomR GH SUD]JR SDUD DGRomR
SXEOLFL]DomR GD LQIUDomR DSyV GHYLGDPHQWH DSXUD(
EORTXHLR GRVY GDGRV SHVVRDLVY REMHWR GD LQIUDomR
HOLPLQDomR GRVY GDGRV SHVVRDLV REMHWR GD LQIUDom

VXVSHQ®MDEFGROXQFLRBOQRERE D Q FRHG D G RRE M HMDR Q | U D SH R
SHUtREGRLPRGH VHLRHVHSURUURSRUDXSOG UtRBRMPUHIXODUIGD
DWLYLGDGH GH WUDWDPHQWR SHOR FRQWURODGRU

|l VXVSHQGRR[HUFtBEIDRWLYLGDBWHDW D FGFRMVIRG RS\HV VR BREW HAD
LQIUDomR SHOR SHUtRGR Pi[LPR GH VHLVY PHVHV SURUUR

J SURLELSINRFBRXYRVGERAB[HUFtBEHRWLY L GUDHGAHIVF L R Q W®&DW D
GDGRYV

&RPR/HS{GKWRWDM3' H[FOXARIR®HDQO}BBOLFiDRYWIMRWQW
S~EOLPRVDQO}MWHFDUIWSHHFXQLIiBRRRD PXOWDP SOHN PXOVBRiU
SUHYLWODWERQFLVRV, GRDUW UHVSHFWLY B PNG RGEKRD HJ LV ODHREP
FRQWIDWERHT X HH Y H Q VD)SIQ F [5aHM RO WIBULBSR U VBBPGRRIUBYEOLER
HQVBROtWIKRRSDWULPGQRLGRP L Q LV WRXDW M®LYDSHRU V H F XCoRn@ W H U
S~EOLHRMBROXFY$BHPDVXEVLYS\WRVVLELGH BGSRQVDELSDYD)H
lUHQDARHE LUH IOMRY GRW LW & 800UG RYLGAMVHP VDQo @R XWQDW X H
TXH QMR VH FRQIXQGH FRP DV VDQo}HV GH RUGHP DGPLQLYV
DWXOWDMYLQWEYFLWRSUDFLWDERWP EDVEHiOFXRIRW X UD PG
SHVVRDtGIGADB L UHIWR DI SRXFRQJORPHBEDGHRQY LD ELXOM]B UL ¢
HP UHODomR j $GPLQLVWUDOmMR

(P RXWUIRUR/*3' WDPEBRVLWGHRRGRI[SUHVW/MRRQYLYrGRYE X
UHJLRBQFLRQIFWPRVFRHFDQLVPBYFLRQDSWIHVY R BWRXW WER\S ORP
e RTXWHGHSHM®OIGEHR GROUW 22 GLVSRYWRNYW QIR X EVWILIWSCLL FD
GHDQO}HMWGPLQLVW WD WRYDHQ DEN | L Q LGSDH/LQ » GH GH/HWHP
GH &YyGLJR GH 'HIHVD GR &RQVXPLGRU H HP OHJLVODoO



Free Hand


e WDPEpP R TXH VH GHSUHHQGH GR Mi UHIHULGR t » GR P
omREDWDQO}OVLVWMDEDRIYHPSUHMXRS LV SRQWR LQ » GH GH
GH]HPE®WR >UHJLWHUtGLEWRHUYLGRUFDOLFRYGQLMRDBXWDUT
HGMIXQGDO}HWEOLRDGHWDBOLFMNWUFEDVRHVWIWBRVHUYLGR
G RV W D GQROEH LQ - GH GHMX QKR /IHGHPSURELGDBBHQLVW
QD /HL Q- GH GH QRYHPEUR GH /HL GH $FHVVR |

'HVVH PRGR R FRPHWLPHQWR GH LQIUDo}HV H D UHVSHF
GHIDFO®OGHIURWHGHRGRYMRQYLDEDOS(WLFDOIHE&IGPLQLVWGR

(VWDGRVDQBM R/ HUY LTGRWHQKIDROBRGBRJILBHVFLSDRXDUWH XEPH
RXTXHVHQUKEDOL ARGFC XWHUREFRPROMBRGHGHL[BBVHWBDUWDQ
GHYHUMR(WLOL]DWDRDYRGLQIUGDWLQGLFK®PSULIRFHVYERLQLVW
GLVFLSOLQDUHYV

