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'HVGH� RV� HVFULWRV� LQLFLDLV�� GDWDGRV� GH� ������ 3rFKHX[� IRUPXORX� � VXD� SULPHLUD
QRomR�GH�VXMHLWR��$R�FRQWUiULR�GH�HQWHQGr�OR�FRPR�XP�´RUJDQLVPR�KXPDQR�LQGLYLGXDOµ��*$'(7
	�+$.��������3�������HOH�SUHIHUH�FRQFHEr�OR�FRPR�XP�´OXJDU�GHWHUPLQDGR�QD�HVWUXWXUD�VRFLDOµ���(P
WUDEDOKR�SRVWHULRU��IRUPXODGR�HP�FR�DXWRULD�FRP�&��)XFKV��HP�������R�VXMHLWR��JDQKRX�PDLV
XP� WUDoR� HVVHQFLDO� SDUD� VXD� FRQVWLWXLomR�� SRLV� RV� DXWRUHV� SDVVDUDP� D� IDODU� HP� ´XPD� WHRULD� GD
VXEMHWLYLGDGH�� GH� QDWXUH]D� SVLFDQDOtWLFDµ� �*$'(7�	�+$.�� ������ S�������0DV� p� VRPHQWH� HP� VXD
REUD� VHJXLQWH�� WDPEpP�GH������� TXH�3rFKHX[�YDL� DFUHVFHQWDU� DOJR�PXLWR� LPSRUWDQWH� jV� VXDV
IRUPXODo}HV�VREUH�R�VXMHLWR��SURSRQGR�R�TXH�FKDPRX�GH�´XPD�WHRULD�QmR�VXEMHWLYD�GD�VXEMHWLYLGDGHµ
�3È&+(8;�� ������ S�� ������ TXH� DUWLFXOD� LQFRQVFLHQWH� H� LGHRORJLD�� 3RUWDQWR�� R� VXMHLWR�� SDUD
3rFKHX[��DOpP�GH�VRFLDO�p�KLVWyULFR��YDOH�GL]HU�LGHROyJLFR��H�GRWDGR�GH�LQFRQVFLHQWH�

0DV� FRPR�XP� VXMHLWR� GRWDGR� GH� WDLV� FDUDFWHUtVWLFDV� IXQFLRQD� QR� GLVFXUVR"� 3DUD� EHP
HQWHQGHU�HVVD�TXHVWmR��p�SUHFLVR�WUDEDOKDU�FRP�XPD�RXWUD�QRomR��HVVHQFLDO�SDUD�D�$QiOLVH�GR
'LVFXUVR��5HILUR�PH�DTXL�j�QRomR�GH�IRUPDomR�GLVFXUVLYD�TXH�FRUUHVSRQGH�D�XP�GRPtQLR�GH
VDEHU��FRQVWLWXtGR�GH�HQXQFLDGRV�GLVFXUVLYRV�TXH�UHSUHVHQWDP�XP�PRGR�GH�UHODFLRQDU�VH�FRP�D
LGHRORJLD�YLJHQWH�� UHJXODQGR�R�TXH�SRGH� H�GHYH� VHU�GLWR� �3È&+(8;��������S��������e�DWUDYpV�GD
UHODomR�GR� VXMHLWR� FRP�D� IRUPDomR�GLVFXUVLYD� TXH� VH� FKHJD� DR� IXQFLRQDPHQWR�GR� VXMHLWR� GR
GLVFXUVR��PDLV�HVSHFLILFDPHQWH��SRGH�VH�DILUPDU��MXQWDPHQWH�FRP�3rFKHX[��TXH�´RV�LQGLYtGXRV�VmR
¶LQWHUSHODGRV·� HP� VXMHLWRV� GH� VHX� GLVFXUVR�� SHODV� IRUPDo}HV� GLVFXUVLYDV� TXH� UHSUHVHQWDP� ¶QD� OLQJXDJHP·� DV
IRUPDo}HV� LGHROyJLFDV� TXH� OKHV� VmR� FRUUHVSRQGHQWHVµ� �3È&+(8;�� ������ S�� ������ (� 3rFKHX[� p� PDLV
HVSHFtILFR� DLQGD� DR� DILUPDU� TXH� ´D� LQWHUSHODomR� GR� LQGLYtGXR� HP� VXMHLWR� GH� VHX� GLVFXUVR� VH� HIHWXD� SHOD
LGHQWLILFDomR� �GR� VXMHLWR�� FRP� D� IRUPDomR� GLVFXUVLYD� TXH� R� GRPLQD� �LVWR� p�� QD� TXDO� HOH� p� FRQVWLWXtGR� FRPR
VXMHLWR�µ� �LGLELG��S�������(�3rFKHX[��PDLV� DGLDQWH�� DFUHVFHQWD�TXH� WDO� LGHQWLILFDomR�RFRUUH�SHOR
YLpV�GD�IRUPD�VXMHLWR��LGLELG��S������

'HVWH� PRGR�� D� IRUPD�VXMHLWR� DSUHVHQWD�VH� GRWDGD� GH� EDVWDQWH� XQLFLGDGH�� VREUHWXGR
TXDQGR� 3rFKHX[� LQWURGX]� R� TXH� FKDPRX� GH� ´WRPDGD� GH� SRVLomRµ� �LGLELG�� S������� FXMR
IXQFLRQDPHQWR�H[SOLFD�QRV�VHJXLQWHV�WHUPRV�

�´D�WRPDGD�GH�SRVLomR�UHVXOWD�GH�XP�UHWRUQR�GR�¶6XMHLWR·�QR�VXMHLWR��GH�PRGR�TXH�D
QmR�FRLQFLGrQFLD� VXEMHWLYD� TXH� FDUDFWHUL]D� D� GXDOLGDGH� VXMHLWR�REMHWR�� SHOD� TXDO� R
VXMHLWR�VH�VHSDUD�GDTXLOR�GH�TXH�HOH��¶WRPD�FRQVFLrQFLD·�H�D�SURSyVLWR�GR�TXH�HOH�WRPD
SRVLomR��p�IXQGDPHQWDOPHQWH�KRPRJrQHD�j�FRLQFLGrQFLD�UHFRQKHFLPHQWR�SHOD�TXDO�R
VXMHLWR� VH� LGHQWLILFD� FRQVLJR� PHVPR�� FRP� VHXV� ¶VHPHOKDQWHV·� H� FRP� R� ¶6XMHLWR·�� 2
¶GHVGREUDPHQWR·�GR�VXMHLWR���FRPR�¶WRPDGD�GH�FRQVFLrQFLDµ�GH�VHXV�¶REMHWRV·���p�XPD
UHGXSOLFDomR�GD�LGHQWLILFDomR���µ��LGLELG��S�������

(QWUHWDQWR��HP��RXWUR�FDStWXOR�GHVVD�PHVPD�REUD��3rFKHX[�LQWURGX]�R�TXH�FKDPRX�GH
PRGDOLGDGHV�GD�WRPDGD�GH�SRVLomR��DV�TXDLV�UHODWLYL]DP�HVVD�´UHGXSOLFDomR�GD�LGHQWLILFDomRµ�
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$�SULPHLUD�PRGDOLGDGH�UHPHWH�DR�TXH�3rFKHX[�GHVLJQRX�GH�VXSHUSRVLomR�HQWUH�R�VXMHLWR�GR
GLVFXUVR�H�R� VXMHLWR�XQLYHUVDO��7DO� VXSHUSRVLomR� UHYHOD�XPD� LGHQWLILFDomR�SOHQD�GR� VXMHLWR�GR
GLVFXUVR�FRP�D�IRUPD�VXMHLWR�GD�)'�TXH�DIHWD�R�VXMHLWR��FDUDFWHUL]DQGR�R�´GLVFXUVR�GR�¶ERP�VXMHLWR·
TXH�UHIOHWH�HVSRQWDQHDPHQWH�R�6XMHLWRµ���LGLELG��S������

$�VHJXQGD�PRGDOLGDGH�FDUDFWHUL]D�R�GLVFXUVR�GR�´PDX�VXMHLWRµ��GLVFXUVR�HP�TXH�R�VXMHLWR�GR
GLVFXUVR�� DWUDYpV� GH� XPD� ´WRPDGD� GH� SRVLomRµ�� VH� FRQWUDS}H� j� IRUPD�VXMHLWR�� (VVD� VHJXQGD
PRGDOLGDGH�FRQVLVWH�HP�´XPD�VHSDUDomR��GLVWDQFLDPHQWR��G~YLGD��TXHVWLRQDPHQWR��FRQWHVWDomR��UHYROWD����µ
�LGLELG��� S������ HP� UHODomR� DR� TXH� GL]� D� IRUPD�VXMHLWR�� FRQGX]LQGR� R� VXMHLWR� GR� GLVFXUVR� D
FRQWUD�LGHQWLILFDU�VH� FRP�R� VDEHU�GD� IRUPDomR�GLVFXUVLYD�TXH� OKH� p� LPSRVWD��7DO� WHQVmR�� TXH
RFRUUH� QR� LQWHULRU� GD� IRUPD�VXMHLWR� H�� SRU� FRQVHJXLQWH�� GD� )'�� SHUPLWH� D� LQVWDXUDomR� GD
GLIHUHQoD�QR�VDEHU�GD�)RUPDomR�'LVFXUVLYD�

$� HVWDV� GXDV� PRGDOLGDGHV� DFUHVFHQWD�VH� XPD� WHUFHLUD� TXH� IXQFLRQD� VRE� R� PRGR� GD
´GHVLGHQWLILFDomR�� LVWR� p��GH�XPD� WRPDGD�GH�SRVLomR�QmR�VXEMHWLYD��TXH� FRQGX]�DR� WUDEDOKR�GH� WUDQVIRUPDomR�
GHVORFDPHQWR� GD� IRUPD�VXMHLWRµ� �LGLELG��� S�� ������ RX� VHMD�� R� VXMHLWR�GR�GLVFXUVR�GHVLGHQWLILFD�VH�GH
XPD� IRUPDomR� GLVFXUVLYD� H� VXD� IRUPD�VXMHLWR� SDUD� GHVORFDU� VXD� LGHQWLILFDomR� SDUD� RXWUD
IRUPDomR�GLVFXUVLYD�H�VXD�UHVSHFWLYD�IRUPD�VXMHLWR�

$WUDYpV� GHVWDV� GLIHUHQWHV� PRGDOLGDGHV� GH� WRPDGD� GH� SRVLomR�� VREUHWXGR� DV� GXDV
SULPHLUDV��TXH�LQWURGX]HP�WDQWR�D�LGHQWLILFDomR�TXDQWR�D�FRQWUD�LGHQWLILFDomR��SHUFHEH�VH�TXH�D
XQLFLGDGH�H�KRPRJHQHLGDGH�GD�IRUPD�VXMHLWR�ILFD�UHODWLYL]DGD�H��MXQWDPHQWH�FRP�HOD��D�GD�)'�

3DUD�H[DPLQDU�HVVD�TXHVWmR��SDUHFH�PH�GH�YDORU�LQHVWLPiYHO�XP�WUDEDOKR�GH�3rFKHX[�GH
������ LQWLWXODGR� ´5HPRQWpPRQRV� GH� )RXFDXOW� j� 6SLQR]Dµ�� 1HOH�� 3rFKHX[� UHGLVFXWH� D� QRomR� GH
LGHRORJLD�H��D�SDUWLU�GHOD��D�QRomR�GH�IRUPDomR�GLVFXUVLYD��'L]�HOH�TXH�´XPD�LGHRORJLD�p�QmR�LGrQWLFD
D� VL�PHVPD�� Vy� H[LVWH� VRE� D�PRGDOLGDGH� GD� GLYLVmR�� H� QmR� VH� UHDOL]D� D� QmR� VHU� QD� FRQWUDGLomR� TXH� FRP� HOD
RUJDQL]D�D�XQLGDGH�H�D� OXWD�GRV� FRQWUiULRVµ��3È&+(8;��������S�������(��PDLV�DGLDQWH��DFUHVFHQWD
TXH�´D�SURSyVLWR�GD�LGHRORJLD��WUDWD�VH�GH�SHQVDU�D�FRQWUDGLomR�GH�GRLV�PXQGRV�HP�XP�Vyµ��LGLELG��S�������
&RPR�VH�Yr��3rFKHX[� LQWURGX]�D�GLIHUHQoD�H�D�GLYLVmR� �FRPR�FDUDFWHUtVWLFDV�GD� LGHRORJLD��RX
VHMD��HOD�p�KHWHURJrQHD�H�YLYH�VRE�R�VLJQR�GD�FRQWUDGLomR�

2UD��VH�D�LGHRORJLD�QmR�p�LGrQWLFD�D�VL�PHVPD��R�TXH�GL]HU�GD�IRUPDomR�GLVFXUVLYD�TXH
UHSUHVHQWD� QR� GLVFXUVR� VXDV� HVWUHLWDV� UHODo}HV� FRP� D� LGHRORJLD"� &DEH� DR� SUySULR� 3rFKHX[
UHVSRQGHU�D�HVWD�TXHVWmR��6HJXQGR�R�DXWRU�

´SDUHFH� TXH� p� QD�PRGDOLGDGH� SHOD� TXDO� VH� GHVLJQDP� �HP� SDODYUDV� H� HP� HVFULWRV�� HVWDV� ¶FRLVDV·�� DR
PHVPR� WHPSR� LGrQWLFDV� H� GLYLGLGDV�� TXH� VH� HVSHFLILFD� R� TXH� VH� SRGH�� VHP� LQFRQYHQLHQWH�� FRQWLQXDU
FKDPDQGR�¶IRUPDomR�GLVFXUVLYD·µ��LGLELG�S������

�9DOH�GL]HU��SRLV��TXH��VH�D�LGHRORJLD�QmR�p�LGrQWLFD�D�VL�PHVPD��D�IRUPDomR�GLVFXUVLYD�
SRU� LGrQWLFDV� UD]}HV�� WDPEpP� p� DR�PHVPR� WHPSR� LGrQWLFD� H� GLYLGLGD�� ,VWR� VLJQLILFD� TXH� VHX
GRPtQLR� GH� VDEHU� FRPSRUWD� LJXDOGDGH�� PDV� WDPEpP� GLIHUHQoD� H� GLYHUJrQFLD�� VHQGR�� SRLV�� D
FRQWUDGLomR�R�TXH�VH�LQVWDXUD�Dt�HP�OXJDU�GD�LJXDOGDGH�H�XQLFLGDGH�

6H� D� IRUPDomR� GLVFXUVLYD� DSUHVHQWD�VH� DVVLP� FRQVWLWXtGD�� HQWmR� D� IRUPD�VXMHLWR� TXH� D
RUJDQL]D�WDPEpP�p�KHWHURJrQHD�HP�UHODomR�D�VL�PHVPD��R�TXH�VLJQLILFD�DILUPDU�TXH�D�IRUPD�
VXMHLWR�DEULJD�D�GLIHUHQoD�H�D�DPELJ�LGDGH�HP�VHX�LQWHULRU��6y�DVVLP�p�SRVVtYHO�SHQVDU�HP�XPD
IRUPDomR�GLVFXUVLYD�KHWHURJrQHD�TXH�FRQWLQXD�FRPSRUWDQGR�XP�VXMHLWR�KLVWyULFR�SDUD�RUGHQi�
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OD��'H�WDO�PRGR�TXH�p�SRVVtYHO�SHQVDU�HVVH�VXMHLWR�KLVWyULFR�FRPR�XP�VXMHLWR�GLYLGLGR�HQWUH�DV
GLIHUHQWHV� SRVLo}HV� GH� VXMHLWR� TXH� VXD� LQWHUSHODomR� LGHROyJLFD� OKH� IDFXOWD�� SRLV�� FRPR� DILUPD
&RXUWLQH

�´FKDPDU�VH�i� GRPtQLR� GD� IRUPD�VXMHLWR� ���� R� FRQMXQWR� GDV� GLIHUHQWHV� SRVLo}HV� GH� VXMHLWR� HP� XPD
IRUPDomR�GLVFXUVLYD�FRPR�PRGDOLGDGHV�SDUWLFXODUHV�GH�LGHQWLILFDomR�GR�VXMHLWR�GD�HQXQFLDomR�DR�VXMHLWR
GR�VDEHU����µ��&2857,1(��������S������

&ODUR� HVWi� TXH� QmR� VH� WUDWD� PDLV� GH� XPD� IRUPD�VXMHLWR� GRWDGD� GH� XQLFLGDGH�� SRLV
HVWDPRV�GLDQWH�GH�XP�FRQMXQWR�GH�GLIHUHQWHV�SRVLo}HV�GH�VXMHLWR�H�p�HVVH�HOHQFR�TXH�YDL�GDU
FRQWD� GD� IRUPD�VXMHLWR�� 3RU� RXWUR� ODGR�� XPD� IRUPD�VXMHLWR� IUDJPHQWDGD� DEUH� HVSDoR� QmR� Vy
SDUD�R�VHPHOKDQWH��PDV�WDPEpP�SDUD�R�GLIHUHQWH��R�GLYHUJHQWH��R�FRQWUDGLWyULR��GDt�GHFRUUHQGR
XPD� IRUPDomR� GLVFXUVLYD� KHWHURJrQHD�� FXMR� WUDoR� PDUFDQWH� p� D� FRQWUDGLomR�� TXH� OKH� p
FRQVWLWXWLYD�

3DUD� PDLRU� FODUH]D� GR� TXH� SUHFHGH�� YRX� ID]HU� XP� SRXFR� GH� DQiOLVH�� 3DUD� WDQWR�
LQLFLDOPHQWH��YRX�UHWRPDU�DV�GLIHUHQWHV�PRGDOLGDGHV�GD� WRPDGD�GH�SRVLomR��H[DPLQDGDV�PDLV
DFLPD�� ,QWHUHVVD�PH� FRQVLGHUDU� SULPHLUDPHQWH� D� PRGDOLGDGH� GH� GHVLGHQWLILFDomR�� (VVD
GHVLGHQWLILFDomR� SRGH� RFRUUHU� GH� GRLV� PRGRV� GLIHUHQWHV�� 2� SULPHLUR� FRQVLVWH� QD
GHVLGHQWLILFDomR� FRP� XPD� IRUPD�VXMHLWR� H� D� LGHQWLILFDomR� FRP� XPD� RXWUD� IRUPD�VXMHLWR� Mi
H[LVWHQWH��(VVD�RSHUDomR�GH�GHVLGHQWLILFDomR� DSRQWD�SDUD�R�PRYLPHQWR�TXH� VH� HVWDEHOHFH�QR
kPELWR� GR� FRPSOH[R� GH� IRUPDo}HV� GLVFXUVLYDV� FRP� GRPLQDQWH� D� TXH� 3rFKHX[� VH� UHIHUH�� (
QLVVR�QmR�Ki�QDGD�GH�QRYR��3RU�LVVR�QmR�YRX�GHWHU�PH�QHVVD�TXHVWmR�

2� VHJXQGR�PRGR� GH� GHVLGHQWLILFDomR� p�PDLV� LQWHUHVVDQWH�� SRLV� FDSWD� R�PRPHQWR� GH
UXSWXUD�FRP�XP�GRPtQLR�GH�VDEHU�Mi�HVWDEHOHFLGR�H�D�LGHQWLILFDomR�FRP�XP�QRYR�GRPtQLR�GH
VDEHU�� 2X� VHMD�� QmR� VH� WUDWD� GD� PLJUDomR� GH� XPD� )'� LQVWLWXtGD� SDUD� RXWUD�� LJXDOPHQWH� Mi
LQVWLWXtGD��WDO�FRPR�IRL�UHIHULGR�QR�SDUiJUDIR�DQWHULRU��PDV�GD�FRQVWLWXLomR�VXUJLPHQWR�GH�XPD
QRYD�)'��QR�PRPHQWR�PHVPR�HP�TXH�HVWH�VXUJLPHQWR�VH�Gi��$�FDSWDomR�GHVWH�PRPHQWR�GH
FRQVWLWXLomR�GH�XP�QRYR�GRPtQLR�GH�VDEHU�SRGH�VHU�REVHUYDGD�SHOD�DJLWDomR�QDV�ILOLDo}HV�GH
VHQWLGR���R�TXH�SRGH�VHU�YLVWR��SRU�XP�ODGR��FRPR�XPD�PRYLPHQWDomR�H�RX�XP�GHVOL]DPHQWR
GRV�VHQWLGRV�H��SRU�RXWUR� ODGR��SRU�XPD�GHULYD�PXLWR� LQWHQVD�GRV�VHQWLGRV��(VVH�PRYLPHQWR
HP� GLUHomR� DR� QRYR�� DR� LQXVLWDGR�� HVVH� PRYLPHQWR� GH� UXSWXUD� PDUFD� XP�PRPHQWR� PXLWR
HVSHFLDO��~QLFR��IXJD]��LUUHSHWtYHO�TXH�VLQDOL]D�R�TXH�3rFKHX[��������GHVLJQRX�GH�DFRQWHFLPHQWR
GLVFXUVLYR��R�TXDO�UHJLVWUD�QmR��Vy�R�VXUJLPHQWR�GH�XP�QRYR�GRPtQLR�GH�VDEHU��PDV�WDPEpP�GH
XPD�QRYD�IRUPD�VXMHLWR��2X��VH�SUHIHULUPRV��GH�XP�QRYR�VXMHLWR�SROtWLFR�

3DUD� H[HPSOLILFDU� XP� DFRQWHFLPHQWR� GLVFXUVLYR� GHVVD� QDWXUH]D�� p� SRVVtYHO� SHQVDU� QR
PRPHQWR� GH� FRQVWLWXLomR� GH� XPD�)RUPDomR�'LVFXUVLYD�� &RQVLGHUHPRV�� SRLV�� SDUD� HIHLWR� GH
H[HPSOR��D�FRQVWLWXLomR�GD�)RUPDomR�'LVFXUVLYD�GRV�6HP�7HUUD��QD�TXDO�VH�LQVFUHYHP�DTXHOHV
TXH� OXWDP�SHOD� UHGLVWULEXLomR�GD� WHUUD�QR�%UDVLO��7UDWD�VH�GH�XP�GRPtQLR�GH� VDEHU�TXH�VXUJH
SDUD�VH�FRQWUDSRU�j�)RUPDomR�'LVFXUVLYD�GRV�/DWLIXQGLiULRV��(VWHV�VmR�GRLV�GRPtQLRV�GH�VDEHU
DQWDJ{QLFRV��TXH�FRQWUDS}HP�IRUWHPHQWH�GXDV�IRUPDV�VXMHLWR�LJXDOPHQWH�DQWDJ{QLFDV��DV�TXDLV
GHWHUPLQDP�VHQWLGRV�RSRVWRV� VREUH� D� TXHVWmR�GD� WHUUD�� VHQWLGRV� HVWHV� TXH� VH� FRQVWURHP�SRU
H[FOXVmR��FDGD�XP�GHOHV�UHPHWHQGR�D�DSHQDV�XP�GHVVHV�GRLV�GRPtQLRV�GH�VDEHU��2X�VHMD��WDLV
VHQWLGRV� VH� UHMHLWDP�PXWXDPHQWH�� (VWDV� IRUPDo}HV� GLVFXUVLYDV� SRODUL]DP�VH�� PRELOL]DQGR�VH
HP�WRUQR�GH�GRLV�HQXQFLDGRV�GLVFXUVLYRV�TXH�VH�H[FOXHP��UHPHWHQGR��FDGD�XP�GHOHV��D�FDGD�XP
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GHVVHV�GRLV��GRPtQLRV�GH�VDEHU��3RU�XP�ODGR��RV�VHP�WHUUD�EUDGDP�SHOR�GLUHLWR�j�WHUUD���3RU�RXWUR
ODGR�� RV� ODWLIXQGLiULRV� GHIHQGHP� R� GLUHLWR� GH� SURSULHGDGH���(VVH� HPEDWH� HP� WRUQR�GR� GLUHLWR� j� WHUUD
UHSUHVHQWD�R�DFRQWHFLPHQWR�GLVFXUVLYR�TXH�PDUFD�R�VXUJLPHQWR�GH�XP�QRYR�VXMHLWR�KLVWyULFR�H�SROtWLFR��R
VXMHLWR�VHP�WHUUD��(VVH�VXMHLWR��QXP�PRPHQWR�DQWHULRU�D�HVVH�DFRQWHFLPHQWR�GLVFXUVLYR��RFXSDYD
XPD� SRVLomR�VXMHLWR� QD� IRUPDomR� GLVFXUVLYD� GRV� ODWLIXQGLiULRV� H� D� HOD� VXEPHWLD�VH�
UHFRQKHFHQGR�R�GLUHLWR�GH�SURSULHGDGH�FRQIHULGR�DRV�SURSULHWiULRV�UXUDLV��1HVVD�IDVH��RV�VDEHUHV
VREUH�D�WHUUD�VH�LQVFUHYLDP�HP�XPD�~QLFD�IRUPDomR�GLVFXUVLYD��(QWUHWDQWR��DR�GHVLGHQWLILFDU�VH
GHVVD�IRUPDomR�GLVFXUVLYD��R�VHQWLGR�GR�HQXQFLDGR�GLUHLWR�GH�SURSULHGDGH�SDVVD�D�VHU�GLVFXWLGR�H
GLVSXWDGR�H��GHVVH�HPEDWH��R�VHQWLGR�GHULYD�SDUD�R�GLUHLWR�j�WHUUD��TXH�Mi�VH�LQVFUHYH�QXP�QRYR
GRPtQLR� GH� VDEHU�� R� GRV� VHP�WHUUD��� (VVH� p� R� DFRQWHFLPHQWR� GLVFXUVLYR�� UXSWXUD� FRP� XPD
IRUPDomR� GLVFXUVLYD�� GHVLGHQWLILFDomR� FRP� D� IRUPD�VXMHLWR� TXH� RUJDQL]D� RV� VDEHUHV� GHVVH
GRPtQLR�GH�VDEHU�H�R�VXUJLPHQWR�GH�XPD�QRYD�)'��GH�XPD�QRYD�IRUPD�VXMHLWR��R�TXH�SURYRFD
QHFHVVDULDPHQWH�PRYLPHQWDomR�H�UHRUGHQDPHQWR�GRV�VHQWLGRV�QR�HVSDoR�GH�PHPyULD�VREUH�RV
VDEHUHV�TXH�VH�RUJDQL]DP�HP�WRUQR�GR�GLUHLWR�j�WHUUD�

$�IRUPD�GH�DFRQWHFLPHQWR�TXH�DFDEDPRV�GH�GHVFUHYHU�UHPHWH�SDUD�D�GHVFULomR�FOiVVLFD
GH� DFRQWHFLPHQWR� SURSRVWD� SRU� 3rFKHX[� �������� 0DV� QHP� WRGR� GHVOL]DPHQWR� GH� VHQWLGRV
GHWHUPLQD�XPD�UXSWXUD�GHVVD�RUGHP��XPD�GHVLGHQWLILFDomR� WmR�SOHQD��2X�VHMD��QHP�WRGRV�RV
VHQWLGRV�TXH�GHVOL]DP�SURYRFDP�UXSWXUD�WRWDO�FRP�RV�VHQWLGRV�Mi�LQVWLWXtGRV��SURYRFDQGR�XPD
GHVLGHQWLILFDomR�FRP�D�IRUPD�VXMHLWR�H�D��LQVWDXUDomR�XPD�QRYD�)'��$�SHUJXQWD�TXH�VH�FRORFD�
HQWmR��p��TXDQGR�LVWR�RFRUUH���TXH�WLSR�GH�PRYLPHQWDomR�VH�LQVWDXUD"�3DUD�PHOKRU�SHUFHEHUPRV
LVWR�� YHMDPRV� PDLV� XP� H[HPSOR�� 3DUD� WDQWR�� YRX� WRPDU�� � PDLV� XPD� YH]�� R� GLVFXUVR� GRV
WUDEDOKDGRUHV� VHP�WHUUD�SDUD�PRVWUDU� � FRPR�D�GLVSHUVmR�GDV�SRVLo}HV�GH� VXMHLWR�RSHUD�QHVVH
GLVFXUVR�� Dt� LQVWDXUDQGR� D� GLIHUHQoD� GH� VHQWLGRV�� (�� SDUD� WDQWR�� YRX� H[DPLQDU� D� TXHVWmR� GDV
GLVVLGrQFLDV�HP�UHODomR�DR�GLVFXUVR�GR�067�

'DV�Do}HV� OLGHUDGDV�SRU�GLVVLGHQWHV�GR�067��XPD�GDV�PDLV�PDUFDQWHV�IRL�D�RFXSDomR
GD�)D]HQGD�6DQWD�(OLQD�� HP�&RUXPELDUD��5RQG{QLD��(VVD�RFXSDomR� IRL�GHFLGLGD� HP�DEULO� GH
����� SHORV� GLVVLGHQWHV� GR� 067�� TXH� SUHWHQGHP� VHU� ´RV� TXH� ID]HP� R� PRYLPHQWRµ� �)�6�3��
���������� S�������� WDO� FRPR� MXOJD� &tFHUR� )HUUHLUD� 1HWR�� OLGHU� GH� &RUXPELDUD�� TXH� DMXGRX� D
IXQGDU� R�067� H� KRMH� � GHOH� VH� DIDVWRX��$� RFXSDomR� IRL� GHFLGLGD� j� UHYHOLD� GR�067�� TXH� QmR
FRQFRUGDYD�FRP�HVVD�DomR��SRU�MXOJDU�D�ID]HQGD�SURGXWLYD��$�GLVVLGrQFLD�QmR�FRQFRUGRX�FRP
HVVD�DYDOLDomR�H�RFXSRX�D�6DQWD�(OLQD��R�TXH�SURYRFRX�XP�JUDQGH�FRQIURQWR��3RVWHULRUPHQWH�
HP�HQWUHYLVWD�FRQFHGLGD�j�)ROKD�GH�6mR�3DXOR�� HP����GH� VHWHPEUR�GH�������&tFHUR�)HUUHLUD
1HWR�DILUPRX�TXH�´R�FRQIURQWR�GH�&RUXPELDUD�YLURX�XPD�QRYD�UHIHUrQFLD�GR�0RYLPHQWR�VHP�WHUUD��$�OXWD
SHOD�WHUUD�QmR�p�Vy�GR�067����2�067�QmR�DEDUFD�WRGRV�RV�VHP�WHUUD���µ

&RPR�p�SRVVtYHO�SHUFHEHU��Ki�Dt�XPD�YR]�IRUWHPHQWH�GLVFRUGDQWH�TXH�HQWUD�HP�FROLVmR
FRP�DV�GHFLV}HV�HPDQDGDV�GR�067��QXP�HYLGHQWH�PRYLPHQWR�GH�FRQWUD�LGHQWLILFDomR�FRP�D
SRVLomR�VXMHLWR�GR�067��3RU�FRQVHJXLQWH��QR�SUHVHQWH�FDVR�� D�FRQWUD�LGHQWLILFDomR�QmR�VH�Gi
HP�UHODomR�j�IRUPD�VXMHLWR��R�TXH�GDULD�RULJHP�D�XPD�QRYD�)'�H�XPD�QRYD�IRUPD�VXMHLWR��WDO
FRPR�RFRUUHX�FRP�D�GHULYD�GH�VHQWLGRV�TXH�FRQGX]LX�GR�GLUHLWR�GH�SURSULHGDGH�j�GLUHLWR�j�WHUUD���1R

                  
1 Esse sentido pode ser construído com base no Art.5o da Constituição. Nele podemos ler: “Todos são iguais
perante à lei, sem distinções de qualquer natureza, garantindo-se aos brasileiros... a inviolabilidade do direito
à propriedade” . Acrescente-se a isso o teor do inciso XIII que determina que  a “propriedade atenderá a sua
função social”.
2 Esse sentido também encontra ressonância no Art. 5o, inciso XII: “é garantido o direito de propriedade”.
Vale dizer, segundo o Aurélio, que o direito é consolidado, garantido pela lei.
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SUHVHQWH�FDVR��Gi�VH�XP�GHVORFDPHQWR��PDLV�HVSHFLILFDPHQWH��XP�GLVWDQFLDPHQWR�HP�UHODomR�j
SRVLomR�VXMHLWR� GRPLQDQWH�� D� GR�067�� QHVVH� GRPtQLR� GH� VDEHU�� $� FRQYLYrQFLD� GHVVDV� GXDV
SRVLo}HV�VXMHLWR�²�D�GRPLQDQWH�H�D�GD�GLVVLGrQFLD����PRVWUD�TXH�HVWD�)'�p�KHWHURJrQHD�H�QHOD
QmR�Ki�OXJDU�DSHQDV�SDUD�R�PHVPR��2�GLIHUHQWH�WHP�Dt�JDUDQWLGR�VHX�OXJDU�GH�LQVFULomR��$PEDV
VH� LQVFUHYHP� QD� IRUPDomR� GLVFXUVLYD� GRV� VHP�WHUUD� H�� DWUDYpV� GHVWDV� GXDV� SRVLo}HV�VXMHLWR
GLYHUJHQWHV�� Gi�VH� D� LQVFULomR� GH� GLIHUHQWHV� IRUPDV� GH� VXEMHWLYLGDGH� QR� kPELWR� GD� PHVPD
IRUPDomR� GLVFXUVLYD�� 'LWR� GH� RXWUD� IRUPD�� HVWDV� GXDV� SRVLo}HV�VXMHLWR� PRVWUDP� GLIHUHQWHV
PRGRV�GH�OLGDU�FRP�D�LGHRORJLD��VHP��HQWUHWDQWR��URPSHU�FRP�R�GRPtQLR�GH�VDEHU�

3RU� WUD]� GR� HIHLWR� GR� GLVVHQVR�� SURGX]LGR� SHOD� IUDJPHQWDomR� GR� VXMHLWR� QHVVDV
GLIHUHQWHV� SRVLo}HV�VXMHLWR�� HQWUHWDQWR�� D� OXWD� SHOD� WHUUD� � UH~QH� HVVDV� SRVLo}HV� GH� VXMHLWR
GLVSHUVDV� H� DV� FRORFD� HP� UHODomR� GH� LGHQWLILFDomR� FRP� R� VDEHU� GHVVH� GRPtQLR� ²� D� OXWD� SHOR
GLUHLWR�j� WHUUD�DV�XQH��e�LVVR�TXH� OKHV�SHUPLWH� LQVFUHYHUHP�VH�QD�PHVPD�IRUPDomR�GLVFXUVLYD�H
UHODFLRQDUHP�VH��SHOR�YLpV�GD�FRQWUDGLomR��j�PHVPD�IRUPD�VXMHLWR��R�VXMHLWR�VHP�WHUUD�

5HVWD�DLQGD�XPD�TXHVWmR��HQWmR�Vy�Ki�DFRQWHFLPHQWR�GLVFXUVLYR�TXDQGR�RFRUUH�UXSWXUD
FRP� XPD� )'� Mi� LQVWLWXtGD"� 3HQVR� TXH� DTXL� Ki� XP� HVSDoR� SDUD� UHIOH[mR�� ,QLFLDOPHQWH�� GHYR
GL]HU� TXH� QmR� DFUHGLWR� TXH� RV� DFRQWHFLPHQWRV� GLVFXUVLYRV� VH�PXOWLSOLTXHP� LQGHILQLGDPHQWH�
QHP�TXH�LQVWLWXDP�XPD�SUiWLFD�FRUULTXHLUD��0DV�SHQVR�TXH�FHUWDV�PRYLPHQWDo}HV�GH�VHQWLGR�VH
SURGX]HP�VHP�GHWHUPLQDU� UXSWXUDV� FRP�D�)'��1HVVH�FDVR�� D� WHQVmR�TXH� VH�HVWDEHOHFH�p� HP
UHODomR� FRP� D� SRVLomR�VXMHLWR� GRPLQDQWH� GDTXHOD� )'� H� QmR� FRP� D� IRUPD�VXMHLWR�� 4XDQGR
FHUWRV�GL]HUHV�DWp�HQWmR�LQWHUGLWDGRV�HP�XPD�)'�VmR�DSURSULDGRV�H�LQFRUSRUDGRV�DR�VHX�VDEHU�
SURYRFDQGR� UHRUGHQDPHQWR�PRGLILFDomR�HVWUDQKDPHQWR�PXLWR� LQWHQVRV� � QRV� VHXV� GL]HUHV� H
QRV�VHXV�VHQWLGRV��SRGHPRV�HVWDU�SUHVHQFLDQGR�D�LQVWDXUDomR�GH�XPD�QRYD�SRVLomR�VXMHLWR�TXH
YDL� VH� UHODFLRQDU� GH� PRGR� WHQVR� FRP� DV� GLIHUHQWHV�SRVLo}HV� VXMHLWR� HP� TXH� VH� GHVGREUD� D
IRUPD�VXMHLWR�GDTXHOD�)'��VREUHWXGR�FRP�D�SRVLomR�VXMHLWR�GRPLQDQWH��VHP��HQWUHWDQWR��FRP
HOD�URPSHU��2�TXH�PH�SHUPLWH�GL]HU�WDPEpP�TXH�D�VLPSOHV�LQVWDXUDomR�GH�XPD�QRYD�SRVLomR�
VXMHLWR� QR� LQWHULRU� GH� XPD� )'� �WDO� FRPR� YLPRV� QD� DQiOLVH� DQWHULRU�� QmR� p� VXILFLHQWH� SDUD
SURGX]LU�XP�DFRQWHFLPHQWR�GLVFXUVLYR��)D]�VH�QHFHVViULR�TXH�HVVD�QRYD�SRVLomR�VXMHLWR��DR�VH
FRQVWLWXLU��VH�LQVWDXUH�SURGX]LQGR�VHQWLGRV�DQWHV�LQWHUGLWDGRV�QR�VHX�GRPtQLR�GH�VDEHU��(�PDLV��HVWD
QRYD�SRVLomR�VXMHLWR�FRQYLYH�FRP�DV�GHPDLV��LQVWLWXLQGR�PXLWR�PDLV�TXH�D�GLIHUHQoD��(OD�FRQGX]
DR�HVWUDQKDPHQWR��j�WHQVmR�LQWHUQD�jV�IURQWHLUDV�GD�)'�HP�TXH�VH�LQVFUHYHX��&UHLR�TXH�R�VXUJLPHQWR�GH
XPD� QRYD� SRVLomR�VXMHLWR� FRP� WDLV� FDUDFWHUtVWLFDV� VHMD� FDSD]� GH� LQVWDXUDU� XP� DFRQWHFLPHQWR
HQXQFLDWLYR�QR�LQWHULRU�GH�XPD�IRUPDomR�GLVFXUVLYD��0DV��QHVVH�FDVR��FUHLR�TXH�R�DFRQWHFLPHQWR
VHMD� GH� QDWXUH]D� XP� WDQWR� GLYHUVD�� HQTXDQWR�� QR� SULPHLUR� FDVR� TXH� DQDOLVDPRV�� RFRUUH� XPD
UXSWXUD�FRP�D�IRUPD�VXMHLWR��QHVWH�VHJXQGR�FDVR��HVWDPRV�GLDQWH�GH�XP�DIURQWDPHQWR�FRP�D
SRVLomR�VXMHLWR�GRPLQDQWH�QR�LQWHULRU�GH�XPD�IRUPDomR�GLVFXUVLYD��4XDQGR�D�UXSWXUD�VH�Gi�HP
UHODomR� j� IRUPD�VXMHLWR� H� VHXV� VDEHUHV�� R� UHVXOWDGR� GHVWD� UXSWXUD� VHUi� R� VXUJLPHQWR� GH� XPD
