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Resumo:

A revista Trava foi uma experimentação executada em 2017 por acadêmicos motivados em tratar de arte 
transgressora, a qual é pouco noticiada com clareza e deveras oprimida pela hegemonia cultural. "[...] o 
aspecto essencial da hegemonia é justamente a criação de um bloco ideológico que permite à classe 
dirigente manter o monopólio intelectual, através da atração das demais camadas de intelectuais." 
(PORTELLI, 1977, p. 69, apud ALVES, 2010, p.79). Ou seja, certas práticas, concepções e hábitos de 
um grupo dominante são legítimas enquanto que outras são omitidos e/ou excluídas. Diferentemente da 
dominação que necessita de força física, a hegemonia induz indivíduos aos seus ideais absolutos. A 
cultura, que é normativa (VILA NOVA, 2009), também é responsável por eleger o que é aceitável ou 
não. Os que se desviam dessas normas são marginalizados e suas vozes são silenciadas. 
(EDGAR;SEDGWICK, 2003, 213-214). Para Gramsci, "esta concepção do mundo imposta 
mecanicamente pelo ambiente exterior é desprovida de consciência crítica e coerência, é desagregada e 
ocasional." (GRAMSCI, 1978, p. 15, apud ALVES, 2010, p.74). A hegemonia cultural está tão intrínseca 
à sociedade, que os meios de comunicação reproduzem e perpetuam tal estruturação. A arte é um dos 
maiores exemplos de repreensão por tais normas e convicções, pois tende a violar os mesmos. Tendo 
isso em mente, foi-se pensado no conteúdo e na estrutura da Trava para transgredir àquilo que já é 
configurado como padrão nos produtos culturais. Além de contrariar esse cenário e levantar ainda mais a 
discussão para desmistificar o assunto, a revista se propõe a trazer informações fidedignas e aproximar o 
leitor da análise, reflexão, concentração, entretenimento e experiência de leitura no meio revista. 
(LOOSE;GIRARDI, 2009)
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$ UHYLVWD 7UDYD IRL XPD H[SHULPHQWDomR H[HFXWDGD HP ���� SRU DFDGrPLFRV� � � � � � � � � � �

PRWLYDGRV HP WUDWDU GH DUWH WUDQVJUHVVRUD� D TXDO p SRXFR QRWLFLDGD FRP FODUH]D H GHYHUDV� � � � � � � � � � � � � � �
RSULPLGD SHOD KHJHPRQLD FXOWXUDO� ³>���@ R DVSHFWR HVVHQFLDO GD KHJHPRQLD p MXVWDPHQWH D� � � � � � � � � � � � �
FULDomR GH XP EORFR LGHROyJLFR TXH SHUPLWH j FODVVH GLULJHQWH PDQWHU R PRQRSyOLR LQWHOHFWXDO�� � � � � � � � � � � � � �
DWUDYpV GD DWUDomR GDV GHPDLV FDPDGDV GH LQWHOHFWXDLV�´ �3257(//,� ����� S� ��� DSXG� � � � � � � � � � � � �
$/9(6� ����� S����� 2X VHMD� �FHUWDV SUiWLFDV� FRQFHSo}HV H KiELWRV GH XP JUXSR GRPLQDQWH� � � � � � � � � � � � � �
VmR OHJtWLPDV HQTXDQWR TXH RXWUDV VmR RPLWLGRV H�RX H[FOXtGDV� 'LIHUHQWHPHQWH GD GRPLQDomR� � � � � � � � � � � �
TXH QHFHVVLWD GH IRUoD ItVLFD� D KHJHPRQLD LQGX] LQGLYtGXRV DRV VHXV LGHDLV DEVROXWRV� $� � � � � � � � � � � � � �
FXOWXUD� TXH p QRUPDWLYD �9,/$ 129$� ������ WDPEpP p UHVSRQViYHO SRU HOHJHU R TXH p� � � � � � � � � � � � � � �
DFHLWiYHO RX QmR� 2V TXH VH GHVYLDP GHVVDV QRUPDV VmR PDUJLQDOL]DGRV H VXDV YR]HV VmR� � � � � � � � � � � � � � �
VLOHQFLDGDV� �('*$5�6('*:,&.� ����� ��������� 3DUD *UDPVFL� �³�HVWD FRQFHSomR GR� � � � � � � � �
PXQGR LPSRVWD PHFDQLFDPHQWH SHOR DPELHQWH H[WHULRU p GHVSURYLGD GH FRQVFLrQFLD FUtWLFD H� � � � � � � � � � � �
FRHUrQFLD� p GHVDJUHJDGD H RFDVLRQDO�´ ��*5$06&,� ����� S� ��� DSXG �$/9(6� ����� S����� �$� � � � � � � � � � � � � �
KHJHPRQLD FXOWXUDO HVWi WmR LQWUtQVHFD j VRFLHGDGH� TXH RV PHLRV GH FRPXQLFDomR UHSURGX]HP� � � � � � � � � � � � �
H SHUSHWXDP WDO HVWUXWXUDomR� �$ DUWH p XP GRV PDLRUHV H[HPSORV GH UHSUHHQVmR SRU WDLV� � � � � � � � � � � � � � �
QRUPDV H FRQYLFo}HV� SRLV WHQGH D YLRODU RV PHVPRV� 7HQGR LVVR HP PHQWH� IRL�VH SHQVDGR QR� � � � � � � � � � � � � � � �
FRQWH~GR H QD HVWUXWXUD GD 7UDYD SDUD WUDQVJUHGLU jTXLOR TXH Mi p FRQILJXUDGR FRPR SDGUmR� � � � � � � � � � � � � � �
QRV SURGXWRV FXOWXUDLV� $OpP GH FRQWUDULDU HVVH FHQiULR H OHYDQWDU DLQGD PDLV D GLVFXVVmR SDUD� � � � � � � � � � � � � � �
GHVPLVWLILFDU R DVVXQWR� D UHYLVWD VH SURS}H D WUD]HU LQIRUPDo}HV ILGHGLJQDV H DSUR[LPDU R� � � � � � � � � � � � � �
OHLWRU GD DQiOLVH� UHIOH[mR� FRQFHQWUDomR� HQWUHWHQLPHQWR H H[SHULrQFLD GH OHLWXUD QR PHLR� � � � � � � � � � � �
UHYLVWD���/226(�*,5$5',���������

$ FRQFHSomR GD 7UDYD UHODFLRQD�VH GLUHWDPHQWH DR FHQiULR HGLWRULDO QR %UDVLO GH� � � � � � � � � � � �
SXEOLFDo}HV HVSHFLDOL]DGDV HP DUWH H GHVLJQ� TXH FRQWD FRP DV UHYLVWDV ,GHD)L[D� =XSL H� � � � � � � � � � � � � �
DEF'(6,*1� DV TXDLV DERUGDP DVVXQWRV FRPR IRWRJUDILD� FLQHPD� P~VLFD� FRPSRUWDPHQWR H� � � � � � � � � � �
DWp WHFQRORJLD� SRUpP QmR Ki XPD VHTXHU FRP FRQWH~GR H[FOXVLYR VREUH D WUDQVJUHVVmR QD� � � � � � � � � � � � � �
DUWH� 2 SLRQHLULVPR GD UHYLVWD H[SHULPHQWDO 7UDYD� SRU DVVLP GL]HU� p GDGR H[DWDPHQWH SRU� � � � � � � � � � � � � �
HVVH SRQWR� 6XDV HGLo}HV EXVFDUmR LQYHVWLJDU H SUHVWLJLDU D SURGXomR WUDQVJUHVVRUD GH DUWLVWDV� � � � � � � � � � � � �
QDV PDLV YDULDGDV PDQLIHVWDo}HV� (QWUHWDQWR� QR PHUFDGR DLQGD QmR Ki SDUkPHWURV SDUD TXH VH� � � � � � � � � � � � � �
SRVVD HTXLSDUDU FRP HVWH DUWLItFLR� $V UHIHUrQFLDV XWLOL]DGDV SDUD D FRQVWUXomR GHVWD VH EDVHLD�� � � � � � � � � � � � � �
HVSHFLDOPHQWH� QDV UHYLVWDV FLWDGDV� HQWUHWDQWR� SUHWHQGH LU DOpP� $GHPDLV� R JUDQGH GHEDWH� � � � � � � � � � � �
TXH JLUD HP WRUQR GR WHPD GHPRQVWUD D QHFHVVLGDGH GH KDYHU XP HVSDoR SUySULR SDUD IDODU� � � � � � � � � � � � � � � �
VREUH R DVVXQWR GH IRUPD FODUD� DFHVVtYHO H YHURVVtPLO� 3RLV� GH DFRUGR FRP 6FDO]R� ³5HYLVWDV� � � � � � � � � � � � � � �
UHSUHVHQWDP pSRFDV �H� SRU TXH QmR� HULJHP H VXVWHQWDP PLWRV�� 6y >p@ IXQFLRQDO HP SHUIHLWD� � � � � � � � � � � � � � �
VLQWRQLD FRP VHX WHPSR� 'i SDUD FRQKHFHU PXLWR GD KLVWyULD H GD FXOWXUD GH XP SDtV� � � � � � � � � � � � � � � �
FRQKHFHQGR VXDV UHYLVWDV´ �6&$/=2� ����� S����� (VVD GLVFXVVmR VREUH DUWH WUDQVJUHVVRUD�� � � � � � � � � � �
VXUJLX IRUWHPHQWH HP ���� H IRL PDUFDGD SHOR HSLVyGLR TXH RFRUUHX HP VHWHPEUR� �TXDQGR D� � � � � � � � � � � � � � �
H[SRVLomR ³4XHHUPXVHX ± &DUWRJUDILDV GD 'LIHUHQoD QD $UWH´� TXH UHXQLD REUDV VREUH� � � � � � � � � � � �
GLYHUVLGDGH H TXHVW}HV /*%7� IRL ERLFRWDGD SRU JUXSRV UHOLJLRVRV H SHOR 0RYLPHQWR %UDVLO� � � � � � � � � � � � �
/LYUH �0%/�� VRE D DFXVDomR GH ID]HU DSRORJLD j ]RRILOLD H SHGRILOLD� (P VHJXLGD� RXWUDV� � � � � � � � � � � � � � �
VLWXDo}HV VLPLODUHV RFRUUHUDP� 2 0XVHX GH $UWH GH 6mR 3DXOR �0$63� FHQVXURX DRV PHQRUHV� � � � � � � � � � � � � �
GH �� DQRV D H[SRVLomR ³$ +LVWyULD GD 6H[XDOLGDGH´� TXH WUD]LD REUDV UHODFLRQDGDV j� � � � � � � � � � � � � �
VH[XDOLGDGH H JrQHUR� 2XWUR HSLVyGLR QR kPELWR UHJLRQDO� RFRUUHX FRP ,JRU &DYDOFDQWH� � � � � � � � � � � �
0HGLQD TXDQGR IRL DERUGDGR YLROHQWDPHQWH GXUDQWH XPD SHUIRUPDQFH DUWtVWLFD SRU DJHQWHV GD� � � � � � � � � � � �

$QDLV�GR�����6$/­2�,17(51$&,21$/�'(�(16,12��3(648,6$�(�(;7(16­2���6,(3(�
8QLYHUVLGDGH�)HGHUDO�GR�3DPSD���6DQWDQD�GR�/LYUDPHQWR����D���GH�QRYHPEUR�GH������
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*XDUGD 0XQLFLSDO GH &D[LDV GR 6XO H SRU IXQFLRQiULRV GR 6HUYLoR GH $WHQGLPHQWR 0yYHO GH� � � � � � � � � � � � � � �
8UJrQFLD �6$08�� 7DLV DWRV GH UHSUHHQVmR H FHQVXUD QmR VmR UHFHQWHV QR %UDVLO QHP QR� � � � � � � � � � � � � � �
PXQGR� 'XUDQWH D VHJXQGD JXHUUD PXQGLDO� RV QD]LVWDV TXHLPDUDP GLYHUVRV OLYURV TXDQGR� � � � � � � � � � � �
+LWOHU DVVXPLX R SRGHU GD $OHPDQKD� $ MXVWLILFDWLYD HUD TXH SUHFLVDYDP DSDJDU WRGR WUDoR GH� � � � � � � � � � � � � � �
FRPXQLVPR RX GH ³FRQWDPLQDomR VHPtWLFD´ HP VXD FXOWXUD� �&+$57,(5� ������ 2 FDVR p TXH� � � � � � � � � � � � � �
D FHQVXUD H D UHSUHHQVmR VHPSUH H[LVWLUDP� VHMD HP IDOVDV GHPRFUDFLDV� TXH SUHJDP D WRWDO� � � � � � � � � � � � � � �
OLEHUGDGH� VHMD HP UHJLPHV GLWDWRULDLV� TXDQGR DUWLVWDV VmR DOYR GH JRYHUQRV� JUXSRV UHOLJLRVRV�� � � � � � � � � � � � �
RUJDQL]Do}HV FULPLQRVDV� HPSUHVDV� UDGLFDLV HP UHGHV VRFLDLV H GH WRGR WLSR GH LQGLYtGXR TXH� � � � � � � � � � � � � �
WHQWD FHQVXUDU D DUWH� e SDSHO GD DUWH VHU FUtWLFD H UHYROXFLRQiULD� ( p SUHFLVR GDU PDLRUHV� � � � � � � � � � � � � � � � �
HVSDoRV SDUD D SROLIRQLD GH DUWLVWDV OXWDUHP FRQWUD DV IRUPDV GH UHSUHHQVmR H FLUFXODomR GH� � � � � � � � � � � � � � �
VHXV�LGHDLV�WUDQVFULWRV�HP�DUWH���

7HQGR LVVR HP YLVWD� R REMHWLYR GD UHYLVWD p GLYXOJDU H GDU HVSDoR SDUD SURGXo}HV� � � � � � � � � � � � � � �
GHVHQYROYLGDV SRU DUWLVWDV FRQWHPSRUkQHRV WUDQVJUHVVRUHV� TXH WUDWDP GH DVVXQWRV� � � � � � � � �
KHWHURJrQHRV� 3DUD TXH DVVLP� SRVVD VHU DWHQGLGR DV GHPDQGDV GDV GLIHUHQoDV FXOWXUDLV H VXDV� � � � � � � � � � � � � �
UHSURGXo}HV QD VRFLHGDGH� DV TXDLV VmR UHFRQKHFLGDV GH PDQHLUD OLPLWDGD QDV SDXWDV GDV DWXDLV� � � � � � � � � � � � � �
YHLFXODo}HV FRPXQLFDFLRQDLV� 'HVWH PRGR� LQGLYtGXRV SDVVDULDP D XVXIUXLU GH LGHQWLILFDo}HV�� � � � � � � � � �
FRPR PDLRU YLVLELOLGDGH IHPLQLQD� QHJUD� /*%74� H RXWUDV SRVVLELOLGDGHV FXOWXUDLV H� � � � � � � � � � �
LGHQWLWiULDV� 2XWUR SURSyVLWR D TXH D 7UDYD VH GHGLFD p FRPSUHHQGHU FRPR VmR SUDWLFDGDV DV� � � � � � � � � � � � � � �
OHLWXUDV GH PDWHULDLV HGLWRULDLV WUDGLFLRQDLV H DVVLP� DSOLFDU�VH D VXEYHUWr�OD H WUDQVJUHGL�OD�� � � � � � � � � � � �
FRP HOHPHQWRV H FDUDFWHUtVWLFDV TXH VH UHODFLRQDP DR PHLR GLJLWDO� FRPR KLSHUWH[WXDOLGDGH�� � � � � � � � � � � �
KLSHUOLJDo}HV��PXOWLPLGLDOLGDGH�H�LQWHUDWLYLGDGH���*586=<16.,��������S��������

�
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�
$ SURGXomR GD UHYLVWD FRQWRX FRP WUrV HWDSDV� VHQGR D SUp�SURGXomR� D SURGXomR H D� � � � � � � � � � � � � � �

SyV�SURGXomR� ,QLFLDOPHQWH� QD IDVH GH SUp�SURGXomR VH WRUQRX QHFHVViULR FRPSUHHQGHU DV� � � � � � � � � � �
FDUDFWHUtVWLFDV GR PHLR UHYLVWD FRPR WtWXOR� DSUHVHQWDomR� S~EOLFR�DOYR� PLVVmR HGLWRULDO�� � � � � � � � � �
SHULRGLFLGDGH� REMHWLYRV� OLQJXDJHP� VHo}HV H Q~PHUR GH SiJLQDV SDUD TXH VH SXGHVVH� � � � � � � � � � � �
SURMHWi�ODV VREUH R WHPD SULQFLSDO� HP VXDV SDXWDV H QR GHVLJQ D VHU GHVHQYROYLGR QD HGLomR�� � � � � � � � � � � � � � � �
3RLV� GH DFRUGR FRP &DUGRVR� ³R GHVLJQ RSHUD QR VHQWLGR GH GDU IRUPD PDWHULDO D FRQFHLWRV´�� � � � � � � � � � � � � � � �
�&$5'262� ������ )H]�VH WDPEpP XPD DQiOLVH GH PHUFDGR� SHQVDQGR QRV SRQWRV IUDFRV H� � � � � � � � � � � � �
IRUWHV� RSRUWXQLGDGHV H SRVVtYHLV HPSHFLOKRV DR WUDWDU VREUH HVVH WHPD QR FHQiULR HGLWRULDO HP� � � � � � � � � � � � � �
TXH D UHYLVWD VHULD LQWURGX]LGD� DOpP GH VHX RUoDPHQWR H GLVWULEXLomR� )RL UHXQLGD XPD VpULH GH� � � � � � � � � � � � � � � �
UHIHUrQFLDV JUiILFDV H HVWXGR VREUH DV QRYDV SUiWLFDV GH OHLWXUD H DV PDLV EHP VXFHGLGDV� � � � � � � � � � � � � � �
UHDOL]Do}HV� FRPR R OLYUR�MRJR 'HYLFH �� -i QD H[HFXomR� D WHPiWLFD ³FHQVXUD GD DUWH´ IRL� � � � � � � � � � � � � � �
GHVLJQDGD SDUD D SULPHLUD HGLomR GD UHYLVWD GHQRPLQDGD 7UDYD FRP VHJPHQWDomR HP DUWH� � � � � � � � � � � � �
WUDQVJUHVVRUD� (� DVVLP� IRUDP HODERUDGDV DV PDWpULDV H HQWUHYLVWDV� 7RGDV GH DXWRULD H� � � � � � � � � � � � �
UHVSRQVDELOLGDGH GRV LQWHJUDQWHV� GH DFRUGR FRP VHXV LQWHUHVVHV SHVVRDLV� HQTXDQWR� DV� � � � � � � � � � �
IRWRJUDILDV� H[FHWR DV GR HQVDLR� IRUDP UHWLUDGDV GH EDQFRV GH LPDJHQV RQ�OLQH� 6HOHFLRQRX�VH� � � � � � � � � � � � �
DLQGD� PDWHULDLV SDUD VHUHP OLQNV ± GHQWUR GD SUySULD UHYLVWD ± FRPR YtGHRV� LOXVWUDo}HV H� � � � � � � � � � � � � � �
DQLPDo}HV� FULDQGR�VH XP VLVWHPD GH QDYHJDELOLGDGH GHQWUR GRV FULWpULRV GH XVDELOLGDGH QDV� � � � � � � � � � � �
PtGLDV GLJLWDLV� )RL QHVWD HWDSD WDPEpP TXH UHDOL]RX�VH� HQILP� D SURGXomR JUiILFD DGHQGR D� � � � � � � � � � � � � �
XP SURWyWLSR ItVLFR GR OD\RXW GD UHYLVWD� SDUD PHOKRU YLVXDOL]DomR GD FRQILJXUDomR GH VXDV� � � � � � � � � � � � � �
SiJLQDV� Mi TXH IRL GHFLGLGR WDPEpP� TXH HVWD WHULD XPD SUiWLFD GH OHLWXUD QmR FRQYHQFLRQDO�� � � � � � � � � � � � � � �
3RU ILP� D SyV SURGXomR VH GHX SHOD UHYLVmR GH FRQWH~GR� WUDWDPHQWR GDV IRWRJUDILDV�� � � � � � � � � � � � � �
IHFKDPHQWR GH DUTXLYR H SRVWDJHP RQ�OLQH� 2V VRIWZDUHV XWLOL]DGRV IRUDP RV GH GRPtQLR GD� � � � � � � � � � � � � �
FRPSDQKLD $GREH� FRPR R $GREH 3KRWRVKRS && ����� SDUD UHFXUVRV PDLV SUHFLVRV GH� � � � � � � � � � � � �

$QDLV�GR�����6$/­2�,17(51$&,21$/�'(�(16,12��3(648,6$�(�(;7(16­2���6,(3(�
8QLYHUVLGDGH�)HGHUDO�GR�3DPSD���6DQWDQD�GR�/LYUDPHQWR����D���GH�QRYHPEUR�GH������
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PDQLSXODomR H HGLomR GH LPDJHQV H R $GREH ,Q 'HVLJQ && ����� SDUD D GLDJUDPDomR H� � � � � � � � � � � � � � � �
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�
$ 7UDYD p XPD DYHQWXUD EDVHDGD HP WH[WR� R OHLWRU p XP SDUWLFLSDQWH DWLYR� e� � � � � � � � � � � � � � �

LPSRUWDQWH TXH HVWH WHQKD FRQKHFLPHQWR SUpYLR GR GLJLWDO SDUD WDO H[SHULrQFLD� SRLV� �p� � � � � � � � � � � � �
QHFHVViULR TXH VH REWHQKD XP GLVSRVLWLYR PyYHO HOHWU{QLFR �SULQFLSDOPHQWH WDEOHW�� FRP� � � � � � � � � � �
VLVWHPD RSHUDFLRQDO TXH OHLD R IRUPDWR 3') �3RUWDEOH 'RFXPHQW )RUPDW�� 2 OHLWRU�� � � � � � � � � � � �
LQLFLDOPHQWH� SUHFLVDULD VHJXLU XPD EUHYH LQVWUXomR� DFLRQDU D OLYUH URWDomR GH WHOD GH VHX� � � � � � � � � � � � � �
GLVSRVLWLYR� ,VVR SRUTXH R WH[WR IOXLUi GH PDQHLUDV GLIHUHQWHV� 6H R WH[WR H RV RXWURV HOHPHQWRV� � � � � � � � � � � � � � � �
HVWLYHUHP SRVLFLRQDGRV KRUL]RQWDOPHQWH� SRU H[HPSOR� R GLVSRVLWLYR WHP GH JLUDU QHVVD� � � � � � � � � � �
SRVLomR WDPEpP� 'XUDQWH R GHFRUUHU GD OHLWXUD� R GLVSRVLWLYR XWLOL]DGR LUi SDUDU HP WRGDV DV� � � � � � � � � � � � � � �
GLUHo}HV SRVVtYHLV� �(VVD LGHLD GH PRGLILFDU D SUiWLFD GH OHLWXUD WHP FRPR REMHWLYR DGHTXDU� � � � � � � � � � � � � �
QmR Vy R FRQWH~GR j WHPiWLFD WUDQVJUHVVRUD� PDV WDPEpP D IRUPD� $VVLP� SUHWHQGH�VH� � � � � � � � � � � � �
³TXHEUDU´ DTXHOD WUDGLFLRQDO IRUPD GH OHU H ³GHVWUDYDU´ RV OHLWRUHV� e QHVWH VHQWLGR� TXH R� � � � � � � � � � � � � � �
QRPH GD UHYLVWD VH GHGLFD� DQWHV GH Or�OD� VXD PHQWH DLQGD HQFRQWUD�VH HP HVWDGR GH ³WUDYD´�� � � � � � � � � � � � � � � �
³EORTXHLR´ H DR ILQDOL]DU D OHLWXUD HVWD HVWDUi ³GHVWUDYDGD´ H ³OLYUH´� $ KLSHUWH[WXDOLGDGH� � � � � � � � � � � � �
�OHLWXUD QmR�OLQHDU HP EORFRV LQIRUPDWLYRV�� DV KLSHUOLJDo}HV �RV OLQNV� D PXOWLPLGLDOLGDGH �R� � � � � � � � � � � �
HQFRQWUR GH GLIHUHQWHV IRUPDWRV H PtGLDV DWXDQGR GH PDQHLUD FRQMXQWD H QmR DSHQDV LQGLYLGXDO� � � � � � � � � � � � � �
H MXVWDSRVWD� H D LQWHUDWLYLGDGH �UHODomR GR OHLWRU FRP RV FRQWH~GRV H�RX HVFROKD GR TXH VH� � � � � � � � � � � � � � � �
TXHU OHU� HVWDEHOHFLPHQWR GD RUGHP GR SHUFXUVR HWF�� �*586=<16.,� ����� S� ����� VHUmR� � � � � � � � � � � � �
FRQWHPSODGDV DR SHUSDVVDU GDV SiJLQDV� 6REUH GLUHWUL]HV WpFQLFDV� D 7UDYD IRL SURMHWDGD QDV� � � � � � � � � � � � �
GLPHQV}HV ��� [ ���� S[ RX ���� [ ���S[ ± GHSHQGHQGR VH R GLVSRVLWLYR HVWi SRVWR HP PRGR� � � � � � � � � � � � � � � � � �
SDLVDJHP �KRUL]RQWDO� RX HP PRGR UHWUDWR �YHUWLFDO� ± FRP PDUJHP GH ��S[ H OD\RXW OtTXLGR�� � � � � � � � � � � � � � �
2 FRQFHLWR JUiILFR HVFROKLGR SDUD D UHYLVWD p PLQLPDOLVWD� WUDEDOKD FRP EORFRV GH WH[WRV H� � � � � � � � � � � � � � �
LPDJHQV� DUUDQMDGRV HP XP JULG PRGXODU� GDQGR VHPSUH PDLRU GHVWDTXH DRV HOHPHQWRV� � � � � � � � � � � �
YLVXDLV� HP TXH� RV WH[WXDLV VmR PDLV HQ[XWRV H EUHYHPHQWH H[SOLFDWLYRV� RV TXDLV VHUYHP� � � � � � � � � � � � � �
DSHQDV FRPR DX[tOLR SDUD D FRPSUHHQVmR GRV SULPHLURV� WHQGR HP YLVWD XPD VXEYHUVmR GH� � � � � � � � � � � � � �
IXQo}HV� $ PDUFD GD UHYLVWD 7UDYD WHP HP VXD FRPSRVLomR DSHQDV D FRU EUDQFD� VHP� � � � � � � � � � � � � � �
SUHHQFKLPHQWR� SDUD WUD]HU PRYLPHQWR H GLPHQVmR j IRQWH GHFRUDWLYD GD PDUFD� 1R PLROR� R� � � � � � � � � � � � � �
XVR GDV FRUHV HVWi OLJDGR DR PDWHULDO DUWtVWLFR VHOHFLRQDGR� QD EXVFD GD KDUPRQL]DomR� PDV� � � � � � � � � � � � � �
GDQGR SUHIHUrQFLD j SDOHWD GH FRUHV FRPSRVWD SRU� SUHWR� EUDQFR� WRQV VyEULRV� FRPR FLQ]D� H� � � � � � � � � � � � � � �
HVFXURV� FRPR UR[R� 3URFXURX�VH� QD PDLRULD GDV YH]HV� ID]HU R XVR GDV FRUHV QHXWUDV� Mi TXH D� � � � � � � � � � � � � � � � �
HGLomR WUD] HP VXD FRPSRVLomR R XVR GH EDFNJURXQG H HOHPHQWRV GH FRU VyOLGD� 6HX DUUDQMR� � � � � � � � � � � � � � � �
WLSRJUiILFR FRQWD FRP D IRQWH 4XHHQ 2I &OXEV GD IDPtOLD GDV (WUXVFDV� TXH VmR IRQWHV FRP� � � � � � � � � � � � � � � �
PHOKRU YLVLELOLGDGH j ORQJD GLVWkQFLD� LGHDO SDUD WtWXORV H QmR UHFRPHQGDGD SDUD WH[WRV ORQJRV�� � � � � � � � � � � � � �
DOpP GH VHU LGHDO SDUD IXQomR HVFROKLGD� D IRQWH DSUHVHQWD D VREULHGDGH QHFHVViULD SDUD D� � � � � � � � � � � � � � �
KDUPRQLD EXVFDGD QR SURMHWR JUiILFR ± XVDGD WRGD HP FDL[D DOWD H VHP QHQKXP GHWDOKH QDV� � � � � � � � � � � � � � � �
FDUWRODV H QRV WtWXORV� 7DPEpP IRL XWLOL]DGD D IRQWH 2SHQ 6DQV� XPD WLSRORJLD VHP VHULID H� � � � � � � � � � � � � � � �
FRP DSDUrQFLD PDLV DPLJiYHO� $ 2SHQ 6DQV IRL RWLPL]DGD SDUD LQWHUIDFHV FRPR D ZHE H� � � � � � � � � � � � � � �
SRVVXL H[FHOHQWHV FDUDFWHUtVWLFDV GH OHJLELOLGDGH HP VXDV OHWUDV� SRU LVVR IRL VHOHFLRQDGD SDUD� � � � � � � � � � � � �
FRPSRU R FRUSR GRV WH[WRV GD UHYLVWD� ([SRVLo}HV� SLQWXUDV� HVFXOWXUDV� PDQLIHVWDo}HV� � � � � � � � � � �
DUWtVWLFDV� ILOPHV� UHVHQKDV H DTXLOR TXH RV SURGXWRUHV GDV PHVPDV UHFRQKHFHP FRPR DUWH� � � � � � � � � � � � �
WUDQVJUHVVRUD� VHUmR FRQWH~GRV GD UHYLVWD� (VWD PRVWUDUi QRYRV DUWLVWDV TXH UHFHQWHPHQWH� � � � � � � � � � �
FRPHoDUDP D SURGX]LU� EHP FRPR DUWLVWDV Mi UHQRPDGRV H FRQKHFLGRV� 7HP XP HVSDoR� � � � � � � � � � � � �
GHGLFDGR D H[DOWDU R WUDEDOKR GH DUWLVWDV PXOKHUHV� QHJUDV H QHJURV H /*%74�� XPD YH] TXH� � � � � � � � � � � � � � � �
DLQGD VH WHP QD DUWH XPD SUHGRPLQkQFLD KLVWyULFD GH DUWLVWDV KRPHQV� EUDQFRV H� � � � � � � � � � � � �
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KHWHURVVH[XDLV� $ SXEOLFDomR FRQWD FRP VHLV VHo}HV� VHQGR HVVDV� 1(2� ��/*%7� 'RF��� � � � � � � � � � � �
0DWpULD GH &DSD� 5XSWXUD� H ,OXPLQDUH� 1D VHomR 1(2� FRQWD�VH VREUH D DUWLVWD (YHO\Q� � � � � � � � � � � � � �
4XHLUR] H VXDV H[HFXo}HV HP ODPEH�ODPEH� JUDILWWL H DTXDUHOD� 2 VHJPHQWR GHQRPLQDGR� � � � � � � � � � � �
��/*%74� DERUGD D LQYLVLELOL]DomR GDV PXOKHUHV H GD SRSXODomR /*%74� QDV DUWHV� GDQGR� � � � � � � � � � � � �
GHVWDTXH SDUD D SRHWD .LND 6HQD� $ VHomR ³'RF�´ WUD] XP SDQRUDPD GD FHQVXUD QR PHLR� � � � � � � � � � � � � � � �
DXGLRYLVXDO H FRQWD D KLVWyULD GR ILOPH ³$PRU PDOGLWR´� $ PDWpULD GH FDSD p XPD OLQKD GR� � � � � � � � � � � � � � � � �
WHPSR D UHVSHLWR GD FHQVXUD DUWtVWLFD H R 5XSWXUD p XP HQVDLR IRWRJUiILFR GHQRPLQDGR ³QDNHG� � � � � � � � � � � � � � �
, FDQ IHHO DOO RI \RX´� R TXDO SURPRYH XP QRYR ROKDU GH UHVSHLWR H LJXDOGDGH IUHQWH jV� � � � � � � � � � � � � � � � � �
TXHVW}HV GD VH[XDOLGDGH IHPLQLQD� 3RU ILP� ³,OOXPLQDUH´ p D FROXQD ILQDO TXH WUD] XP DUWLJR GH� � � � � � � � � � � � � � � �
RSLQLmR FXUWR� GHQRPLQDGR ³4XHP ID] D FHQVXUD"´ SURGX]LGR SHOD SURIHVVRUD 5RVD 0DULD� � � � � � � � � � � �
%ODQFD &HGLOOR GR 'HSDUWDPHQWR GH $UWHV 9LVXDLV GD iUHD GH KLVWyULD� WHRULD H FUtWLFD GD� � � � � � � � � � � � � � �
8)60� &RPR Ki JUDQGH H[LJrQFLD GH WUDWDPHQWR� WDQWR GR FRQWH~GR� TXDQWR GR SODQHMDPHQWR� � � � � � � � � � � � �
JUiILFR� R FULWpULR DGRWDGR SDUD VXD SHULRGLFLGDGH VHULD VHPHVWUDO� 3DUD DGTXLULU R DUTXLYR�� � � � � � � � � � � � �
VHULD SUHFLVR EDL[i�OR JUDWXLWDPHQWH QR VLWH GD UHYLVWD ± TXH DLQGD p ILFWtFLR ± RX DWp PHVPR� � � � � � � � � � � � � � � � �
DWUDYpV GR FRPSDUWLOKDPHQWR GH RXWURV OHLWRUHV� $VVLP� D UHYLVWD HVWDULD OLFHQFLDGD GH IRUPD� � � � � � � � � � � � �
DEHUWD DWUDYpV GD OLFHQoD ³$WULEXLomR�1mR&RPHUFLDO�&RPSDUWLOKD,JXDO´ �&& %<�1&�6$� GR� � � � � � � �
&UHDWLYH &RPPRQV� OLFHQoD HVWD TXH SHUPLWH TXH RXWURV UHPL[HP� DGDSWHP H FULHP D SDUWLU GR� � � � � � � � � � � � � � �
VHX WUDEDOKR SDUD ILQV QmR FRPHUFLDLV� GHVGH TXH DWULEXDP DR DXWRU GHYLGR FUpGLWR H TXH� � � � � � � � � � � � � � �
OLFHQFLHP�DV�QRYDV�FULDo}HV�VRE�WHUPRV�LGrQWLFRV���
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'DGR R FRQWH[WR GD DUWH QR %UDVLO� FRP H[SRVLo}HV H PDQLIHVWDo}HV DUWtVWLFDV VHQGR� � � � � � � � � � � � �

UHFRUUHQWHPHQWH ERLFRWDGDV� UHFRQKHFH�VH D QHFHVVLGDGH GH IDODU VREUH D DUWH VXEYHUVLYD DLQGD� � � � � � � � � � � �
PDLV� $ DUWH WHP FRPR REMHWLYR OHYDQWDU TXHVWLRQDPHQWRV� ID]HU DV SHVVRDV UHIOHWLUHP H� � � � � � � � � � � � �
PXGDUHP R SHQVDPHQWR GD VRFLHGDGH VREUH DTXLOR TXH p WLGR FRPR YHUGDGH DEVROXWD� 2 TXH VH� � � � � � � � � � � � � � � �
Yr� DWXDOPHQWH� p XP UHJUHVVR� YLVWR D FHQVXUD GHVVDV PDQLIHVWDo}HV SRU JUXSRV FRQVHUYDGRUHV� � � � � � � � � � � � �
TXH DV FRQVLGHUDP LPSUySULDV� $GHPDLV� D FLUFXODomR GH FRQWH~GR VHQVDFLRQDOLVWD QR PHLR� � � � � � � � � � � �
GLJLWDO H WUDGLFLRQDO� DJUDYD DLQGD PDLV D FDUJD QHJDWLYD TXH p SRVWD QHVVH WHPD� 6HQGR DVVLP�� � � � � � � � � � � � � � � �
p PDLV GR TXH LPSRUWDQWH GH TXH VH KDMD XP PHLR TXH VHMD GH IiFLO DFHVVR� FRP PDWHULDO� � � � � � � � � � � � � � � � � �
FRQILiYHO GH WHRU FUtWLFR� PDV WDPEpP GH VLPSOHV FRPSUHHQVmR� JUDWXLWR H FRP XPD� � � � � � � � � � � � �
H[SHULrQFLD HVWUXWXUDO GLIHUHQWH GH RQGH VH REWpP LQIRUPDo}HV GHVWH FXQKR� SDUD TXH D� � � � � � � � � � � � �
UHSUHVHQWDomR�H�GLVVHPLQDomR�FXOWXUDO��VHMD�SDUD�WRGRV��QmR�DSHQDV�SDUD�GHWHUPLQDGRV�JUXSRV���
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