(P HODOMRIDO0}HOLVWDEDRBPDEBSRQWDYGXH TXHGDWY L QWL
LQFLVYRVH:,,GROUW VXVSHQWFRQRR{LGDGRXVSHQNMRR L E LDEURF
R XW R WEID W LOYG B HV U D W D IBHHR IVRR S RV HU WA Qo }ABLYUD YRV WD V
GHPDLWy SRGHUWHD SO L WDRRPD REVHUYKQRUB TXLVHWRNFLDHVYV
VHQWRGERGROUWLQGLTPOVYWHUBBOLFDGPVWLP SRV LGHRP HQRXPD
GDVDQO}SVHYLWOREWYFLVRY H9,GRPHVPRLVSRVLRALQRLV RV, ,,
FRPRMiH[SOLFDGWRYHDSOLFDBGPLQLVWBPBE®RSH OMHVPD/LROD
FRQFUEBWWRUPBWSURWHRHER GRNSUHYTX W HMMRRYLGRWUJIMRRP
FRPSHWrQFLD VDQFLRQDWYULD DRV TXDLV R FRQWURODGRU

(P WRGERVRWDQO}BERGHWHBSOLFFEGBXOMRXDVR O DG D PHIGW B
SURFHWDGHP LQLVWIXKHWMIWYRPWR S GXH IHWBIPDWHQ pWSRHFXOLDUG®
FDVRRQFUHWRQWR VWD WLFPROQGLoRMR*GRDUW LQGLFEPQGLoTHKY
VHPSUH GHYHUmMR VHU OHYDGDV HP FRQWD

D JUDYLGDGH H D QDWXUH]D GDV LQIUDO}HV H GRV GLUH
,, D ERD Ip GR LQIUDWRU

D YDQWDJHP DXIHULGD RX SUHWHQGLGD SHOR LQIUDWR

, 9 D FRQGLomR HFRQ{PLFD GR LQIUDWRU

9 D UHLQFLGrQFLD

9, R JUDX GR GDQR

V F

Gl


Free Hand


9,, D FRRSHUDomR GR LQIUDWRU

9,,,DDGROMRMHUBIGEPRQVWAHBPDQLVRRWVRFHGLPHQWR¥QRBD ]
GHPLQLPL®GDQR ROWDBRWUDWDPHQMWRRDGHXDGRBHGDGRMP
FRQVRQKQFLD FRP R GLVSRVWR QR LQFLVR ,, GR't +« GR DU

D DGRomR GH SROtWLFD GH ERDV SUIWLFDV HJRYHUQDQ @D

D SURQWD DGRomR GH PHGLGDYVY FRUUHWLYDV H

., D SURSRUFLRQDOLGDGH HQWUH D JUDYLGDGH GD IDOWD
9DOBHVVDODXHDU*3' SUKYH[SUHVVDPB ORGFLO LR HtF XGR
UHVROX®HFRQIOLRRD VB HYD]DPH@WBDGRWVDRW PHGLEDDR
HQFRQGFRHRWHQGLRRGMHUBADWSRWRVLELCGHIORHARPHFD QL \QFR
KPELWRSGPLQ LV W3HEQNARDIF X O WIOUNY H? L GFRX O VBIDS RH V VBB YRF D F
*HUDDHVVWHQ W LY®RGHH VW DIFDW X D DR kP D UBH3UHYHQHBM/RV R O X
$GPLQLVWEBWRQYDLASES& X QLG IOTXMVHPLGYRHWRLPSOHPHQ & ID\G i
FXOWXUD GH VROXomR FRQVHQVXDO GRV FRQIOLWRYV QD $G

SRULPp SHUWLQIRGWHRKRUHILFBDQFLRQBDYBLRDUWYV H
HQWUDRYILIRQRGLD GHDJRV@®R QRWHUPRRDUW , $ WHQRRW DR5
OHJLVOLRBRD I HRLDUWRNWHPRSDUDD SURIXQGDBRERMKHFLPE RMAR L H
GHSURWHOHER GRILPSOHPHQWRYMHRYURFHGL P HD@WHRFS RV WD Y
SXQLo}HV SHOD VXD YLRODomR


Free Hand


«0l Q«bz! X 3

%,21, % UXQRFDUGBRRWHGHRDGRWBHVVRDLY )XQomRRV/LPLWER
&RQVHQWLPHQWR )RUHQVH

e X 1Z2G»010»

%5%6,*XLBHORDW I WLFB¥HURURWHGHHRG R\ *RYHURGHUBO
DJRVWR "LVSRQtYHHO KWWSV Z7Z7Z JRY EU JRYHUQRGLJLWD S
GDGRV JXLD GH ERDV SUDWLFDV OHL JHUD G FHHV $BEPRW B HDIRL ¢ |
GH

%5%$6,*XLRULHQWSDWEIRQLOBRESIHQWHVYUDWDPEBWRRYHVVRINV
HGR(QFDUUHJPRERHUQRGHUDMBXWRULGADGHR QEHB UR W H GiiRD G R
PDLR 'LVBQtYHI® KWWSV ZZZ JRY EU DQSG SW EU DVVXQIVR
JXLD DJHQWHV GH WUDWDSFHYWREIRPQDO SGI

£$928.,$1$QQ3ULYDEVWGHVLJIJXXH IRXQGDWSRQQPLSQHRWPDWQRY
SULYDF\ FRPPLVVLRQHU Rl 2QWDULR &DQDGD Y S

*29(512'2 (67%$'2'2 3$5C3URFXUDGRUGRVWWDGB®GDUI*3' /HIEFHUD®

GH3URWHGHRGRWBHVVRDODLYDQXBEHSSOLFDPRGPLQLVWGBBEM®RED

'LVSRQtYHO HP

KWwSsSyV 2z2ZZ SJH SD JRY EU VLWHYV GHIDXOW ILOHV XSORDGJHE
IHY SGI $FHVVR HP GH PDLR GH

0(1'(6 /DXUEFKHU®B®HO DFAMSURWHDXHBR GRIGHIHEBFRQVXPLGORE

BBBBBBBBIFFHUMBOIBURWHGRRGRYHVVRINPPRGHGRD SO L F HAWRU
QtYHBEY8=%$ &8DUOCIRMRQVAR$*5%1, (GXDUGR/9$3ULVFEL®RUGNHL*HUDW®
GH 3URWHomR GH 'DGRV°&DGHUQR (VSHFLDO 6mR 3DXOR 5 L

52'5,*8(6 6LOYLR 'LUHLWR &LYLO 6mR 3DXOR +« 9ROXPH
620%5$7KLDIRtV&$67(//$12$3QRERDURGCLYOD GREHV SR \DWDFLGH QW V

6HIXUDQoD UHDJLQGR UISLGR H GH IRUPD HIHWLYD 5HYLVWD

:,00(5 OLULBRIRWHGREM GBWHVVROBRGHBUBEOLBFELGrQEDN HOWH J DYV
H HVYSHFLILFLGDGHYV 5HYLVWD GR $GYRJDGR Q- QRY
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( P TXDL KISy WVHV D $ GP LQMWDonR 3 ~EQFD SRGH WDWUGDGRYV SHWRDLV"

, P HGLDQWM R |RUDHFLP HOR GH FRQVHOWP HOR SHR \WX@U
., SDUDR FXP SUP HQWR GH REWJ DonR ®J DORX UHI X@WUD SH&R FRQARDGRU

.., SHD DGP LQMADONR S~EQED SDUD R WDVEP HQR H XVR FRP SDUMKDGR GH
GDGRV QHFHWI URV j H HFXonR GH SROWEDV S~EQFDV SIHYIMEV HP GLV H
UHI X@P HQRV RX UHVSDGDGDV HP FROADRY FRQYr QRV RX LOWKP HQRV
FRQIr QHUHV REVHUYDGDV DV GLVSRVIo} HV GR &DSHM@ ,9 GHMB/ HL

,9  SDW D WHDQ DonR GH HWXGRV SRUy U nR GH SHVTXLVD JDIDQWGED VHP SWH
TXHSRVWtYHO D DQRQIP 1] DonR GRV GDGRV SHWRDLV

9 TXDQGR QHFHWI UR SDWD D H HFXonR GH FRQAMDR RX GH SUIRFHGIP HQRV
SUHIP LODUHV IHDFLRQDGRV D FRQADVR GR TXDOVHD SDUM R WX@U D SHGIGR GR
WX@UGRV GDGRV

9, SDW R H HFFIR HHIXOQUGH GUHWYV HP SUIRFHVWR MGLFLDO DGP LOMAMDWYR
RX DUEMDO HWH ~GWP R QRV WP RV GD / HL O GH GH VHWP EWR GH
/ HLGH$ LEMDI HP

9,, SDWD D SIRWonR GD YIGD RX GD LOFROXP LGDGH HVIFD GR WX®U RX GH
WUFHLR

9,,, SDWD DVWXW®D GDVD~-CH H FXVLYDP HQM HP SWRFHGIP HQWR UIHD@ DGR SRU
SWRIMRQDL GHVD~GH VHY10RV GH VD~GH RX DXVRUGDGH VDQWUD

" TXDQGR QHFHWI UR SDWD DWIQGHU DRV LOMUHWHY GUtWP RV GR
FROARODGRU RX GH WFHIR H FHVMR QR FDVR GH SWHYDGFHHP GULHWV H

QEHGDGHY  IXQGDP HQWLY GR WXOU TXH H P D SWIRWonR GRV GDGRV
SHWRDLY RX

- SDW D SIRWoNR GR FLHGMR LQFOXVLYH TXDQWR DR GLVSRWR QD G LV@onR
SHUAQHOM
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