QRYD� IRUPD�VXMHLWR�� LQVFULWD� HP�XP�QRYR�GRPtQLR� GH� VDEHU�� ,VWR� DXWRUL]D� D� GL]HU� TXH�� MXQWR
FRP�HOD��YDL�VH�LQVWLWXLU�XPD�QRYD�IRUPDomR�GLVFXUVLYD�H�QRYRV�PRGRV�GH�VLJQLILFDU�TXH�HVWDUmR
HP�FRQWUDSRVLomR�FRP�D�)'�HP�UHODomR�j�TXDO�VH�GHX�D�UXSWXUD��0DV�TXDQGR�R�DIURQWDPHQWR
RFRUUH� HP� UHODomR� j� SRVLomR�VXMHLWR� GRPLQDQWH� GH� XPD� IRUPDomR� GLVFXUVLYD� KHWHURJrQHD�� R
UHVXOWDGR�GHVWD�WHQVmR�VHUi�R�VXUJLPHQWR�GH�XPD�QRYD�SRVLomR�VXMHLWR��D�TXDO�HQWUD�HP�UHODomR
GH� FRQIURQWR� FRP� D� SRVLomR�VXMHLWR� GRPLQDQWH� HP� UHODomR� j� TXDO� VH� GHX� D� LQVWDXUDomR� GR
HVWUDQKDPHQWR�� GDQGR� OXJDU� DR� VXUJLPHQWR� GH� XPD� QRYD� VXEMHWLYLGDGH� FRQWUDGLWyULD�� QR
LQWHULRU�GD�PHVPD�IRUPDomR�GLVFXUVLYD�
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4XDO� p� HQWmR� D� GLIHUHQoD� HQWUH� HVWHV� GRLV� DFRQWHFLPHQWRV"� 2� SULPHLUR� DFDUUHWD� R
VXUJLPHQWR�GH�XPD�QRYD�IRUPD�VXMHLWR�H��SRU�FRQVHJXLQWH��GH�XPD�QRYD�IRUPDomR�GLVFXUVLYD�
9DOH�GL]HU��D�UXSWXUD�p�UDGLFDO�H�GHILQLWLYD��R�VXMHLWR�QmR�VXSRUWD�PDLV�RV�VDEHUHV�GD�)'�HP�TXH
VH� LQVFUHYLD� H� FRP� HOD� VH� GHVLGHQWLILFD�� VDOWDQGR� SDUD� IRUD�� (VWH� PRYLPHQWR� R� FRQGX]
QHFHVVDULDPHQWH�SDUD�D�LQVWDXUDomR�H�RX�LQVFULomR�HP��XPD�RXWUD�)'�H�j�SURGXomR�GH�QRYRV
VDEHUHV��(VWH�p�R�DFRQWHFLPHQWR�GLVFXUVLYR��2�VHJXQGR� LPSOLFD�DSHQDV�D� LQVWDXUDomR�GH�XPD
QRYD�SRVLomR�VXMHLWR�QR�LQWHULRU�GH�XPD�PHVPD�)'��'LWR�GH�RXWUD�IRUPD��VXUJH�Dt�XPD�QRYD
IUDJPHQWDomR� HP� UHODomR� j� IRUPD�VXMHLWR�� RX� VHMD�� VXUJH� Dt� XP� QRYR�PRGR� GH� HQXQFLDU� RV
VHQWLGRV�GHVWD�IRUPDomR�GLVFXUVLYD��PDV�HVWH�QRYR�PRGR�QmR�RSHUD�SHOR�YLpV�GD�UXSWXUD�FRP�D
IRUPDomR�GLVFXUVLYD�H�FRP�D�IRUPD�VXMHLWR��6HX�IXQFLRQDPHQWR�VH�Gi�SHOR�YLpV�GD�WHQVmR�H�GR
HVWUDQKDPHQWR�� 2X� VHMD�� HVWH� FRQIOLWR� p� LQWHUQR� j� )'� H� VH� Gi� HP� UHODomR� DRV� PRGRV
HQXQFLDWLYRV� GH� XPD� GHWHUPLQDGD� SRVLomR�VXMHLWR�� JHUDOPHQWH� GRPLQDQWH�� 6XUJHP� QRYRV
VDEHUHV� QR� LQWHULRU� GD� PHVPD� )'�� (VWH� p� R� DFRQWHFLPHQWR� HQXQFLDWLYR�� � (QTXDQWR� R
DFRQWHFLPHQWR�GLVFXUVLYR�UHPHWH�SDUD�IRUD��p�H[WHUQR�j�IRUPDomR�GLVFXUVLYD�TXH�OKH�Gi�RULJHP�
LQVWDXUDQGR�XP�QRYR�VXMHLWR�KLVWyULFR��R�DFRQWHFLPHQWR�HQXQFLDWLYR�SURYRFD�D�IUDJPHQWDomR
GD�IRUPD�VXMHLWR�H�VH�Gi��SRU�FRQVHJXLQWH��QR� LQWHULRU�GD�SUySULD� IRUPDomR�GLVFXUVLYD��GDQGR
RULJHP�D�XPD�QRYD�SRVLomR�VXMHLWR��$� UXSWXUD�FRP�D� IRUPDomR�GLVFXUVLYD�H�FRP�VXD� IRUPD�
VXMHLWR�IRL�GHVLJQDGD�SRU�3rFKHX[�GH�DFRQWHFLPHQWR�GLVFXUVLYR��6XJLUR�TXH�D�IUDJPHQWDomR�GD
IRUPD�VXMHLWR� H� R� FRQVHT�HQWH� VXUJLPHQWR� GH� XPD� QRYD� SRVLomR�VXMHLWR� TXH� LQVWDXUH� R
HVWUDQKDPHQWR� QRV� SURFHVVRV� GLVFXUVLYRV� GH� XPD� IRUPDomR� GLVFXUVLYD� VHMD� GHVLJQDGD� GH
DFRQWHFLPHQWR�HQXQFLDWLYR�

2�PHOKRU� H[HPSOR� TXH� WHQKR�GH� XP� DFRQWHFLPHQWR� HQXQFLDWLYR� GH� WDO� QDWXUH]D� p� R
VXUJLPHQWR�GD�SRVLomR�VXMHLWR�GD�7HRORJLD�GD�/LEHUWDomR�QR�kPELWR�GD�)RUPDomR�'LVFXUVLYD
&DWyOLFD���(VVD�SRVLomR�VXMHLWR�HVWDEHOHFH�XPD�PRYLPHQWDomR�PXLWR�LQWHQVD�QRV�VHQWLGRV�QHVVD
)'�� DR� DSURSULDU�VH� H� LQFRUSRUDU�OKH� VDEHUHV� DQWHV� LQWHUGLWDGRV� � H� TXH� VmR� SURYHQLHQWHV� GD
)RUPDomR�'LVFXUVLYD�0DU[LVWD��1R�FDVR�HP�TXHVWmR��D�DSUR[LPDomR�GR�VDEHU�PDU[LVWD�DR�VDEHU
FDWyOLFR�PRYLPHQWD�H� UHRUJDQL]D�R� VDEHU�GHVVD�)'��(VVD�SRVLomR�VXMHLWR� WUD]�SDUD�GHQWUR�GD
)'�&DWyOLFD�D�SUHRFXSDomR�FRP�R�VRFLDO��2�SRQWR�GH�HQFRQWUR�GHVVHV�GRLV�GRPtQLRV�GH�VDEHU
SURYRFD�XP�UHRUGHQDPHQWR�GD�PHPyULD�GHVVDV�GXDV�)'�H��HP�TXH�SHVH�R�HIHLWR�GH�VHQWLGR�GH
HVWUDQKDPHQWR�TXH�WDLV�VHQWLGRV�SRGHP�Dt�SURYRFDU��HVVHV�VDEHUHV�SDVVDP�D�FRDELWDU�FRP�RV
RXWURV� TXH� OKH� VmR�SUySULRV��2X� VHMD�� D�7/�QmR�SURYRFD� D� UXSWXUD� FRP� D�)'�&DWyOLFD�� QmR
LQVWLWXL�XPD�QRYD�)'��QmR�URPSH�FRP�D�IRUPD�VXMHLWR�GD�)'�&DWyOLFD��(QWUHWDQWR��HOD�SURYRFD
D�IUDJPHQWDomR�GD�IRUPD�VXMHLWR�GD�)'�&DWyOLFD�H�D�LQVWDXUDomR�GH�XPD�QRYD�SRVLomR�VXMHLWR��D
GD�7HRORJLD�GD�/LEHUWDomR��UHVSRQViYHO�SHOD�LQVFULomR�GH�QRYRV�VHQWLGRV��SURYHQLHQWHV�GD�)'
0DU[LVWD�� QR� kPELWR� GR� GL]tYHO� GD� )'� &DWyOLFD�� (VVD� QRYD� SRVLomR�VXMHLWR� � UHSUHVHQWD� D
LQVFULomR� GH� XPD� QRYD� SRVLomR� VXEMHWLYD� QR� LQWHULRU� GD� )'� &DWyOLFD�� UHVSRQViYHO� SHOD
HQXQFLDomR�GR�QRYR��GR�LPSHQViYHO��SURYHQLHQWH�GH�XP�OXJDU�SURLELGR��LQGL]tYHO��6HQWLGRV�DWp
HQWmR� LQWHUGLWDGRV� SDVVDP� D� Dt� VHUHP� HQXQFLDGRV�� SURYRFDQGR� HVWUDQKDPHQWR�� $VVLP
SURFHGHQGR��R�VXUJLPHQWR�GHVVD�QRYD�SRVLomR�VXEMHWLYD�SURYRFD�R�TXH�SHQVR�SRGHU�GHVLJQDU
SRU��DFRQWHFLPHQWR�HQXQFLDWLYR�QR�LQWHULRU�GD�)'�&DWyOLFD�

                  
3 Esta reflexão foi desenvolvida a partir das análises realizadas por Jeane Maria Hanauer em sua dissertação
de mestrado intitulada “A Teologia da Libertação e o conflito com o Vaticano: análise de uma formação
discursiva em processo de reconfiguração” elaborada sob minha orientação e defendida no âmbito do
programa de Pós-Graduação em Letras da Universidade Federal do Rio Grande do Sul, em outubro de 2000.
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8P� VXMHLWR�� WDO� FRPR� H[DPLQDGR� DTXL�� PRVWUD�VH� PDLV� TXH� GHVGREUDGR�� (OH� p� XP
VXMHLWR�GLYLGLGR��KHWHURJrQHR�HP�UHODomR�D�VL�PHVPR��H�GLVSHUVR�HP�UHODomR�DRV�VDEHUHV�GD�)'
HP�TXH�VH�LQVFUHYH�H�HP�UHODomR�DRV�VHQWLGRV�TXH�PRELOL]D��GH�TXH�VH�DSURSULD�H�TXH�SURGX]�
FRQVWLWXLQGR�HVWD�IRUPD�GH�VXEMHWLYLGDGH��TXH�HVWRX�FKDPDQGR�GH�IUDJPHQWDomR�GR�VXMHLWR�HP
$'�

%,%/,2*5$),$

&2857,1(��-�-��$QDO\VH�GX�GLVFRXUV�SROLWLTXH��/DQJDJHV��3DULV��Q���������S���MXLQ�������
+$1$8(5�� -HDQH��$� WHRORJLD� GD� OLEHUWDomR� H� R� FRQIOLWR� FRP� R� 9DWLFDQR�� DQiOLVH� GH� XPD� IRUPDomR

GLVFXUVLYD� HP� SURFHVVR� GH� UHFRQVWLWXLomR��'LVVHUWDomR�GH�PHVWUDGR��3URJUDPD�GH�3yV�*UDGXDomR
HP�/HWUDV�²�8)5*6��RXW�������

,1'856.<�� )UHGD�� 7UDEDOKDGRUHV� UXUDLV� H� KHWHURJHQHLGDGH� GLVFUVLYD�� 7UDEDOKR� DSUHVHQWDGR� QR
(QFRQWUR�$QXDO�GD�$132//�� UHXQLmR�GR�*7�GH�$QiOLVH�GR�'LVFXUVR��&DPSLQDV�� MXQKR�
�����

3È&+(8;��0��$QiOLVH�DXWRPiWLFD�GR�'LVFXUVR�� ,Q� ��*$'(7��)��	�+$.�7��RUJ����3RU�XPD
DQiOLVH�DXWRPiWLFD�GR�GLVFXUVR��&DPSLQDV��(G��GD�81,&$03�������

�BBBBB��6HPkQWLFD�H�'LVFXUVR��XPD�FUtWLFD�j�DILUPDomR�GR�yEYLR��&DPSLQDV��(G��GD�81,&$03�
�����

BBBBB��5HPRQWpPRQRV�GH�)RXFDXOW� j�6SLQR]D�� ,Q��72/('2��0DULR�0RQWHIRUWH��(O�GLVFXUVR
SROtWLFR��0p[LFR��1XHYD�,PDJHQ�������

BBBBB�	�)8&+6��&��$�SUyVLWR�GD�DQiOLVH�DXWRPiWLFD�GR�GLVFXUVR��DWXDOL]DomR�H�SHUVSHFWLYDV�
,Q��*$'(7�� )��	�+$.�� 7�� �RUJ���3RU� XPD� DQiOLVH� DXWRPiWLFD� GR� GLVFXUVR��&DPSLQDV�� (G�GD
81,&$03�������

BBBBB��'LVFXUVR��HVWUXWXUD�RX�DFRQWHFLPHQWR��&DPSLQDV��3RQWHV�������


