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Abstract
7KH�SDSHU�GLVFXVVHV�WKH�SURFHVV�RI�PDSSLQJ�HQYLURQPHQWDO�FRQÀLFWV�LQ�WKH�%UD]LOLDQ�
6WDWH� RI� 0LQDV� *HUDLV�� KLJKOLJKWLQJ� WKH� HSLVWHPRORJLFDO� GLIIHUHQFHV� EHWZHHQ� WKH�
FRQFHSWV� RI� FRQÀLFWV� DQG� LPSDFWV��%\� IRFXVLQJ�RQ� WKH� FDVH�RI�PLQLQJ� UHJLVWHUHG� LQ�
WKH� PDS�� LW� DQDO\]HV� WKH� HIIHFWV� RI� DEVWUDFW� JOREDO� LGHDV� XSRQ� SROLWLFDOO\�JURXQGHG�
SURFHVVHV�LQ�%UD]LO��,W�UHYHDOV�KRZ�JOREDO�HQYLURQPHQWDO�SROLFLHV�DQG�VWUDWHJLHV�UHODWHG�
WR� FRQVHQVXV� EXLOGLQJ� DUH� SUHVHQWHG� DV� VROXWLRQV� WR� HQYLURQPHQWDO� FRQÀLFWV� DQG�
LQWHUURJDWHV�KRZ�VXFK�VWUDWHJLHV��GULYHQ�E\� WUDQVQDWLRQDO�¿QDQFLDO� LQVWLWXWLRQV��KDYH�
EHHQ�DGRSWHG�E\�%UD]LOLDQ�DJHQFLHV�LQ�WXUQ�SURGXFLQJ�GHSROLWLFL]LQJ�HIIHFWV��L�H��VKLIWLQJ�
WKH�IRFXV�IURP�ULJKWV�WR�LQWHUHVWV���,I�SDUWLFLSDWLRQ�KDV�EHHQ�D�NH\�FRQFHSW�ZLWKLQ�D�JOREDO�
VXVWDLQDELOLW\�SDUDGLJP��DQG�RQH�WKDW�VHHPLQJO\�UHVSRQGV�ZHOO�WR�FDOOV�IRU�GHPRFUDF\�
LQ�FRXQWULHV�OLNH�%UD]LO��QHJRWLDWLRQ�LV�WKH�PHGLXP�WKURXJK�ZKLFK�SDUWLFLSDWLRQ��WKHUHIRUH�
GHPRFUDF\�WKH�SROLWLFDO��PXVW�RFFXU��<HW�LQ�D�SURFHVV�W\SLFDO�RI�FRORQLDOLW\�RI�NQRZOHGJH�
DQG�SRZHU��GLVVHQW�DQG�DOWHULW\�DUH�VLGHOLQHG��SHUSHWXDWLQJ�SURFHVVHV�RI�HQYLURQPHQWDO�
LQHTXDOLWLHV�
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%UD]LO��ZKHUH�VKH�FRRUGLQDWHV�WKH�5HVHDUFK�*URXS�RI�(QYLURQPHQWDO�6WXGLHV��*(67$�
8)0*���6KH�KDV�EHHQ�D�PHPEHU�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�WKH�%UD]LOLDQ�$QWKURSRORJLFDO�
$VVRFLDWLRQ��$%$��IURP������������DQG�ZDV�DOVR�D�PHPEHU�RI�WKH�ERDUG�RI�GLUHFWRUV�RI�
WKH�%UD]LOLDQ�$VVRFLDWLRQ�RI�5HVHDUFK�DQG�3RVW�*UDGXDWH�3URJUDPV�LQ�6RFLDO�6FLHQFHV�
�$132&6��IURP�������������6KH�KDV�FRQGXFWHG�UHVHDUFK�RQ�WKH�WRSLF�RI�HQYLURQPHQWDO�
FRQÀLFWV� IRU� WKH� ODVW� WKUHH� GHFDGHV� DQG� DPRQJ� KHU� PRVW� UHFHQW� SXEOLFDWLRQV� DUH���
)RUPDV�GH�PDWDU��GH�PRUUHU�H�GH�UHVLVWLU��OLPLWHV�GD�UHVROXomR�QHJRFLDGD�GH�FRQÀLWRV�
ambientais��FR�HGLWHG�ZLWK�1RUPD�9DOHQFLR��HGV����%HOR�+RUL]RQWH��80)*��������DQG�
'HVHQYROYLPHQWR�� UHFRQKHFLPHQWR� GH� GLUHLWRV� H� FRQÀLWRV� WHUULWRULDLV�� %UDVLOLD�� $%$�
�H�ERRN�SULQW� YHUVLRQ��� ����������� DV� ZHOO� DV� DUWLFOHV� VXFK� DV� ³µ$GYHUVH� )RUFHV¶� LQ�
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1. Introduction�

,Q�%UD]LO��WKH�OLWHUDWXUH�DERXW�HQYLURQPHQWDO�LQLTXLWLHV�DQG�HQYLURQPHQWDO�FRQÀLFWV�KDV�
V\VWHPDWLFDOO\�LQFUHDVHG�RYHU�WKH�SDVW�WHQ�\HDUV���,QLWLDO�FRQFHUQV�DGGUHVVHG�ZKDW�ZDV�
SHUFHLYHG�DV�DQ�XQFULWLFDO�VRFLDO�VFLHQFH�DSSURDFK�WRZDUGV�VR�FDOOHG�³HQYLURQPHQWDO�
LVVXHV´��&DUQHLUR��������$W�WKH�VDPH�WLPH��HIIRUWV�ZHUH�PDGH�IRU�WKH�FRQVWUXFWLRQ�RI�
D�UHVHDUFK�DJHQGD�IRFXVHG�RQ�VRFLDO�FRQÀLFWV�DQG�WKH�HQYLURQPHQW��$FVHOUDG�HW�DO��
������/RSHV�HW�DO��������=KRXUL�HW�DO���������6XFK�FRQFHUQV�DQG�SURSRVDOV�VWHPPHG��
VLPXOWDQHRXVO\��IURP�REVHUYLQJ�WKH�LQFUHDVH�RI�HQYLURQPHQWDO�LQLTXLWLHV�LQ�WKH�FRXQWU\��
DQG�FDOOLQJ�IRU�VWXGLHV�WKDW�FRXOG�EULQJ�WKHVH�SURFHVVHV�WR�WKH�FRUH�RI�VRFLDO�VFLHQFH�
UHVHDUFK��7KH�IRFXV�RQ�WKH�GLIIHUHQW�OHYHOV�RI�SRZHU�UHODWLRQV�UHODWHG�WR�WKH�DSSURSULDWLRQ�
DQG� GLVWULEXWLRQ� RI� HQYLURQPHQW� FDPH� KDQG� LQ� KDQG�ZLWK� D� FDOO� IRU� WKH� RYHUFRPLQJ�
RI� ELQDU\� HSLVWHPRORJLHV� FHQWHUHG� LQ� WKH� GLYLVLRQV� RI� QDWXUH�FXOWXUH� DQG� VRFLHW\�
HQYLURQPHQW��7KHUH�ZDV�D�VHQVH�WKDW�WKH�HFRORJLFDO�PRGHUQL]DWLRQ�DSSURDFK�ZKLFK�LV�
KHJHPRQLF�LQ�SROLWLFDO�SURFHVVHV�DW�ODUJH�ZDV�DOVR�LPSUHJQDWLQJ�WKH�SHUVSHFWLYHV�RI�
VRFLDO�DQDO\VWV��&DUQHLUR�������� 

,QGHHG��WKH�HFRORJLFDO�PRGHUQL]DWLRQ�SDUDGLJP�FDPH�LQWR�RSHUDWLRQ�LQ�%UD]LO�ZLWK�WKH�
LQVWLWXWLRQDOL]DWLRQ�RI�HQYLURQPHQWDO�LVVXHV�GXULQJ�WKH�����V��7KLV�ZDV�ODUJHO\�JURXQGHG�
LQ� WKH�JOREDO�SHUVSHFWLYH�RQ�VXVWDLQDELOLW\�DQG�VXVWDLQDEOH�GHYHORSPHQW���2QH�RI� LWV�
PDLQ�JXLGHOLQHV�ZDV�FRQFHUQHG�ZLWK�PDWWHUV�RI�SDUWLFLSDWLYH�PDQDJHPHQW�DLPLQJ�DW�WKH�
FRQFLOLDWLRQ�EHWZHHQ�HFRQRPLF��HQYLURQPHQWDO�DQG�VRFLDO�LQWHUHVWV��7KLV�VHHPHG�WR�EH�
LQ�IDFW�D�IRUP�RI�HQYLURQPHQWDO�DGMXVWPHQW��RU�PRGHUQL]DWLRQ��RI�WKH�FODVVLFDO�PRGH�
RI�GHYHORSPHQW��7KH�WHFKQLFDO�SUHYHQWLRQ�RI�VR�FDOOHG�HQYLURQPHQWDO�LPSDFWV�DQG�WKH�
DGRSWLRQ�RI�PLWLJDWLRQ�DQG�FRPSHQVDWLRQ�PHDVXUHV�IRU�HQYLURQPHQWDO�GHJUDGDWLRQ�ERWK�
VHW�WKH�WXQH�IRU�WKH�QHZ�SROLF\��,Q�UHDOLW\��WKH�RSHUDWLRQDOL]DWLRQ�RI�WKH�VWUDWHJLHV�FHQWHUHG�

�� ,�WKDQN�WKH�)XQGDomR�GH�$PSDUR�j�3HVTXLVD�GR�(VWDGR�GH�0LQDV�*HUDLV��)$3(0,*��WKH�6WDWH�RI�
0LQDV�*HUDLV�5HVHDUFK�)RXQGDWLRQ��DQG�WKH�&RQVHOKR�1DFLRQDO�GH�3HVTXLVD��&13T��WKH�1DWLRQDO�
5HVHDUFK�&RXQFLO�� IRU� WKH� UHVHDUFK�VXSSRUW� WKURXJKRXW� WKH�\HDUV��DQG�desiguALdades.net�ZKHUH�
,� UHFHLYHG�D� IHOORZVKLS�KRVWHG�DW� WKH� ,EHUR�$PHULNDQLVFKHV�,QVWLWXW� �,$,�� LQ�'HFHPEHU������ZKLFK�
PDGH�WKH�ZULWLQJ�RI�WKLV�SDSHU�SRVVLEOH�

�� 6HH�FRQWULEXWLRQV�WR�$FVHOUDG�HW�DO����������HVSHFLDOO\�$FVHOUDG���������=KRXUL�HW�DO����������/RSHV�
HW� DO�� �������� $OPHLGD� HW� DO�� �������� =KRXUL� DQG� /DVFKHIVNL� �������� =KRXUL� �������� 3DQHOV� DQG�
V\PSRVLXPV��DERXW�HQYLURQPHQWDO�FRQÀLFWV�KDYH�EHHQ�RUJDQL]HG�DQQXDOO\�DW�WKH�$VVRFLDomR�1DFLRQDO�
GH�3HVTXLVD�H�3yV�*UDGXDomR�HP�&LrQFLDV�6RFLDLV��$132&6��WKH�%UD]LOLDQ�$VVRFLDWLRQ�RI�3RVW�
*UDGXDWH�3URJUDPV�DQG�5HVHDUFK�LQ�6RFLDO�6FLHQFHV���WKH�6RFLHGDGH�%UDVLOHLUD�GH�6RFLRORJLD��6%6��
WKH�%UD]LOLDQ�6RFLHW\�RI�6RFLRORJ\��� WKH�$VVRFLDomR�%UDVLOHLUD�GH�$QWURSRORJLD��$%$�� WKH�%UD]LOLDQ�
$VVRFLDWLRQ�RI�$QWKURSRORJ\��DQG�WKH�$VVRFLDomR�1DFLRQDO�GH�3HVTXLVD�HP�3ODQHMDPHQWR�8UEDQR�H�
5HJLRQDO��$13385��WKH�1DWLRQDO�$VVRFLDWLRQ�RI�5HVHDUFK�LQ�5HJLRQDO�DQG�8UEDQ�3ODQQLQJ��

�� 7KH�PDLQ�WKHVLV�RI�WKH�HFRORJLFDO�PRGHUQL]DWLRQ��RU�ULVN�VRFLHW\��DSSURDFK��LV�IRXQG�LQ�6SDDUJDUHQ�
��������$�FULWLFDO�SHUVSHFWLYH�LV�SUHVHQWHG�E\�%ORZHUV��������

�� 7KH�FULWLTXH�RI�GHYHORSPHQW�DQG�RI�VXVWDLQDEOH�GHYHORSPHQW�GDWHV�EDFN� WR� WKH�HDUO\�����V��ZLWK�
SXEOLFDWLRQV�VXFK�DV�6DFKV��������DQG�(VFREDU���������DPRQJ�RWKHUV�



=KRXUL���0DSSLQJ�(QYLURQPHQWDO�,QHTXDOLWLHV�LQ�%UD]LO _��

RQ� VXVWDLQDEOH� GHYHORSPHQW� LPSOLHG� WKH� LPSOHPHQWDWLRQ� RI� D� UHJXODWRU\� IUDPHZRUN�
DW� LQWHUQDWLRQDO�� QDWLRQDO� DQG� ORFDO� OHYHOV�� 7KH� HQYLURQPHQWDO� LPSDFW� DVVHVVPHQW�
PHFKDQLVP�� WKH� HQIRUFHPHQW� RI� VSHFL¿F� HQYLURQPHQWDO� ERG\� RI� OHJLVODWLRQ� DQG� WKH�
HPSKDVLV�RQ�HQYLURQPHQWDO�HGXFDWLRQ�ZHUH�DVSHFWV�PRVWO\�VXSSRUWHG�E\�LQWHUQDWLRQDO�
¿QDQFLDO� LQVWLWXWLRQV��&RUSRUDWLRQV�LQYHVWHG�LQ�QHZ�WHFKQRORJLHV�DLPLQJ�DW�HFRORJLFDO�
HI¿FLHQF\�� ZKHUHDV� DFWLRQV� IRFXVHG� RQ� WKH� VRFLDO�HQYLURQPHQWDO� UHVSRQVLELOLWLHV� RI�
¿UPV�FDOOHG�QRW�RQO\�IRU�WKH�RSHQLQJ�RI�GLDORJXH�EXW�WKH�FRQVWUXFWLRQ�RI�SDUWQHUVKLSV�
ZLWK�VRFLDO�DQG�HQYLURQPHQWDO�PRYHPHQWV�DQG�1*2V��=KRXUL�DQG�/DVFKHIVNL�������

1RQHWKHOHVV��VXFK�DQ�HFRORJLFDO�PRGHUQL]DWLRQ�SDUDGLJP��WKDW�LV��WKH�HQYLURQPHQWDO�
DGMXVWPHQW�RI�GHYHORSPHQW��ZKLFK� LQ�%UD]LO� UHIHUV�PDLQO\� WR�JURZWK�YLD� WKH�H[SRUW�
RI� FRPPRGLWLHV� ±� ZDV� QRW� IROORZHG� E\� WKH� UHGXFWLRQ� RI� H[SURSULDWLQJ� PHFKDQLVPV�
�$OPHLGD�HW�DO���������7KH�ORVV�RI�ODQG�DQG�HQYLURQPHQWDO�UHVRXUFHV�DIIHFWV��LQ�IDFW��WKH�
PRVW�YXOQHUDEOH�VRFLDO�JURXSV�LQ�%UD]LO�DQG�LQ�/DWLQ�$PHULFD�� LQFUHDVLQJ�LQHTXDOLWLHV�
DQG�WKH�IUHTXHQF\�RI�HQYLURQPHQWDO�FRQÀLFWV�LQ�WKH�FRQWLQHQW���,W�LV�ZLWKLQ�WKLV�VFHQDULR�
WKDW� LQLWLDWLYHV�FRQFHUQHG�ZLWK�HQYLURQPHQWDO� FRQÀLFWV�KDYH� LQYROYHG�ERWK�DFDGHPLF�
DQG�QRQ�DFDGHPLF�JURXSV�LQ�WKH�SURFHVV�RI�GHYHORSLQJ�D�FDUWRJUDSK\�RI�HQYLURQPHQWDO�
LQHTXDOLWLHV�LQ�%UD]LO�6�7KH�UHJLVWHULQJ�RI�SURFHVVHV�LQ�VSDFH�DOORZV�WKH�SHUFHSWLRQ�RI�
SDWWHUQV�WKDW��RQFH�UHYHDOHG�WKURXJK�WKH�PDS��YLVXDOL]HV�WKH�GLUHFWLRQ�RI�WKH�GLVWULEXWLRQ�
DQG�RI�WKH�FRQFHQWUDWLRQ�RI�HQYLURQPHQWDO�UHVRXUFHV�DV�ZHOO�DV�RI�WKH�HQYLURQPHQWDO�
ULVNV� SURGXFHG� E\� LQGXVWULDO� VRFLHWLHV�� 7KXV�� LW� DOORZV� WKH� SRUWUD\DO� RI� VSDWLDOLW\� RI�
HQYLURQPHQWDO� LQHTXDOLWLHV��DV�LQ�WKH�0DS�RI�(QYLURQPHQWDO�&RQÀLFWV�RI�WKH�%UD]LOLDQ�
6WDWH� RI� 0LQDV� *HUDLV�� D� ZHEVLWH� FRQWDLQLQJ� WKH� UHJLVWUDWLRQ� RI� RYHU� ���� FDVHV� RI�
FRQÀLFWV��*(67$�������� 

�� 7KH� OLWHUDWXUH� DERXW� LQYROXQWDU\� GLVSODFHPHQW� DQG� IRUFHG� UHVHWWOHPHQW� LV� UDWKHU� FRPSUHKHQVLYH��
6HH��IRU�LQVWDQFH��2OLYHU�6PLWK���������6LJDXG���������6FKZDGH���������6DQWRV�DQG�1DFNH���������
5RWKPDQ���������3LPHQWHO�)LOKR���������=KRXUL�HW�DO���������DPRQJ�RWKHUV��,Q�%UD]LO��WKH�Plano de 
Aceleração do Crescimento �3$&��*URZWK�$FFHOHUDWLRQ�3URJUDP����D�GHYHORSPHQW�SURJUDP�ODXQFKHG�
GXULQJ�WKH�¿UVW�DGPLQLVWUDWLRQ�RI�WKH�3DUWLGR�GRV�7UDEDOKDGRUHV��37��:RUNHUV¶�3DUW\��LQ�������FRQVLVWV�
RI�D�VHW�RI�HFRQRPLF�SROLFLHV�DLPHG�DW�DFFHOHUDWLQJ�%UD]LOLDQ�HFRQRPLF�JURZWK��ZLWK�D�WRWDO�LQYHVWPHQW�
RI� 5������� ELOOLRQ��2QH� RI� LWV� SULRULWLHV� LV� LQYHVWPHQW� LQ� LQIUDVWUXFWXUH�� HVSHFLDOO\� LQ� WKH� DUHDV� RI�
VDQLWDWLRQ��KRXVLQJ��WUDQVSRUWDWLRQ�DQG�HQHUJ\��DPRQJ�RWKHUV��+RZHYHU��LW�LV�ZRUWK�QRWLQJ�WKDW�QHDUO\�
����RI�WKH�3$&�EXGJHW�ZDV�GLUHFWHG�WR�¿QDQFH�HQHUJ\�LQIUDVWUXFWXUH��PDLQO\�ODUJH�GDPV��ZKLFK�DUH�
PRVW�UHVSRQVLEOH�IRU�IRUFHG�GLVSODFHPHQW�DQG�WKH�ORVV�RI�IRUHVW�DQG�RWKHU�HFRV\VWHPV��3URMHFWV�WKDW�
ZHUH�FULWLFL]HG�LQ�WKH�����V�IRU�WKHLU�HQYLURQPHQWDO�DQG�VRFLDO�LPSDFWV�LQ�WKH�$PD]RQ�KDYH�DFWXDOO\�
PDGH�D�FRPHEDFN�LQ�UHFHQW�\HDUV��DV�LQ�WKH�FDVH�RI�WKH�%HOR�0RQWH�GDP��LQ�WKH�;LQJX�5LYHU��DQG�
GR]HQV�RI�RWKHU�SURMHFWV�LQ�WKH�7RFDQWLQV�EDVLQ��=KRXUL�������

�� $PRQJ�RWKHUV��VHH�WKH�SLRQHHULQJ�LQLWLDWLYHV�UHSUHVHQWHG�E\�WKH�0DSD�GRV�&RQÀLWRV�$PELHQWDLV�GR�
Estado do Rio de Janeiro��0DS�RI�(QYLURQPHQWDO�&RQÀLFWV�RI�5LR�GH�-DQHLUR���ODXQFKHG�LQ������E\�
D�JURXS�RI�VFKRODUV�IURP�WKH�8QLYHUVLGDGH�)HGHUDO�GR�5LR�GH�-DQHLUR��8)5-��DQG�WKH�)HGHUDomR�
GH�ÏUJmRV� SDUD�$VVLVWrQFLD� 6RFLDO� H� (GXFDFLRQDO� �)$6(�� WKH� )HGHUDWLRQ� RI�$JHQFLHV� IRU� 6RFLDO�
DQG�(GXFDWLRQDO�$VVLVWDQFH���DQG�WKH�0DSD�GH�&RQÀLWRV�HQYROYHQGR�,QMXVWLoDV�$PELHQWDLV�H�6D~GH�
no Brasil �0DS�RI�&RQÀLFWV� LQYROYLQJ�(QYLURQPHQWDO� ,QMXVWLFH�DQG�+HDOWK� LQ�%UD]LO),� GHYHORSHG�E\�
)XQGDomR�2VZDOGR�&UX]��),2&58=��DQG�)$6(��),2&58=�DQG�)$6(��������

�� 6HH�/DVFKHIVNL�HW�DO���������
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,Q�WKLV�SDSHU�,�GLVFXVV�WKH�FRQVWUXFWLRQ�RI�WKH�0DS�RI�(QYLURQPHQWDO�&RQÀLFWV�RI�0LQDV�
*HUDLV�DQG�WKH�DFFRPSDQ\LQJ�HSLVWHPRORJLFDO�LVVXHV�FRQFHUQLQJ�FDWHJRULHV�VXFK�DV�
HQYLURQPHQWDO�FRQÀLFW�DQG�HQYLURQPHQWDO�SUREOHPV��7KH�LGHD�RI�HQYLURQPHQWDO�FRQÀLFW�
VHHPHG�WR�SXW�LQ�TXHVWLRQ�WKH�DSSDUHQW�REMHFWLYLW\�RI�QRWLRQV�VXFK�DV�HQYLURQPHQWDO�
SUREOHPV� DQG� HQYLURQPHQWDO� LPSDFW�� ,W� HTXDOO\� TXHVWLRQHG� WKH� HQYLURQPHQW� DV� DQ�
REMHFWLYH�UHDOLW\�H[WHUQDO�WR�VRFLHW\�DQG��WKHUHIRUH��PDLQO\�DSSUHKHQVLEOH�E\�WHFKQLFDO�
DQG�VFLHQWL¿F�NQRZOHGJH�DQG�PHDVXUHPHQWV��)ROORZLQJ� WKLV�GLVFXVVLRQ��DQG�RQ� WKH�
EDVLV�RI�WKH�DQDO\VLV�RI�WKH�VRFLR�VSDWLDO�G\QDPLFV�REVHUYHG�LQ�WKH�WHUULWRU\�RI�0LQDV�
*HUDLV�WKURXJK�WKH�PDS��,�FKRVH�PLQLQJ�LQ�WKH�UHJLRQ�RI�&RQFHLomR�GR�0DWR�'HQWUR�
IRU�IXUWKHU�DQDO\VLV��7KH�PXQLFLSDOLW\�LV�����NP�DZD\�IURP��%HOR�+RUL]RQWH��WKH�FDSLWDO�
RI�0LQDV�*HUDLV��VHH�PDSV�EHORZ���DQG�LV�D�JRRG�FDVH�IRU�DQ�LQ�GHSWK�DQDO\VLV�DERXW�
WKH� GLOHPPDV� FRQIURQWLQJ� ORFDO� FRPPXQLWLHV� LQ� IDFH� RI� GHYHORSPHQW� SURMHFWV� DQG�
HFRORJLFDO�PRGHUQL]DWLRQ�VWUDWHJLHV�EDVHG�RQ�SUREOHP�VROYLQJ���$PRQJ� WKHVH�� ,�FDOO�
DWWHQWLRQ� WR� WKH� DFWXDO� LQVWLWXWLRQDOL]DWLRQ� RI�PHFKDQLVPV�RI� QHJRWLDWLRQ� DQG� FRQÀLFW�
PHGLDWLRQ�VXSSRUWHG�E\�WKH�:RUOG�%DQN�ZLWKLQ�WKH�0LQLVWpULR�3~EOLFR�GH�0LQDV�*HUDLV�
�3XEOLF�3URVHFXWRU¶V�2I¿FH�RI�0LQDV�*HUDLV�>03@���6XFK�DQ�LQLWLDWLYH�LV�FRQVLGHUHG�E\�
ERWK�DJHQFLHV�� WKH�:RUOG�%DQN�DQG�0LQLVWpULR�3~EOLFR��DV�D�PRGHO� WR�EH�VSUHDG�
LQ�RWKHU�SDUWV�RI� WKH�FRXQWU\�DQG�HYHQ�ZRUOGZLGH� �/DVFKHIVNL�������6WUDXWPDQ�DQG�
)XUWDGR��������+HQFH��WKH�DQDO\VLV�FRQVLGHUV�WKH�OLPLWV�RI�FRQÀLFW�QHJRWLDWLRQ�DQG�WKH�
FKDOOHQJHV�LW�SRVHV�IRU�WKH�SRVVLELOLWLHV�RI�HQYLURQPHQWDO�HTXLW\��DV�WKLV�ZRXOG�UHTXLUH�
WKH�UHFRJQLWLRQ�RI�FXOWXUDO�GLIIHUHQFHV��VXFK�DV�WKRVH�RI�WUDGLWLRQDO�SHRSOHV��quilombolas 
�GHVFHQGDQWV�RI�IRUPHU�VODYHV��DQG�LQGLJHQRXV�JURXSV�ZKRVH�ULJKWV�DUH�UHFRJQL]HG�E\�
WKH�%UD]LOLDQ�&RQVWLWXWLRQ�DV�ZHOO�DV�E\�LQWHUQDWLRQDO�ODZV��QDPHO\�,/2�&RQYHQWLRQ�����

7KH�SDSHU�FRQFOXGHV�WKDW�FRQÀLFWV�H[SUHVV�SURFHVVHV��DW�RQFH�VRFLDO�DQG�HQYLURQPHQWDO��
ZKHUHE\� WKH� VWUXJJOH� RFFXUV� QRW� RQO\� YLD� WKH� RSWLPDO� FRQIRUPDWLRQ� SURGXFHG� E\� ³D�
PDWKHPDWLFV� RI� H[FKDQJHV� DQG� FRPSHQVDWLRQV´� �5DQFLqUH� ������ ����� EXW� PDLQO\�
WKURXJK� WKH� OHJLWLPDF\�RI�RWKHU� IRUPV�RI� ³YLVLRQ�DQG�GL�YLVLRQ´ �%RXUGLHX������������
RI�HQYLURQPHQW�DQG�VRFLDO� VSDFH��7KLV�XQGHUVWDQGLQJ�TXHVWLRQV� WKH�YHU\�QRWLRQV�RI�
MXVWLFH��GHPRFUDF\�DQG�SDUWLFLSDWLRQ��FRQIURQWLQJ�WKHP�ZLWK�FDWHJRULHV�RI�GHYHORSPHQW�
DQG�PRGHUQLW\�ZKLFK�KDYH�EHHQ�LPSRVHG�XSRQ�VXEDOWHUQ�JURXSV��6SLYDN�������LQ�WKH�
QDPH�RI�FODVV�VWDQGDUGV�PHDVXUHG�E\�FRQVXPLQJ�SDWWHUQV�LQ�WKH�PDUNHW�RI�JRRGV�DQG�
VHUYLFHV��

�� ,Q�VKRUW��HFRORJLFDO�PRGHUQL]DWLRQ� LV�XQGHUVWRRG�DV� WKH�FDSDFLW\�RI�VRFLHW\� WR� LQVWLWXWLRQDOO\�VROYH�
WKH�VR�FDOOHG�HQYLURQPHQWDO�SUREOHPV�LQ�WKH�FRQWH[W�RI�PDUNHW�LQLWLDWLYHV��E\�PHDQV�RI�WHFKQRORJLFDO�
LQQRYDWLRQV�DQG�ZLWK�FRQVHQVXV�EXLOGLQJ��)RU�D�FULWLTXH��VHH�%ORZHUV����������$FVHOUDG���������DQG�
=KRXUL�HW�DO���������������
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2. The Experience of Mapping

0LQDV�*HUDLV�LV�D�VWDWH�LQ�VRXWKHDVWHUQ�%UD]LO�ZLWK�WKH�WKLUG�ULFKHVW�HFRQRP\�E\�*'3��
DQG�FRPSULVHV�D�WHUULWRU\�ODUJHU�WKDQ�VRPH�(XURSHDQ�VWDWHV��VXFK�DV�*HUPDQ\��ZLWK�
RYHU���������NP��DQG�PRUH�WKDQ�����PXQLFLSDOLWLHV��7KH�HFRQRP\�LV�KHDYLO\�EDVHG�
RQ�H[WUDFWLYLVP��HVSHFLDOO\�UHODWHG�WR�PLQLQJ�DQG�PHWDOOXUJ\�LQGXVWULHV��EXW�DOVR�FDWWOH�
UDQFKLQJ�� HXFDO\SWXV� DQG� VXJDU� FDQH� SODQWDWLRQV�� DPRQJ� RWKHUV�� 7KH� FRQVWUXFWLRQ�
RI� K\GURHOHFWULF� SRZHU� SODQWV�� PLQHV� DQG� HXFDO\SWXV� PRQRFXOWXUH� KDV� KDG� KXJH�
LPSDFWV�RQ�QDWXUDO�UHVRXUFHV��HVSHFLDOO\�ZDWHU��DQG�WKH�UXUDO�FRPPXQLWLHV�RI�SHDVDQWV��
quilombolas�DQG�LQGLJHQRXV�JURXSV�

Figure 1: Location and Size of Minas Gerais 

6RXUFH��*(67$�������8VHG�ZLWK�SHUPLVVLRQ��

7KH�FRQVWUXFWLRQ�RI�WKH�0DS�RI�(QYLURQPHQWDO�&RQÀLFWV�VWDUWHG�LQ������DV�D�SDUWQHUVKLS�
SURMHFW�LQYROYLQJ�WKUHH�UHVHDUFK�JURXSV�IURP�GLIIHUHQW�XQLYHUVLWLHV�LQ�0LQDV�*HUDLV���,W�
ZDV� SXEOLFO\� ODXQFKHG� LQ� ����� DV� D�ZHEVLWH�ZLWK� RYHU� ���� FDVHV� RI� HQYLURQPHQWDO�
FRQÀLFWV��*(67$��������$OWKRXJK�YHU\�VLJQL¿FDQW�� WKHVH�FDVHV�GR�QRW�UHSUHVHQW�WKH�
WRWDOLW\�RI�HQYLURQPHQWDO�FRQÀLFWV� LQ� WKH�VWDWH��DQG� WKH\�DUH�QRW� LQWHQGHG� WR�SUHVHQW�
HLWKHU�WKH�WRWDO�YROXPH�RI�HQYLURQPHQWDO SUREOHPV�RU WKHLU�LPSDFWV�RQ�WKH�JURXQG��)URP�

�� 7KH� UHVHDUFK� JURXSV� DUH�� *UXSR� GH� (VWXGRV� HP� 7HPiWLFDV� $PELHQWDLV� �*(67$�� *URXS� RI�
(QYLURQPHQWDO� 6WXGLHV�� DW� 8QLYHUVLGDGH� )HGHUDO� GH� 0LQDV� *HUDLV�� 1~FOHR� GH� ,QYHVWLJDo}HV� HP�
-XVWLoD�$PELHQWDO��1,1-$��5HVHDUFK�*URXS�RQ�(QYLURQPHQWDO�-XVWLFH��DW�8QLYHUVLGDGH�)HGHUDO�GH�
6mR�-RmR�GHO�5HL�DQG�1~FOHR�GH� ,QYHVWLJDo}HV�HP� ,QMXVWLoDV�6RFLRDPELHQWDLV� �1,,6$��5HVHDUFK�
*URXS�RQ�6RFLDO�(QYLURQPHQWDO�,QMXVWLFH��DW�8QLYHUVLGDGH�(VWDGXDO�GH�0RQWHV�&ODURV��



      desiguALdades.net�:RUNLQJ�3DSHU�6HULHV�1R�����������_��

D�TXDOLWDWLYH�SHUVSHFWLYH��WKH�PDS�LV�UDWKHU�FHQWHUHG�LQ�LGHQWLI\LQJ�SDUWLFXODU�VWUXJJOHV�
DQG� HIIRUWV� RI� GLIIHUHQW� VRFLDO� VXEMHFWV� WR� OHJLWLPL]H� WKHLU� VRFLR�HQYLURQPHQWDO� IRUPV�
RI�EHLQJ�DQG� OLYLQJ� LQ� WKH�ZRUOG��+HQFH�� WKH�PDS�JRHV�EH\RQG� WKH�PHUH�GLVSOD\�RI�
HQYLURQPHQWDO� SUREOHPV� RU� LPSDFWV�� UHYHDOLQJ� WKH� RWKHUZLVH� LQYLVLEOH� VRFLR�VSDWLDO�
FRQÀLFWLQJ�G\QDPLFV�DW�VWDNH�LQ�VRFLHW\�

7KH�UHVHDUFK�PHWKRG�LV�FRPSULVHG�RI�WZR�FRPSOHPHQWDU\�SDWKV�RI�LQYHVWLJDWLRQ��7KH�
¿UVW�RQH�IRFXVHV�RQ�ORRNLQJ�IRU�LQVWLWXWLRQDOL]HG�FDVHV�RI�HQYLURQPHQWDO�FRQÀLFWV��WKDW�
LV��WKRVH�VXEPLWWHG�WR�HQYLURQPHQWDO�OLFHQVLQJ�SURFHGXUHV�RU�HYHQ�ODZVXLWV�VLQFH�WKH�
\HDU�������,Q�WKLV�FDVH��WKH�UHJLVWHUV�RI�WKH�DUFKLYHV�RI�ERWK�WKH�&RQVHOKR�GH�3ROtWLFD�
$PELHQWDO� GH�0LQDV�*HUDLV� �&23$0��&RXQFLO� RI�(QYLURQPHQWDO�3ROLF\� RI� WKH�6WDWH�
RI�0LQDV�*HUDLV��DQG�WKH�0LQLVWpULR�3~EOLFR�GH�0LQDV�*HUDLV�ZHUH�FRQVXOWHG�DV�GDWD�
VRXUFHV��WKLV�ZDV�DOVR�IROORZHG�E\�LQWHUYLHZV�ZLWK�WHFKQLFDO�SHUVRQQHO�IURP�ERWK�ERGLHV��
,Q�WKLV�SKDVH��PRUH�WKDQ�����RI¿FHV�RI�WKH�0LQLVWpULR�3~EOLFR�LQ�GLIIHUHQW�PXQLFLSDOLWLHV�
ZHUH�YLVLWHG��)LHOGZRUN�IROORZHG�WKH�LQWHUYLHZV�LQ�HDFK�RI¿FH�DUHD�ZKHUH�UHVHDUFKHUV�
FRXOG�YLVLW� WKRVH�VPDOO�YLOODJHV�PHQWLRQHG� LQ� WKH�SURFHVVHV�DQG�VSHDN�WR�SHRSOH�RQ�
WKH�JURXQG��7KH�VHFRQG�SDWK�RI�LQYHVWLJDWLRQ�IRFXVHG�RQ�WKH�QRQ�LQVWLWXWLRQDOL]HG��WKDW�
LV�� WKH�GDLO\�RU�RQJRLQJ�FDVHV�RI�FRQÀLFWV�� ,Q� WKDW�VHQVH��ZRUNVKRSV�DQG� LQWHUYLHZV�
ZHUH� KHOG�ZLWK� GLIIHUHQW� W\SHV� RI�atingido �SHRSOH� DIIHFWHG� E\� GHYHORSPHQW��� VRFLDO�
DQG�HQYLURQPHQWDO�PRYHPHQWV�DQG�RUJDQL]DWLRQV��WUDGH�XQLRQV��1*2V��FKXUFKHV�DQG�
RWKHU�VRFLDO�DFWRUV�ZLWKLQ�FLYLO�VRFLHW\�

7KH� SDUWLFLSDWLYH�PHWKRGRORJ\� HPSOR\HG� LQ� WKH�PDSSLQJ�ZDV� DLPHG� DW� DGGUHVVLQJ�
WKH�SROLWLFDO� LQHTXDOLWLHV� WKDW�UHQGHU� WKH�YRLFHV�RI� WKH�PRVW�YXOQHUDEOH�DQG�VXEDOWHUQ�
JURXSV�LQDXGLEOH�LQ�WKH�%UD]LOLDQ�VRFLHW\��/DVFKHIVNL�HW�DO���������:H�IRFXVHG�RQ�WKRVH�
VXEMHFWV� LQYROYHG� LQ� FROOHFWLYH� DFWLRQV� DQG� VWUDWHJLHV� RI� ERWK� UHVLVWDQFH� DQG� SXEOLF�
DZDUHQHVV�WR�VLWXDWLRQV�RI�H[WUHPH�LQHTXDOLWLHV��LQFOXGLQJ�WKH�XQHTXDO�FRQGLWLRQV�RI�XVH�
DQG�GLVWULEXWLRQ�RI�HQYLURQPHQWDO�UHVRXUFHV��WKH�GLVSDULW\�LQ�WKH�H[SRVXUH�WR�WKH�ULVNV�
SURGXFHG�E\�LQGXVWULDO�VRFLHW\�DV�ZHOO�DV�WKH�LQHTXDOLWLHV�UHODWHG�WR�DFFHVV�WR�WHFKQLFDO�
H[SHUWLVH�DQG�SROLWLFDO� LQVWDQFHV�RI�GHFLVLRQ�PDNLQJ� �%XOODUG��������6WHPPLQJ� IURP�
WKDW�� WKH� UHVHDUFK� WHDP�ZDV� IDFHG�ZLWK� WKH�FKDOOHQJH�RI�FULWLFDOO\� UHYLHZLQJ�DQDO\WLF�
FDWHJRULHV� VXFK� DV� FRQÀLFW� DQG� HQYLURQPHQW�� WUDQVODWLQJ� WKHP� LQWR� FRPPRQ� VHQVH�
XVDJHV��VXFK�DV�LQ�HQYLURQPHQWDO�SROLFLHV��LQ�RUGHU�WR�LGHQWLI\�WKH�REMHFW�RI�PDSSLQJ�
LWVHOI��
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3. :KDW�LV�WKH�2EMHFW�RI�0DSSLQJ"�$Q�8QGHUVWDQGLQJ�RI�&RQÀLFW

7KH�DQDO\WLFDO� SHUVSHFWLYH� FHQWHUHG�RQ� FRQÀLFWV� LPSOLHG� DQ�HSLVWHPRORJLFDO� FULWLTXH�
RI� WKH� PRVW� UHJXODU� XVDJH� RI� WHUPV� VXFK� DV� HQYLURQPHQWDO� LPSDFWV� RU SUREOHPV�
ZLWKLQ� WKH�HQYLURQPHQWDO� ¿HOG����$V�DOUHDG\�GLVFXVVHG� �=KRXUL� HW� DO�� ������&DUQHLUR�
������ $FVHOUDG� ������ DPRQJ� RWKHUV��� WKH� ODQJXDJH� RI� LPSDFW� �KHJHPRQLF� ZLWKLQ�
HQYLURQPHQWDO�GLVFRXUVHV�DQG�SUDFWLFHV��SUHVXSSRVHV�WKH�HQYLURQPHQW�DV�DQ�REMHFWLYH�
UHDOLW\� LQGHSHQGHQW� DQG� VHSDUDWHG� IURP� VRFLHW\����$V� DQ� REMHFW�� WKH� HQYLURQPHQW� LV�
WR� EH� DQDO\]HG� LQ� WKH� OLJKW� RI� VFLHQWL¿F� NQRZOHGJH�DQG� WHFKQLFDO� DVVHVVPHQW��$V� D�
FRQVHTXHQFH�� RWKHU� HSLVWHPRORJLHV� DQG� NQRZOHGJHV� DUH� GLVUHJDUGHG� DV� OHJLWLPDWH�
HQYLURQPHQWDO�SHUFHSWLRQV�DQG�GLVFRXUVHV�ZLWKLQ�WKH�HQYLURQPHQWDO�¿HOG��D�IDFW� WKDW�
FRQWULEXWHV� WR� WKH� LQFUHDVH�RI� LQHTXDOLWLHV� DQG� WKH�SHUSHWXDWLRQ�RI� WKH� FRORQLDOLW\� RI�
NQRZOHGJH�DQG�SRZHU��0LJQROR�������������4XLMDQR�������

$�FKDOOHQJH�SRVHG�WR�WKH�UHVHDUFK�WHDP�DOVR�LPSOLHG�D�FRPPRQ�XQGHUVWDQGLQJ�DERXW�
WKH�PHDQLQJ�RI�FRQÀLFW��D�WRSLF�ZLWK�D�YDVW�OLWHUDWXUH�ZLWKLQ�WKH�VRFLDO�VFLHQFHV��,QGHHG��
1RUEHUWR�%REELR�HW�DO���������LGHQWLI\�D�FRQWLQXXP�EHWZHHQ�DXWKRUV�VFKRROV�RI�WKRXJKWV�
ZKR�XQGHUVWDQG�HTXLOLEULXP�DQG�KDUPRQ\�DV�D�QDWXUDO�VWDWXV�RI�HYHU\�VRFLHW\�DQG��RQ�
WKH�RWKHU�KDQG��WKRVH�WKDW�XQGHUVWDQG�FRQÀLFW�DV�D�FRQVWLWXWLYH�FRPSRQHQW�RI�VRFLDO�
LQWHUDFWLRQ��,Q�DQ\�FDVH��%REELR�FDOOV�DWWHQWLRQ�WR�WKH��LP�SRVVLELOLW\�RI�VLPSOH�FRQÀLFW�
HOLPLQDWLRQ�RU�UHVROXWLRQ�

7KH�VXSSUHVVLRQ�RI�FRQÀLFWV�LV��KRZHYHU��UHODWLYHO\�UDUH��$V�WKH�SODLQ�UHVROXWLRQ�
RI�FRQÀLFWV��WKDW�LV��WKH�HOLPLQDWLRQ�RI�WKH�FDXVHV��WKH�WHQVLRQV��RI�WKH�FRQWUDVWV�
WKDW� RULJLQDWHG� WKH� FRQÀLFWV� �DOPRVW� E\� GH¿QLWLRQ� D� VRFLDO� FRQÀLFW� FDQQRW� EH�
µVROYHG¶�� � LV� UHODWLYHO\� UDUH�� >���@�RUJDQL]HG� VRFLHWLHV� WU\� WR� GLOXWH� WKH� FRQÀLFW��
to canalize it into predictable forms, to submit it to precise and explicit rules, 
to curb it and, sometimes, to orient the potential of change to the pre-existing 
direction �%REELR������������RZQ�WUDQVODWLRQ�DQG�HPSKDVLV��

$V�,�VKDOO�GLVFXVV�ODWHU�RQ��VXFK�D�ZDUQLQJ�LV�HVSHFLDOO\�UHOHYDQW�IRU�XQGHUVWDQGLQJ�WKH�
OLPLWV�VHW�WR�WKH�SROLWLFDO�DQG�LQVWLWXWLRQDOL]HG�SUDFWLFHV�WKDW�KDYH�EHHQ�GHVLJQHG�ZLWK�
WKH� LQWHQWLRQ�RI� UHVROYLQJ�FRQÀLFWV�EHWZHHQ�VXEMHFWV� WKDW�KDYH� LQGHHG�YHU\�XQHTXDO�
SRVLWLRQV�RI�SRZHU�ZLWKLQ�VRFLDO�VSDFH��7KH�IDFW�LV�WKDW��ZKHWKHU�IURP�WKH�SHUVSHFWLYH�RI�

���7KH�HQYLURQPHQWDO� ¿HOG� LV�XQGHUVWRRG�DV�D�VRFLDO� VSDFH�VWUXFWXUHG�E\�SRZHU� UHODWLRQV��DV� LQ� WKH�
FRQFHSW� GHYHORSHG�E\�%RXUGLHX� �������� )RU� DQ�DQDO\VLV� RI� WKH�HQYLURQPHQWDO� ¿HOG� LQ�%UD]LO�� VHH�
&DUQHLUR���������7KH�GLVFXVVLRQ�RI�WKLV�UHODWHG�WR�WKH�0DS�RI�(QYLURQPHQWDO�&RQÀLFWV�LV�SUHVHQWHG�LQ�
WKH�QH[W�VHFWLRQ�

���)RU� DQ� HDUOLHU� FULWLTXH� RI� UHODWHG�PDWWHUV�� LW� LV�ZRUWK�PHQWLRQLQJ� WKH� FRQWULEXWLRQV� RI�5HGFOLII� DQG�
%HQWRQ���������0LOWRQ��������DQG�%U\DQW�DQG�%DLOH\���������DPRQJ�RWKHUV�
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WKRVH�ZKR�FRQVLGHU�FRQÀLFW�DV�VWUXFWXUDO�WR�FODVV�VRFLHWLHV�RU�WKRVH�ZKR�XQGHUVWDQG�LW�
DV�DQWDJRQLVP�SHUWDLQLQJ�WR�DFWLRQV�RI�LQGLYLGXDOV�RU�LQWHUHVW�JURXSV�LQ�:HVWHUQ�VRFLHW\��
FRQÀLFW�LV�UHFRJQL]HG�DV�KDYLQJ�DQ�LPSRUWDQW�UROH�IRU�GHPRFUDF\��0RXIIH�������DQG�LQ�
SURFHVVHV�RI�VRFLDO�FKDQJH��

6XUHO\��WKH�0DS�RI�(QYLURQPHQWDO�&RQÀLFWV�RI�0LQDV�*HUDLV�ZDV�QRW�LQVSLUHG�E\�RQH� 
VLQJOH� LQWHOOHFWXDO� WUDGLWLRQ�� EXW� IRXQG� LQVSLUDWLRQ� LQ� GLIIHUHQW� DSSURDFKHV� DOZD\V�
FRQFHUQHG� ZLWK� UHJLVWHULQJ� WKH� DFWLRQV� RI� FROOHFWLYH� VXEMHFWV� DQG� WKHLU� XQIROGLQJ�
GHYHORSPHQWV�LQ�WLPH�DQG�VSDFH����)RU�D�UHVHDUFK�WHDP�FRPSRVHG�RI�DQWKURSRORJLVWV��
VRFLRORJLVWV�DQG�JHRJUDSKHUV��HDFK�RULHQWHG�E\�FODVVLFDO�DQG�FRQWHPSRUDU\�WUDGLWLRQV�
LQ�WKHLU�RZQ�UHVSHFWLYH�GLVFLSOLQHV��EXW�DOVR�LQÀXHQFHG�E\�D�YDVW�LQWHUGLVFLSOLQDU\�¿HOG�
LGHQWL¿HG� DV� 3ROLWLFDO� (FRORJ\���� WKH� FRPPRQ� JURXQG� ZDV� LQGHHG� WKH� IRFXV� RQ� WKH�
SHUVSHFWLYH�RI�WKH�VRFLDO�VXEMHFWV�DQG�WKH�XQGHUVWDQGLQJ�WKDW�HQYLURQPHQWDO�FRQÀLFWV�
ZHUH� WR� EH� GHDOW�ZLWK� ¿UVWO\� DJDLQVW� FXUUHQW� DSSURDFKHV� FHQWHUHG� LQ� WKH� FDWHJRULHV�
RI�SUREOHP DQG� LPSDFW��$V�DOUHDG\�VDLG�� WKHUH�ZDV�DQ�XQGHUVWDQGLQJ� WKDW� WKH� ODWWHU�
FDWHJRULHV�ZHUH�QRUPDOO\� VXJJHVWLYH�RI� D� UHDOLW\� VXSSRVHGO\� REMHFWLYH�DQG�H[WHUQDO�
WR�WKH�VRFLDO�VXEMHFW�ZKR�LQ�IDFW�WKH�PDS�LQWHQGHG�WR�SRUWUD\��7KHUHIRUH��WKH�UHVHDUFK�
UDLVHG�FRQFHUQV�DERXW�HSLVWHPRORJLHV�DQG�GLVFRXUVHV�GUDZQ�XSRQ�JOREDO�XQLYHUVDOLVW�
HQYLURQPHQWDO�FODLPV��VXFK�DV�WKRVH�HYRNLQJ�WKH�XQL¿FDWLRQ�RI�DOO�VXEMHFWV�DURXQG�RQH�
VLQJOH�HQYLURQPHQW��WKH�SODQHW��� 

7KH�GLVFRXUVH�DERXW�HQYLURQPHQWDO�SUREOHPV�DQG�LPSDFWV�LV�LQGHHG�LQVWLWXWLRQDOL]HG�
WRGD\�LQ�HQYLURQPHQWDO�QRUPV�DQG�SROLFLHV��,W�LV�WKH�doxa�FRPSRQHQW�RI�WKH�HQYLURQPHQWDO�
¿HOG��&DUQHLUR��������+HQFH�� WKH�QRWLRQ�RI�HQYLURQPHQWDO�FRQÀLFW�VWHPV�IURP�VRFLR�
HQYLURQPHQWDO�SURFHVVHV�WKDW�UHJDUG�WKH�H[LVWLQJ�UHODWLRQV�EHWZHHQ�VRFLDO�VXEMHFWV�DQG�
WKHLU�OLYLQJ�HQYLURQPHQWV��2XWOLQHG�DV�VXFK��WKH�QRWLRQ�HQDEOHG�WKH�DQDO\VLV�RI�VRFLDO�
JURXSV�DIIHFWHG�E\�GLIIHUHQW�HFRQRPLF�SURMHFWV��HVSHFLDOO\� WKH�ZD\� WKH\�FRQWHVW� WKH�
VWDWH�RI�GHSULYDWLRQ�DQG�RU�ULVN�WKH\�DUH�VXEPLWWHG�WR��PRELOL]LQJ�WKHPVHOYHV�WRZDUGV�
SUDFWLFHV�RI�GHIHQVH�RI�WKHLU�HQYLURQPHQWV�DV�D�FRQGLWLRQ�WR�WKHLU�H[LVWHQFH��,Q�PDQ\�
VLWXDWLRQV�� FRQÀLFWV� DULVH�ZKHQ� WKH�PHDQLQJ�DQG� WKH�XVH�RI� D� FHUWDLQ� WHUULWRU\� E\�D�
VSHFL¿F� JURXS� RFFXUV� WR� WKH� GHWULPHQW� RI� WKH�PHDQLQJV� DQG� XVHV� WKDW� RWKHU� VRFLDO�
JURXSV�PD\�HPSOR\�IRU�DVVXULQJ�WKHLU�VRFLDO�DQG�HQYLURQPHQWDO�UHSURGXFWLRQ���

���,W� LV� ZRUWK� PHQWLRQLQJ� WKDW�� IRU� WKH� LQWHUGLVFLSOLQDU\� JURXS� RI� UHVHDUFKHUV�� GLIIHUHQFHV� EHWZHHQ�
HQYLURQPHQWDO�FRQÀLFW�DQG�HQYLURQPHQWDO�SUREOHP�LPSDFW�ZHUH�PXFK�LQÀXHQFHG�E\�3LHUUH�%RXUGLHX¶V�
WKHRU\�RI�SUDFWLFH��������

���$PRQJ�RWKHUV��VHH�%U\DQW�DQG�%DLOH\��������DQG�*XKD�DQG�0DUWLQH]�$OLHU��������

���)RU�D� FULWLTXH�RI� JOREDOLVW� SHUFHSWLRQV�DQG�HSLVWHPRORJLHV�RI� WKH�HQYLURQPHQW�� VHH�=KRXUL� �������
������DQG�,QJROG�����������������
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7KHUHIRUH��WKH�XQHTXDO�DFFHVV�WR�QDWXUDO�UHVRXUFHV�DV�ZHOO�DV�WKH�XQHTXDO�GLVWULEXWLRQ�
RI�HQYLURQPHQWDO�ULVNV�VRZ�WKH�VHHGV�RI�FRQÀLFWV��DVSHFWV�WKDW�DOORZ�WKHP�WR�EH�UHODWHG�
WR� WRSLFV� RI� HQYLURQPHQWDO� LQHTXDOLWLHV�� MXVWLFH� DQG� GLIIHUHQW� H[LVWLQJ� PRGDOLWLHV� RI�
HQYLURQPHQWDOLVP��*XKD�DQG�0DUWLQH]�$OLHU��������7KH�LGHQWL¿FDWLRQ�RI�SURFHVVHV�LQ�
WLPH�DQG�VSDFH�DOORZV�WKH�FRQ¿JXUDWLRQ�RI�SDWWHUQV�WKDW��RQFH�UHYHDOHG�WKURXJK�WKH�
PDS��PDNHV�YLVLEOH� WKH�GLVWULEXWLRQ�FRQFHQWUDWLRQ�RI� ³WKH�HQYLURQPHQW´��DQG�HQDEOHV�
WKH� SHUFHSWLRQ� RI� WKH� GHVWLQDWLRQ� RI� WKH� GHJUDGDWLRQ� SURGXFHG� E\� WKH� VR�FDOOHG�
GHYHORSPHQWDO�SURMHFWV�DV�IDU�DV�VRFLDO�JURXSV�DV�FRQFHUQHG�

%\�FRQWUDVW��WKH�RI¿FLDO�ZRUNV�GHGLFDWHG�WR�D�FDUWRJUDSK\�RI�HQYLURQPHQWDO�SUREOHPV�
WHQG�WR�DVVXPH�D�YHU\�WHFKQLFDO�DQG�TXDQWLWDWLYH�DSSURDFK��7KLV�PRGHO�GHULYHV�IURP�WKH�
PHWKRGRORJLFDO�RSWLRQ�LWVHOI��ZKLFK�LV�LQ�WXUQ�GHWHUPLQHG�E\�WKH�FRQFHSWXDO�IUDPHZRUN��
WKDW�DVVXPHV�WKH�SRLQW�RI�YLHZ�RI�DFWRUV�ZKR�DUH�LQ�WKH�SRVLWLRQ�RI�LPSRVLQJ�WKHLU�YLHZV��
FULWHULD�DQG�RUGHU�RI�FODVVL¿FDWLRQV�RQ�WKH�ZRUOG��%RXUGLHX��������$PRQJ�WKHVH�DFWRUV�
DUH�PDQDJHUV�DQG�WHFKQLFDO�SHUVRQQHO�RI�HQYLURQPHQWDO�ERGLHV��EHVLGHV�WKH�DJHQWV�RI�
FDSLWDO�WKHPVHOYHV����7KHUHIRUH��RQH�LV�WR�H[SHFW�D�FORVH�DI¿QLW\�EHWZHHQ�WKH�OLVWLQJ�RI�
HQYLURQPHQWDO�SUREOHPV��DV�VXFK�VHOHFWHG�DQG�GHYHORSHG�LQ�WKH�QDPH�RI�REMHFWLYLW\��
ZLWK�WKH�SURPRWLRQ�RI�HQYLURQPHQWDO�SROLFLHV��DW�WLPHV�LQ�D�YHU\�XQGHPRFUDWLF�PDQQHU��
7KHVH�SROLFLHV� LQWHQG� WR�H[WUDFW� IURP�H[SHUW�NQRZOHGJH��XQDYDLODEOH� WR�PDQ\�VRFLDO�
JURXSV�LQ�%UD]LO��WKH�PHFKDQLVPV�DQG�SURFHGXUHV�WKDW�ZLOO� LQ�IDFW�WUDQVIRUP�GLIIHUHQW�
VRUW�RI�DFWRUV��QRWDEO\�WKH�VXEDOWHUQ�JURXSV��LQWR�WKH�REMHFWV�RI�VXFK�SROLFLHV�

$V�DOUHDG\�GLVFXVVHG��VXFK�D�GRPLQDQW�SHUVSHFWLYH�LV�ZLGHO\�DQFKRUHG�LQ�WKH�HFRORJLFDO�
PRGHUQL]DWLRQ�SDUDGLJP��%ORZHUV��������7KLV�SDUDGLJP�SRLQWV�WR�WKH�LQHVFDSDEOH�DQG�
LPPHDVXUDEOH�SRWHQWLDOV�RI�WHFKQLFDO�DQG�PDUNHW�RULHQWHG�VROXWLRQV�IRU�HQYLURQPHQWDO�
SUREOHPV��=KRXUL�DQG�/DVFKHIVNL��������ZKHUHDV� ORFDO�PRELOL]DWLRQV� WKDW�DULVH� IURP�
VLWXDWLRQV�RI�FRQÀLFW�EULQJ� WR� WKH� IRUH�D�GLIIHUHQW�SHUVSHFWLYH�JURXQGHG�RQ�D�GLYHUVH�
UDQJH� RI� UDWLRQDOLWLHV� DQG� HSLVWHPRORJLHV� LQ� WKH� DSSURSULDWLRQ� RI� QDWXUH�� ,Q� FRQWUDVW�
WR�WKH�JDPH�RI�PLWLJDWLRQ�DQG�FRPSHQVDWLRQ�ZKLFK�VWUXFWXUHV�WKH�HQYLURQPHQWDO�¿HOG�
�&DUQHLUR��������LQFOXGLQJ�DOVR�WKH�MXULGLFDO�PHFKDQLVPV�FDOOHG�7HUPR�GH�$MXVWDPHQWR�GH�
Conduta��7$&��&RQGXFW�$GMXVWPHQW�$JUHHPHQW�����PDQ\�VRFLDO�JURXSV�DUH�GHPDQGLQJ�

���,�UHIHU�KHUH�WR�LQVWUXPHQWV�RI�PDQDJHPHQW�DQG�FRQWURO�RI�SROOXWLRQ��RI�DUHDV�RI�ULVN�DQG�GHJUDGDWLRQ��
DQG�DOVR�DUHDV�GHVLJQDWHG�DV�SULRULW\�IRU�FRQVHUYDWLRQ��DOO�RI�WKHP�PDSSHG�IURP�D�SRLQW�RI�YLHZ�WKDW�
UHQGHUV�WKH�HQYLURQPHQW�DV�DQ�REMHFWLYH�HQWLW\�GH¿QHG�WHFKQLFDOO\�IURP�WKH�SRLQW�RI�YLHZ�RI�DEVWUDFW�
FRQFHSWV�DQG�FDWHJRULHV��6HH��IRU�LQVWDQFH��WKH�=RQHDPHQWR�(FROyJLFR�(FRQ{PLFR��=((��(FRQRPLF�
(FRORJLFDO�=RQLQJ��DW�KWWS���ZZZ�VHPD�SD�JRY�EU�VHUYLFHV�]HH�

���,Q� EULHI�� WKH� LQVWUXPHQW� FDOOHG� 7HUPR� GH� $MXVWDPHQWR� GH� &RQGXWD� �7$&�� &RQGXFW� $GMXVWPHQW�
$JUHHPHQW��ZDV�LQWURGXFHG�LQ�%UD]LOLDQ�ODZ�E\�$UWLFOH�����RI�/DZ�1R������������Estatuto da Criança e 
do Adolescente��WKH�&RGH�RI�&KLOGUHQ�DQG�$GROHVFHQWV��DQG�$UWLFOH�����RI�/DZ�1R������������Código 
de Defesa do Consumidor��WKH�&RGH�RI�&RQVXPHUV�5LJKWV���,W�LV�H[WHQGHG�WR�WKH�SURWHFWLRQ�RI�WKH�
HQYLURQPHQW�DQG�LW�FUHDWHV�DQ�HQWLWOHPHQW�WR�UHVWRUDWLRQ�RI�WKH�FRQGLWLRQV�RI�GHJUDGDWLRQ��IRU�LQVWDQFH��
E\�PHDQV�RI�DQ�H[WUD�MXULGLFDO�DFFRUG��D�QHJRWLDWLRQ�EHWZHHQ�SDUWLHV�
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WKH�SRVVLELOLW\�RI�VHOI�GHWHUPLQDWLRQ�LQ�UHODWLRQ�WR�WKH�WHUULWRULHV�WKH\�WUDGLWLRQDOO\�RFFXS\�
DQG�WKH�UHYLVLRQ�RI�SULQFLSOHV�DQG�SURFHGXUHV�WKDW�FRRUGLQDWH�WKH�VSDWLDO�UH�RULHQWDWLRQ�
RI�HFRQRPLF�DFWLYLWLHV�E\�WKH�VWDWH��LQ�DFFRUGDQFH�ZLWK�,/2�&RQYHQWLRQ������7KLV�EULQJV�
DERXW� WKH� SROLWLFL]DWLRQ� RI� WKH� HQYLURQPHQWDO� GHEDWH� IURP� D� SHUVSHFWLYH� RI� FXOWXUDO�
GLYHUVLW\�DQG�FODVV�UHODWLRQV��,W�PDNHV�LW�SRVVLEOH�WR�EULQJ�DZDUHQHVV�DERXW�WKH�GLIIHUHQW�
DQG� GLVSXWHG� YLHZV� DERXW� WKH� GH¿QLWLRQ� RI� HQYLURQPHQWDO� LPSDFW�� HQYLURQPHQWDO�
SUREOHP��DIIHFWHG�SHRSOH�DQG�RWKHU�IRUPDO�WHUPV�XVHG�LQ�SROLF\�PDNLQJ��
 
)URP� D� UDQJH� RI� ���� HQYLURQPHQWDO� FRQÀLFWV� PDSSHG� LQ� 0LQDV� *HUDLV�� WKH� RQHV�
SURYRNHG�E\�D�QHZ�PLQLQJ�IURQWLHU�LQ�WKH�VWDWH�FDOO�DWWHQWLRQ�WR�WKH�PDJQLWXGH�RI�FKDQJHV�
�VLPXOWDQHRXVO\�HQYLURQPHQWDO��VRFLDO�DQG� LQVWLWXWLRQDO�� WKH\�SURPRWH�� ,Q� WKH�QH[W�
VHFWLRQ��,�VKDOO�VKLIW�DWWHQWLRQ�IURP�WKH�REMHFWLYH�RI�PDSSLQJ�WR�D�JURXQGHG�DQDO\VLV�RI�
PLQLQJ�DFWLYLW\��DV�LW�DOORZV�D�PRUH�GHWDLOHG�GLVFXVVLRQ�DERXW�JOREDO�ORFDO�UHODWLRQV�DQG�
WKH� LPSDVVHV�DQG�VKRUWFRPLQJV�SURGXFHG�E\� WKH�DGRSWLRQ�RI� FHUWDLQ�DGPLQLVWUDWLYH�
FDWHJRULHV�SURSHU�WR�WKH�KHJHPRQLF�SDUDGLJP��DV�GLVFXVVHG�DERYH��

4. Mining and Environmental Deregulation 

&RQÀLFWV�DURXQG� LQGXVWULDO�PLQLQJ��HVSHFLDOO\� LURQ�RUH�PLQLQJ��DWWUDFW�DWWHQWLRQ�ZKHQ�
RQH� ORRNV� LQWR� WKH� 0DS� RI� (QYLURQPHQWDO� &RQÀLFWV� RI� 0LQDV� *HUDLV�� $FFRUGLQJ� WR�
0LODQH]� DQG� 6DQWRV� �������� LURQ� RUH� LV� WKH� VHFRQG�PRVW� WUDGHG� FRPPRGLW\� LQ� WKH�
LQWHUQDWLRQDO�PDUNHW��EHKLQG�RQO\�SHWUROHXP��7KH�JOREDO�PDUNHW�IRU�LURQ�RUH�PLQLQJ�DQG�
UHODWHG�WUDQVDFWLRQV�KDV�LQFUHDVHG�GXH�WR�WKH�JURZWK�RI�FRQVXPHU�GHPDQG�DULVLQJ�IURP�
GLIIHUHQW�SDUWV�RI�WKH�ZRUOG��HVSHFLDOO\�$VLDQ�HPHUJHQW�HFRQRPLHV��6XFK�DQ�LQFUHDVH�
RI�GHPDQG�DVVRFLDWHG�ZLWK� WKH�GLVFRYHU\�RI� QHZ�PLQLQJ�VLWHV� LQ�/DWLQ�$PHULFD�KDV�
SURPRWHG� UHOHYDQW� LQYHVWPHQWV� E\� WUDQVQDWLRQDO� ¿UPV�� DERYH�DOO� LQ�3HUX��&KLOH� DQG�
%UD]LO� �6FRWWR���������� � ,Q� WKLV� VFHQDULR�� LW� LV� UHOHYDQW� WR�PHQWLRQ� WKH� FRQMXQFWLRQ�RI�
SURJUHVVLYH�JRYHUQPHQWV� LQ�/DWLQ�$PHULFD�ZKR�KDYH�DWWHPSWHG�WR�UHGH¿QH�IRUPV�RI�
GHYHORSPHQW�WKDW�DWWHQGHG�ERWK�WR�WKH�SROLFLHV�RI�SRYHUW\�UHGXFWLRQ�DQG�DFFHVV�WR�VRFLDO�
ULJKWV��ZLWK�WKH�LQWHQWLRQ�WR�UHSRVLWLRQ�WKH�FRXQWULHV�DQG�WKH�UHJLRQ�LQ�WKH�JOREDO�VSKHUH��
DLPLQJ�DW�PRUH�SROLWLFDO�DXWRQRP\�LQ�UHODWLRQ�WR�WKH�KHJHPRQLF�HFRQRPLHV��0DOHUED�
HW�DO�������������7KXV��WKH�VWDWH�EHFRPHV�WKH�³PHWD�PHGLDWRU´��6FRWWR�������WKDW�DFWV�
DV�PDQDJHU�RI�WKH�QDWLRQDO�WHUULWRU\��LQFOXGLQJ�QDWXUDO�UHVRXUFHV��DW�WKH�VDPH�WLPH�DV�
LW�DFWV�DOVR�DV�PHGLDWRU�RI�LQWHUDFWLRQ�EHWZHHQ�GLIIHUHQW�VHFWRUV�RI�VRFLHW\��¿UPV�DQG�
DIIHFWHG�SHRSOHV��DQG�WKH�QDWXUDO�UHVRXUFHV�RI�WKH�FRXQWU\��7KHUH�LV�DQ�DPELYDOHQFH�
KHUH� UHODWHG� WR� WKH� JRDO� RI� JUHDWHU� SROLWLFDO� DXWRQRP\� LQ� UHODWLRQ� WR� WKH� KHJHPRQLF�

���)URP������������JOREDO�LQYHVWPHQWV�LQ�LURQ�RUH�PLQLQJ�LQFUHDVHG�E\������,Q�/DWLQ�$PHULFD�RQO\��WKLV�
DPRXQW�UDWHV�WR�DQ�LQFUHDVH�RI�������DV�VKRZQ�E\�%HEELQJWRQ���������,Q�WKLV�FRQWH[W��¿YH�FRXQWULHV�
KDYH�FRQFHQWUDWHG�DERXW�WKUHH�TXDUWHUV�RI�WKH�WRWDO�RI�DOO�PLQLQJ�DFWLYLWLHV�LQ�WKHLU�WHUULWRULHV��&KLOH�
���������0p[LFR����������3HUX����������%UD]LO���������DQG�$UJHQWLQD���������6FRWWR�������
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HFRQRPLHV��VLQFH�DV�D�UHVSRQVH�WR�WKH�JURZLQJ�UROH�RI�WKH�JOREDO�PLQLQJ�LQGXVWU\��WKH�
VWDWH�DFWV�WR�PDNH�UXOHV�PRUH�ÀH[LEOH��UHJXODWRU\�IUDPHV�EHFRPH�PRUH�RSHQ�WR�IRUHLJQ�
LQYHVWRUV��DW�WKH�VDPH�WLPH�DV�LW�WULHV�WR�DVVXUH�WKH�LQVWLWXWLRQDOL]DWLRQ�RI�WKH�ULJKWV�RI�
FRUSRUDWLRQV�DV�ZHOO�DV�WKH�FRPSOLDQFH�ZLWK�UXOHV�FUHDWHG�ZLWKLQ�WUDQVQDWLRQDO�VSKHUHV�
�6YDPSD�DQG�$QWRQHOOL������������
 
2I�FRXUVH��PLQLQJ� VKRXOG�QRW� EH� FRQVLGHUHG�DV�DQ� LVRODWHG�DVSHFW� RU� VHFWRU� RI� WKH�
HFRQRP\� DORQH�� ,W� VKRXOG� EH� SODFHG� DQG� UHODWHG� WR� WKH� ZKROH� WHFKQR�HFRQRPLF�
FRPSOH[�RI�ZKLFK� LW� LV�SDUW�� WKH�FRQVWUXFWLRQ�RI�K\GURHOHFWULF�GDPV�� LQIUDVWUXFWXUH�RI�
WUDQVSRUW�� SRUWV�� LQ� IDFW�� DOO� WKH� HFRQRPLF� DFWLYLWLHV� UHODWHG� WR� WKH� SURGXFWLRQ� RI� WKH�
XUEDQ�LQGXVWULDO�VSDFH��/DVFKHIVNL�������� ,Q�DGGLWLRQ�� LW�GHPDQGV�D�JUHDW�YROXPH�RI�
ZDWHU�� IRU� WDLOLQJV� SRQGV� DV� ZHOO� DV� IRU� WUDQVSRUWDWLRQ� YLD� SLSHOLQHV�� +HQFH��PLQLQJ�
RSHUDWLRQV� DUH� UHVSRQVLEOH� IRU� LUUHYHUVLEOH� FKDQJHV�� HQYLURQPHQWDO�� FXOWXUDO�� VSDWLDO�
DQG�SROLWLFDO�WUDQVIRUPDWLRQV�
 
,W�LV�UHOHYDQW�WR�DGG�KHUH�WKDW�PLQLQJ�RFFXSLHV�DOVR�D�V\PEROLF�SODFH�LQ�WKH�LPDJLQDWLRQ�
RI�WKH�HOLWHV�LQ�0LQDV�*HUDLV��7DNH�IRU�LQVWDQFH�WKH�VWDWHPHQW�RI�D�SDUOLDPHQWDU\�GHSXW\�
GXULQJ�D�SXEOLF�KHDULQJ�DERXW�KXPDQ�ULJKWV�DEXVHV�LQ�PLQLQJ�DFWLYLWLHV�LQ�0LQDV�*HUDLV�

0LQLQJ�LV�D�YHU\�VLJQL¿FDQW�FRPSRQHQW�RI�WKH�KLVWRU\�RI�0LQDV�*HUDLV��WKDW¶V�ZK\�
ZH�KDYH�PLQLQJ�LQ�RXU�QDPH�>UHIHUULQJ�WR�WKH�QDPH�RI�WKH�VWDWH�0LQDV�*HUDLV��
PHDQLQJ�*HQHUDO�0LQHV@��:H�KDYH�VWDUWHG�DV� FLYLOL]DWLRQ� WKURXJK� WKH�PLQLQJ�
RSHUDWLRQV��IURP�WKH�H[WUDFWLRQ�RI�JROG��7KLV�LV�D�ODQGPDUN�RI�RXU�KLVWRU\�DQG��
FRQVHTXHQWO\��RI�RXU�FXOWXUH�DV�mineiros >PLQHUV@��7KHUHIRUH��ZH�DUH�DOO�mineiros 
>PLQHUV@��$VVHPEOHLD�/HJLVODWLYD�GR�(VWDGR�GH�0LQDV�*HUDLV��������������RZQ�
WUDQVODWLRQ��HPSKDVLV�DQG�FRPPHQWV��

+RZHYHU��DV�V\PEROV�LQ�GLVSXWH��UHSUHVHQWDWLRQV�RI�mineiridade�DQG�LWV�YDOXHV�DUH�DW�
VWDNH��DV�ZH�IROORZ�LQ�DQRWKHU�GLUHFWLRQ�WKH�UHVSRQVH�RI�WKH�UHSUHVHQWDWLYH�RI�WKH�3XEOLF�
3URVHFXWRU¶V�2I¿FH�LQ�WKH�PXQLFLSDOLW\�RI�&RQFHLomR�GR�0DWR�'HQWUR��WKH�ORFDOLW\�ZKHUH�
PLQLQJ�RSHUDWLRQV�E\�$QJOR�$PHULFDQ�&RUSRUDWLRQ�ZHUH�WKH�REMHFW�RI�IRUPDO�FRPSODLQWV�
DOOHJLQJ�KXPDQ�ULJKWV�DEXVHV�

0LQDV�KDV�LQGHHG�WKH�YRFDWLRQ�IRU�PLQLQJ�DQG�PLQLQJ�LV�PL[HG�ZLWK�WKH�KLVWRU\�
RI�0LQDV��%XW� WKH�KLVWRU\�RI�0LQDV� LV�PRUH� ODUJHO\�PLQJOHG�ZLWK�VWUXJJOHV� IRU�
freedom�DQG�WKH�rights of citizens >���@�7KH�FLWL]HQV�RI�&RQFHLomR�GR�0DWR�'HQWUR�
KDYH�KDG�WKHLU�ULJKWV�LQIULQJHG�IRU�D�ORQJ�WLPH�QRZ��$VVHPEOHLD�/HJLVODWLYD�GR�
(VWDGR�GH�0LQDV�*HUDLV�����������RZQ�WUDQVODWLRQ�DQG�HPSKDVLV��
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7KH�FROOLVLRQ�EHWZHHQ�ZKDW�VHHPHG�WR�EH�RQ�WKH�RQH�VLGH��WKH�HFRQRPLF�LPSHUDWLYH��
DQG�RQ�WKH�RWKHU�VLGH��IUHHGRP�DQG�WKH�ULJKWV�RI�FLWL]HQV��LV�PXOWLSOLHG�LQ�VHYHUDO�FDVHV��
UHYHDOLQJ�D�GRXEOH�IDOODF\��RQ�WKH�RQH�KDQG��D�FRQVHQVXDOLVW SURSRVLWLRQ�DURXQG�WKH�
FRQFHSW�RI�VXVWDLQDEOH�GHYHORSPHQW��LQ�WKH�QDPH�RI�WKH�QDWLRQ��WKH�SXEOLF�LQWHUHVW�DQG�
VR�RQ���DQG��RQ�WKH�RWKHU�KDQG��DQ�LQGLYLGXDOLVWLF�QRWLRQ�RI�FLWL]HQVKLS��WKH�SHRSOH��WKH 
mineiros�� WKDW� LV�HYHU\ERG\�DQG�HDFK�RQH��FRQFHSW�WKDW�EULQJV�GHHS�LPSOLFDWLRQV�IRU�
WKH�GH¿QLWLRQ�RI�atingido��WKH�SHRSOH�DIIHFWHG��DQG�WKH�FRQVHTXHQW�DFNQRZOHGJPHQW�RI�
FROOHFWLYH�ULJKWV��DV�ZLOO�EH�GLVFXVVHG�IXUWKHU�RQ�
 
7RGD\��D�QHZ�IURQWLHU�RI�PLQLQJ�ZLWK�GHSOR\PHQW�RI�KLJK�WHFKQRORJ\� LV�XQGHUZD\�IRU�
ODUJH�VFDOH�SURVSHFWLQJ�RI�LURQ�RUH��$�WRWDO�RI�QLQH�SLSHOLQHV�IRU�WUDQVSRUWDWLRQ�RI�LURQ�RUH�
IURP�0LQDV�WR�WKH�FRDVWDO�DUHDV�RI�1RUWKHDVW�DQG�6RXWKHDVW�%UD]LO�DUH�HLWKHU�SODQQHG�RU�
XQGHU�FRQVWUXFWLRQ��$OO�WKHVH�DFWLYLWLHV�ZLOO�GHPDQG�DSSURSULDWH�HQHUJ\�LQIUDVWUXFWXUH��
ZKLFK�LQ�WXUQ�LPSOLHV�WKH�LQWHQVL¿FDWLRQ�RI�LQYHVWPHQWV�LQ�K\GURHOHFWULF�SRZHU�SODQWV��LQ�
WRWDO��WKH�JRYHUQPHQW�KDV�SODQQHG�WKH�FRQVWUXFWLRQ�RI�����GDPV�LQ�0LQDV������RI�WKH�
VR�FDOOHG�VPDOO�GDPV�DQG����ODUJH�RQHV��
 
,QGHHG�� WKH� PDJQLWXGH� RI� WKHVH� SURFHVVHV� LPSO\� WKH� HPHUJHQFH� RI� D� YDULHW\� RI�
HQYLURQPHQWDO� FRQÀLFWV� LQYROYLQJ� PLQLQJ� DQG� PHWDOOXUJLF� FRPSDQLHV�� HQHUJ\� ¿UPV��
EXLOGHUV�� ODUJH� DQG� VPDOO� IDUPHUV�� SHDVDQW� FRPPXQLWLHV�� 1*2V�� LQGLJHQRXV� DQG�
quilombola� VRFLHWLHV�� ¿VKHUPHQV¶� RUJDQL]DWLRQV�� DQG� VRFLDO� DQG� HQYLURQPHQWDO�
PRYHPHQWV�� ,Q� WKLV� FRQWH[W��PDUNHG� E\� HFRQRPLF� SROLFLHV� RI� ¿VFDO� DGMXVWPHQW� DQG�
WKH�LQFUHDVH�RI�PDUNHW�VXUSOXV��WKH�SUHYLRXV�QRUPDWLYH�LQVWUXPHQWV�RI�HQYLURQPHQWDO�
UHJXODWLRQ� KDYH� EHHQ� FRQVLGHUHG� DV� EDUULHUV� WR� GHYHORSPHQW� DQG� KDYH� QRZ� EHHQ�
PDGH� ÀH[LEOH�� 7KHUH� KDV� EHHQ� LQ� UHDOLW\� D� SURFHVV� RI� HQYLURQPHQWDO� GHUHJXODWLRQ��
1RUPV�KDYH�EHHQ�UHYLVHG�ZKLOH�HQYLURQPHQWDO�LQVWLWXWLRQV�ODFN�WKH�UHTXLUHG�FDSDFLW\�WR�
HQVXUH�FRPSOLDQFH�ZLWK�WKH�UHJXODWRU\�IUDPHZRUN��=KRXUL��������7KH�FDVH�RI�PLQLQJ�LQ�
&RQFHLomR�GR�0DWR�'HQWUR��LQ�WKH�PHWURSROLWDQ�UHJLRQ�RI�%HOR�+RUL]RQWH��LV�YHU\�W\SLFDO�
RI�WKHVH�PRUH�JHQHUDO�SURFHVVHV�
 
7KH�0LQDV�5LR�3URMHFW�LV�D�FRPSOH[�WKDW�FRPSULVHV�WKH�SURVSHFWLQJ�RI�D�FRQMXQFWLRQ�
RI�PLQHV�IRU�WKH�SURGXFWLRQ�RI������0WSD��PLOOLRQ�WRQV�SHU�\HDU��RI�LURQ�RUH�IRU�D�SHULRG�
RI����\HDUV�� WKLV� LQYROYHV�DQ�RSHQ�DLU�SLW�RI����NP� LQ� OHQJWK��SURFHVVLQJ�SODQWV�DQG�
LQIUDVWUXFWXUH�LQ�WKUHH�PXQLFLSDOLWLHV�LQ�0LQDV�*HUDLV��EHVLGHV��WKH�SURMHFW�FRPSULVHV�
DOVR�D�����NP�SLSHOLQH�FURVVLQJ����PXQLFLSDOLWLHV�EHWZHHQ�WKH�VWDWHV�RI�0LQDV�*HUDLV�
DQG�5LR�GH�-DQHLUR�WHUPLQDWLQJ�DW�WKH�SRUW�LQGXVWULDO�FRPSOH[�LQ�5LR�GH�-DQHLUR�FDOOHG�
3RUWR� GH�$oX, ZKHUH� WKH� WUDQVQDWLRQDO� PLQLQJ� FRPSDQ\�$QJOR� $PHULFDQ� MRLQV� WKH�
%UD]LOLDQ�FRPSDQ\�//;��SDUWLFLSDWLQJ�ZLWK�D�����VKDUH��
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Figure 2:  The Minas-Rio Project and Pipeline

6RXUFH����*7�$JUiULD�$*%�5LR�H�1LWHUyL����������8VHG�ZLWK�SHUPLVVLRQ�VXEMHFW�WR�FRS\OHIW�QRWLFH�ZKLFK�
DOORZV�UHSURGXFWLRQ�IRU�QRQFRPPHUFLDO�SXUSRVHV�ZLWK�DWWULEXWLRQ�DQG�LQFOXVLRQ�RI�WKLV�VWDWHPHQW��RULJLQDO�
DW�KWWS���ZZZ�DJE�RUJ�EU���

7KH�(QYLURQPHQWDO�,PSDFW�$VVHVVPHQW�SURFHVV�ZDV�YHU\�IUDJPHQWHG��WKH�PLQH�ZDV�
OLFHQVHG�E\�D�VWDWH�HQYLURQPHQWDO�DJHQF\�LQ�0LQDV�*HUDLV��6XSHULQWHQGrQFLD�5HJLRQDO�
GH�5HJXODUL]DomR�$PELHQWDO� >6835$0@� �-HTXLWLQKRQKD��� WKH�SLSHOLQH�E\� WKH� IHGHUDO�
HQYLURQPHQWDO�UHJXODWRU\�ERG\��,QVWLWXWR�%UDVLOHLUR�GR�0HLR�$PELHQWH�H�GRV�5HFXUVRV�
1DWXUDLV�5HQRYiYHLV�>,%$0$@��DQG�WKH�SRUW�E\�WKH�HQYLURQPHQWDO�DJHQF\�RI�WKH�6WDWH�
RI�5LR�GH�-DQHLUR��,QVWLWXWR�(VWDGXDO�GR�$PELHQWH�>,1($@���7KLV�IUDJPHQWDWLRQ�E\�LWVHOI�
LV�UHYHDOLQJ�RI�WKH�ORJLF�RI�WHUULWRULDO�DSSURSULDWLRQ�SURPRWLQJ�WKH�³GL�YLVLRQ´��%RXUGLHX�
������WKDW�LV�HVVHQWLDO�IRU�WKH�FRQWURO�RI�WKH�HQYLURQPHQW�DQG�WKH�GLYLVLRQ�RI�VXEMHFWV��DQG�
WKHLU�SRVVLEOH�RUJDQL]DWLRQ�WRZDUGV�UHVLVWDQFH���7KH�VWUDWHJ\�RI�GLYLVLRQ�OHDYHV�RSHQ�
WKH�TXHVWLRQ��DIWHU�DOO��ZKR�DUH�WKH�SHRSOH�DIIHFWHG�E\�WKH�SURMHFW"�7KLV�LV�WKH�FHQWUDO�
LVVXH�DW�WKH�FRUH�RI�WKH�FRQÀLFW��DV�WKH�JHQHUDO�ODFN�RI�LQIRUPDWLRQ�LV�D�FUXFLDO�VWUDWHJ\�WR�
WKH�IHDVLELOLW\�RI�SURMHFWV�IURP�WKH�SRLQW�RI�YLHZ�RI�WKH�FRPSDQLHV¶�LQWHUHVWV��,QGHHG��DV�
WKH�0LQDV�5LR�3URMHFW�VKRZV��SURFHGXUHV�IRU�DVVHVVPHQW�RI�LPSDFWV��DQG�SURJUDPV�WR�
PLWLJDWH�RU�FRPSHQVDWH�IRU�WKHP���SULRULWL]H�VWUDWHJLHV�WKDW�UHVXOW�LQ�FOHDULQJ�WKH�WHUULWRU\�
IRU�WKH�VWDUW�RI�RSHUDWLRQV�LQ�DFFRUGDQFH�ZLWK�WKH�FRPSDQLHV¶�VFKHGXOH���7KH�SURFHVV�
DVVXPHV� D� IRUP�RI� ODQG� QHJRWLDWLRQ� LQ�ZKLFK� D� ODFN� RI� LQIRUPDWLRQ� VHUYHV� WR�PDNH�
WKH�HQYLURQPHQWDO�DVVHVVPHQW�SURFHVV�JR�DKHDG�KDQG� LQ�KDQG�ZLWK� LQGLYLGXDO� ODQG�
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SXUFKDVHV��7KH�VR�FDOOHG�VRFLDO�LPSDFWV�RI�SURMHFWV�DUH�UHGXFHG�WR�UHDO�HVWDWH�PDWWHUV��
IRU�ZKLFK�PRQHWDU\�FRPSHQVDWLRQ�LV�D�UHDG\�VROXWLRQ��7KH�UHVXOW� LV�WKH�UHSURGXFWLRQ�
RI� ODFN� RI� NQRZOHGJH� WKDW�PDLQWDLQV� WKH�REVFXUHPHQW� RI� LVVXHV� UHODWHG� WR� WKH� ORFDO�
FRPSOH[LW\�RI�VRFLDO�RUJDQL]DWLRQV�DQG�WUDGLWLRQDO�IRUPV�RI�ODQG�WHQXUH�
 
&RQFHUQLQJ� WKH� SDUW� RI� WKH� SURMHFW� FRPSULVLQJ� WKH� LURQ� RUH� H[WUDFWLRQ� VLWH� LQ�0LQDV�
*HUDLV��WKH�/LFHQoD�GH�,QVWDODomR��,QVWDOODWLRQ�/LFHQVH�>/,@�����ZDV�REWDLQHG�LQ�������
)URP�WKH�EHJLQQLQJ�WKH�SURFHVV��ZKLFK�EHJDQ�LQ�������PDQ\�IRUPDO�FRPSODLQWV�KDYH�
EHHQ�¿OHG�ZLWK� WKH�6WDWH�3URVHFXWRU¶V�2I¿FH� �03��RI�0LQDV�*HUDLV��$PRQJ�VHYHUDO�
LVVXHV��LW�LV�ZRUWK�PHQWLRQLQJ�\HW�DQRWKHU�FDVXLVWLF�GLYLGH��WKLV�WLPH��DQ�DUUDQJHPHQW�
WKDW�PDGH�SRVVLEOH� WKH� FRQFHVVLRQ�RI� WKH� ,QVWDOODWLRQ� /LFHQVH� LWVHOI��$V�D�PDWWHU� RI�
IDFW�� WKH� ¿UVW� OLFHQVH�� QDPHG� WKH� Licença Prévia� �3UHOLPLQDU\� /LFHQVH� >/3@��� ZKLFK�
FRQVWLWXWHV�WKH�LQLWLDO�SKDVH�RI�WKH�HQYLURQPHQWDO�LPSDFW�DVVHVVPHQW��ZDV�REWDLQHG�E\�
$QJOR�$PHULFDQ�LQ������ZLWK�KXQGUHGV�RI�FRQGLWLRQDOLWLHV�LPSRVHG�E\�WKH�HQYLURQPHQWDO�
ERGLHV�ZKLFK�WKH�FRPSDQ\�KDG�WR�PHHW�EHIRUH�WKH�,QVWDOODWLRQ�/LFHQVH��/,��ZDV�WR�EH�
REWDLQHG��+RZHYHU��DW�WKH�WLPH�WKH�FRPSDQ\�VRXJKW�WKH�,QVWDOODWLRQ�/LFHQVH��VHYHUDO�RI�
WKRVH�FRQGLWLRQDOLWLHV�UHPDLQHG�XQPHW��8QGHU�DQ�DUUDQJHPHQW�PDGH�SRVVLEOH�E\�WKH�
QDWLRQDO�HQYLURQPHQWDO�DJHQF\� �6835$0��� WKH� OLFHQVH� LWVHOI�ZDV�GLYLGHG� LQ�VHYHUDO�
SKDVHV�� D� SURFHVV� ZKLFK� ZDV� QRW� HQYLVLRQHG� XQGHU� WKH� HQYLURQPHQWDO� UHJXODWRU\�
V\VWHP��EXW�ZKLFK�PDGH�SRVVLEOH�WKH�FRQWLQXDWLRQ�RI�WKH�SURMHFW�
 
7KH�ZHDNHQLQJ� RI� UHJXODWRU\� QRUPV� DQG� SURFHGXUHV�� DORQJ�ZLWK� WKH� LQHI¿FLHQF\� RI�
HQIRUFHPHQWV��RIWHQ�RSHQ�XS�VSDFH�IRU�WKH�HPHUJHQFH�RI�YLROHQW�DFWLRQV�RQ�WKH�ODQG�
LQ�TXHVWLRQ��5XUDO�UHVLGHQWV�DQG�HQYLURQPHQWDO�JURXSV�KDYH�GHQRXQFHG�KXPDQ�ULJKWV�
YLRODWLRQV��QDPHO\�WKH�ULJKW�WR�LQIRUPDWLRQ��WKH�ULJKW�WR�SRWDEOH�ZDWHU��WKH�ULJKW�RI�IUHHGRP�
RI�PRYHPHQW��DPRQJ�RWKHUV��7KH\�KDYH�DOVR�DFFXVHG�WKH�FRPSDQ\�RI�DEXVLYH�EHKDYLRU��
HVSHFLDOO\�LQ�UHODWLRQ�WR�WKRVH�ZKR�OLYH�DQG�XVH�DUHDV�WR�EH�H[SURSULDWHG��
 
,Q� DGGLWLRQ� WR� IUDJPHQWLQJ� WKH� SURMHFW� DQG� WKH� OLFHQVHV�� GLYLVLRQV� RI� IDPLOLHV� DQG�
FRPPXQLWLHV�DOVR�RFFXUUHG�VLQFH�WKH�DGPLQLVWUDWLYH�FDWHJRU\�RI�atingido �WKH�SHRSOH�
DIIHFWHG�� FRQVLGHUV� LQGLYLGXDO� ODQG� RZQHUV�PDLQO\��PRVWO\� LJQRULQJ� JURXSV� DWWDFKHG�
E\� IDPLO\� DQG� QHLJKERULQJ� ERQGV�� 7KH� UHJLRQ� FRYHWHG� E\� $QJOR� $PHULFDQ� PLQLQJ�
RSHUDWLRQV� FRQVLVWV� RI� VPDOO� IDPLO\� UDQFKHV�� WHUULWRULDOO\� DUWLFXODWHG� E\� QHLJKERULQJ�
ERQGV�WKDW�FRQVWLWXWH�FRPPXQLWLHV�RI�NLQVKLS�KLVWRULFDOO\�HVWDEOLVKHG�LQ�WKH�UHJLRQ��,Q�
PDQ\�FDVHV��WKHLU�ODQG�UHVXOWHG�IURP�KHULWDJH�NHSW�LQ�FRPPRQ�WKURXJKRXW�WKH�\HDUV��

���,Q�%UD]LO��WKH�HQYLURQPHQWDO�DVVHVVPHQW�SURFHVV�FRPSULVHV�WKUHH�SKDVHV�LQYROYLQJ�WKUHH�OLFHQVHV�
WKDW� HQWHUSULVHV�PXVW� DFTXLUH� LQ� RUGHU� WR�PHHW� UHJXODWRU\� UHTXLUHPHQWV��7KH�3UHOLPLQDU\� /LFHQVH�
�/3���ZKLFK�LV�WKH�SKDVH�ZKHQ�WKH�HQYLURQPHQWDO�IHDVLELOLW\�RI�D�SURMHFW�LV�DVVHVVHG��WKH�,QVWDOODWLRQ�
/LFHQVH��/,���ZKHQ�WKH�SURMHFW�LV�DFWXDOO\�LQVWDOOHG��DQG�WKH�2SHUDWLRQDO�/LFHQVH��/2���ZKHQ�SURMHFWV�
DUH�UHDG\�IRU�DFWXDO�SURGXFWLRQ�RU�RSHUDWLRQ�
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D� WUDGLWLRQDO� FXVWRP�ZKLFK� LV� ORFDOO\� FDOOHG� terras no bolo da família >ODQG� � KHOG� LQ�
FRPPRQ�ZLWKLQ�RQH�H[WHQGHG�IDPLO\@��6DQWRV�������*DOL]RQL�������
<HW��ZLWKLQ� WKH� OLFHQVLQJ�SURFHVV�� DQRWKHU�PDQHXYHU� FUHDWHG� WZR�QHZ�PRGDOLWLHV� RI�
atingidoV�� WKRVH�RI�HPHUJHQW�DQG�QRQ�HPHUJHQW�DIIHFWHG�SHRSOH��7KLV�FODVVL¿FDWLRQ��
ZKLFK� KDG� QR� EDVLV� XQGHU� FXUUHQW� HQYLURQPHQWDO� UHJXODWLRQV�� ZDV�PHDQW� WR� GH¿QH�
WKRVH�ZKR�ZRXOG� KDYH� WR� EH� HYLFWHG� IURP� WKHLU� SODFH�PRUH� LPPHGLDWHO\� DQG� WKRVH�
ZKR� FRXOG� EH� GLVSODFHG� ODWHU� RQ� LQ� WKH� SURFHVV�� 6XFK� D� FODVVL¿FDWLRQ� ZDV� FOHDUO\�
GRQH�IURP�WKH�SHUVSHFWLYH�RI�WKH�FRPSDQLHV¶�LQWHUHVWV��WKDW�LV��WKH�XUJHQF\�RI�EXLOGLQJ�
WKHLU�SK\VLFDO� LQVWDOODWLRQV��ZLWK�QR�UHJDUG�WR� WKH�QRUPV�RI�VRFLDO�RUJDQL]DWLRQ�RI� WKH�
ORFDO� FRPPXQLWLHV�� $ERYH� DOO�� WKH\� ZHUH� GLVFRQQHFWHG� IURP� WKH� SHDVDQWV¶� HWKLFV�
�:RRUWPDQQ�������������2OLYHLUD��������7KLV�ZDV�UHÀHFWHG�LQ�WKH�FRQVWUDLQHG�DWWLWXGH�
DQG�LQGLJQDWLRQ�RI�D�UHVLGHQW�RI�WKH�YLOODJH�RI�ÈJXD�4XHQWH��$JDLQVW�KLV�NQRZOHGJH�DQG�
ZLOO��DQG�ZLWK�WKH�H[FOXVLRQ�RI�RWKHU�PHPEHUV�RI�KLV�IDPLO\��KLV�����\HDU�ROG�PRWKHU�DQG�
WKUHH�VLVWHUV�LQ�WKHLU���V��ZKR�DUH�KLV�LPPHGLDWH�QHLJKERUV���KH�ZDV�OLVWHG�LQ�D�UHJLVWU\�
RI�atingidos�E\�$QJOR�$PHULFDQ��:LWK�DQJHU��KH�VWDWHG��³+RZ�FDQ�,�ZLVK�*RG�IRU�PH�
DQG�QRW�ZLVK�+LP�IRU�WKH�RWKHUV"�:H�DUH�D�VLQJOH�IDPLO\�KHUH��:H�DUH�DOO atingidos in 
>D�UHIHUHQFH�WR�WKH�FRPPXQLW\�RI�ÈJXD�4XHQWH��ORFDWHG�OHVV�WKDQ���NP�GRZQVWUHDP�RI�
WKH�LURQ�RUH�SURFHVVLQJ�SODQW��EXW�QRW�RI¿FLDOO\�DFNQRZOHGJHG�DV�EHLQJ�DIIHFWHG�E\�WKH�
PLQLQJ�RSHUDWLRQV@�´�� 
 
,QGHHG��WKH�FRPPXQLW\�RI�ÈJXD�4XHQWH�LV�D�VPDOO�YLOODJH�ZLWK�D�WRWDO�RI�DSSUR[LPDWHO\�
��� KRXVHKROGV��PRVWO\� FRPSRVHG� RI� UHODWHG� FRXVLQV�� GHVFHQGDQWV� RI� WZR� EURWKHUV�
ZKR� HDFK� KDG� PDUULHG� LQ� WKH� ORFDOLW\� LQ� WKH� EHJLQQLQJ� RI� WKH� ��WK� FHQWXU\�� � ÈJXD�
4XHQWH�EULQJV� WKH�ZRUG�ZDWHU� LQ� LWV�QDPH�DV�D�PDUN�RI� LWV� LGHQWLW\��1HYHUWKHOHVV�� LW�
VXIIHUV�ZLWK�WKH�SROOXWLRQ�DQG�WKH�UHGXFWLRQ�RI�ZDWHU�RI� WKH�3DVVD�6HWH�VWUHDP��7KLV�
OLWWOH�ULYHU�FXWV�WKURXJK�WKH�FRPPXQLW\�DQG�LV�ORFDWHG�GRZQVWUHDP�IURP�WKH�RUH�PLQLQJ�
SURFHVVLQJ�SODQW�EXLOW�E\�WKH�FRPSDQ\��7KLV�DFWLYLW\�KDV�FRQWDPLQDWHG�WKH�ZDWHU�WKDW�
LV�XVHG�IRU�DJULFXOWXUH��IRU�OLYHVWRFN��DQG�IRU�GRPHVWLF�XVHV�LQ�OHLVXUH�DFWLYLWLHV�DV�ZHOO�
DV�IRU�¿VKLQJ����$FFRUGLQJ�WR�YLOODJHUV��VRPHWLPHV�WKH�ZDWHU�FKDQJHV�GUDPDWLFDOO\��DQG�
EHFRPHV�PXGG\�DQG�GLUW\�IURP�WKH�PLQLQJ�RSHUDWLRQV��'XULQJ�VXFK�LQFLGHQWV��DJHQWV�RI�
6835$0��WKH�VWDWH�HQYLURQPHQWDO�DJHQF\��DSSHDU�LQ�WKH�YLOODJH��EXW�VXFK�YLVLWV�GR�QRW�
VROYH�WKH�SUREOHP�IRU�JRRG��7KH�FRPSDQ\�LQVWDOOHG�ZDWHU�WDQNV�LQ�WKH�FRPPXQLW\��EXW�
WKH\�ODFN�PDLQWHQDQFH�DQG�GR�QRW�VXSSO\�ÈJXD�4XHQWH�SURSHUO\��9LOODJHUV�PHQWLRQHG�
WKDW�ZDWHU� LV� VRPHWLPHV� ODFNLQJ� IRU�XS� WR� ¿YH�GD\V� �¿HOG�QRWHV�DQG�QRWHV� IURP� WKH�

��  ,QWHUYLHZ�ZLWK�6HQKRU�0DWR]LQKRV��ODWH���V��SHDVDQW��5HFRUGHG�LQ�¿HOGZRUN�QRWHV��ÈJXD�4XHQWH���WK�
-XQH�������RZQ�WUDQVODWLRQ�

���(WKQRJUDSKLF�REVHUYDWLRQ�GXULQJ� ¿HOGZRUN� LQ�0D\�DQG�-XO\�������DQG�RI¿FLDO� QRWHV�RI� WKH�SXEOLF�
KHDULQJ�RUJDQL]HG�E\�WKH�+XPDQ�5LJKWV�&RPPLVVLRQ�RI�WKH�6WDWH�3DUOLDPHQW�RI�0LQDV�*HUDLV��RQ�
0D\���� ����� �$VVHPEOHLD� /HJLVODWLYD�GR�(VWDGR�GH�0LQDV�*HUDLV� �������6HH�DOVR�3HUHLUD� HW� DO��
�������
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3XEOLF�+HDULQJ� RQ�0D\� ��� �������$ERYH� DOO�� WKHUH� LV� D�PDMRU� XQFHUWDLQW\� DERXW� WKH�
IXWXUH��VLQFH� WKHUH� LV�QR�FOHDU�DJUHHPHQW�DERXW� WKH� OHQJWK�RI� WLPH� WKH�FRPSDQ\�ZLOO�
NHHS�WKH�UHVHUYRLUV�LQ�WKH�FRPPXQLW\��8QFHUWDLQWLHV�JR�EH\RQG�WKDW�DV�ZHOO��FRQQHFWHG�
WR�WKH�SUR[LPLW\�ZLWK�WKH�SURFHVVLQJ�SODQW��WDLOLQJ�SRQG���SODFLQJ�GRXEWV�DERXW�ULVNV�DQG�
WKH�PDLQWHQDQFH�RI�YLOODJHUV�LQ�WKH�FRPPXQLW\�

Figure 3 and 4: Água Quente in July 2013 and the Passa Sete Stream 
  

6RXUFH��)LJXUH����SKRWR�E\�WKH�DXWKRU��)LJXUH����SKRWR�FRQWULEXWHG�E\�YLOODJHU��� 

,Q�$SULO������D�PHHWLQJ� LQ�DQRWKHU�YLOODJH��6mR�6HEDVWLmR�GR�%RQVXFHVVR� ��ZDV�
KHOG�WRJHWKHU�E\�WKH�6WDWH�RI�0LQDV�*HUDLV�3URVHFXWRU��0LQLVWpULR�3~EOLFR�(VWDGXDO���
WKH�)HGHUDO�3URVHFXWRU¶V� UHSUHVHQWDWLYH� �0LQLVWpULR�3~EOLFR�)HGHUDO�� DQG� WKH�3XEOLF�
3URVHFXWRUV�RI�WKH�VWDWH�RI�0LQDV�*HUDLV��'HIHQVRULD�3~EOLFD�GH�0LQDV�*HUDLV���7KH�
WKUHH�ERGLHV�UHVSRQVLEOH�IRU�WKH�GHIHQVH�RI�FLWL]HQV¶�ULJKWV�FRQYHQHG�WKH�PHHWLQJ�WR�
KHDU�WKH�TXHVWLRQV�DQG�IRUPDO�FODLPV�¿OHG�E\�WKH�ORFDO�SHRSOH�DIIHFWHG�E\�WKH�$QJOR�
$PHULFDQ�SURMHFW�DQG�HQYLURQPHQWDOLVWV��7KH�YLOODJHUV�TXHVWLRQHG�WKH�XQGHUHVWLPDWLRQ�
RI�LPSDFWV��DV�WKH�UHVHWWOHPHQW�RI�WZR�FRPPXQLWLHV�RQO\��WKHUH�LV�D�GLVSXWH�DERXW�WKH�
QXPEHU�RI�YLOODJHV�DIIHFWHG��LQLWLDOO\��RQO\�WZR�ZHUH�DFNQRZOHGJHG�DV�VXFK��DQG�LQ�WKH�
FRXUVH�RI�WKH�VWUXJJOH�DQRWKHU����ZHUH�OLVWHG�DV�VRPHKRZ�DIIHFWHG��DQG�WKH�FRQWUDFWV�
IRU�ODQG�SXUFKDVHV�SUHVHQWHG�E\�WKH�FRPSDQ\��7KH\�DOVR�GHQRXQFHG�SUREOHPV�UHODWHG�
WR�� ³FRQWDPLQDWLRQ� RI� ZDWHU� VRXUFHV�� SRLVRQLQJ� RI� DQLPDOV�� GLYLVLRQ� RI� IDPLOLHV� DQG�
FRPPXQLWLHV�� LQYDVLRQ� RI� ODQG� DQG� QRQ�DXWKRUL]HG� GHVWUXFWLRQ� RI� JDWHV� DQG� IHQFHV�
XVHG�IRU�SURSHUW\�GHPDUFDWLRQ´��)XUELQR�������RZQ�WUDQVODWLRQ��

'XULQJ� WKLV� PHHWLQJ�� WKH� YLOODJHUV� KDQGHG� WR� WKH� DXWKRULWLHV� D� GRFXPHQW� RI� IRUPDO�
FRPSODLQWV�RI�KXPDQ�ULJKWV�YLRODWLRQV�VLJQHG�E\�VRFLDO�PRYHPHQWV��ORFDO�DVVRFLDWLRQV�
DQG�XQLYHUVLW\�UHVHDUFKHUV��,Q�WKH�IROORZLQJ�PRQWK��WKH�WKUHH�ERGLHV�VLJQHG�D�MRLQW�OHJDO�

����7KH�QDPH�RI�WKH�SKRWRJUDSKHU�LV�NHSW�DQRQ\PRXV�KHUH�WR�SURWHFW�KLV�KHU�LGHQWLW\�
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UHFRPPHQGDWLRQ�ZDUQLQJ�$QJOR�$PHULFDQ�DERXW�WKH�VLWXDWLRQ�RI�SRVVLEOH�LQIULQJHPHQWV�
RI�KXPDQ�ULJKWV��:KDW�IROORZHG�IURP�VXFK�UHFRPPHQGDWLRQV"

5. &RQÀLFW�0HGLDWLRQ��&RQVHQVXV�IRU�:KRP�DQG�DERXW�:KDW"

,Q� 0D\� ������ WKH� 6WDWH� 3URVHFXWRU� RI� 0LQDV� *HUDLV�� WKURXJK� LWV� &RRUGHQDomR�
GH� ,QFOXVmR� H� 0RELOL]DomR� 6RFLDO� �&,026�� &RRUGLQDWLRQ� RI� 6RFLDO� ,QFOXVLRQ� DQG�
0RELOL]DWLRQ��FUHDWHG�WKH�5HGH�GH�$FRPSDQKDPHQWR�6RFLRDPELHQWDO��5($6$��6RFLR�
(QYLURQPHQWDO�6XSSRUW�1HWZRUN��WR�EH�D�VSKHUH�RI�QHJRWLDWLRQ�DQG�FRQÀLFW�PHGLDWLRQ�
DURXQG� WKLV�FDVH��0HHWLQJV�ZKHUH�KHOG�PRQWKO\� LQ�GLIIHUHQW�YLOODJHV� IRU�RYHU�D�\HDU��
&RPSULVLQJ� RI atingidos�� UHVLGHQWV� RI� WKH� PXQLFLSDOLWLHV� DIIHFWHG� E\� WKH� SURMHFW��
HQYLURQPHQWDOLVWV��SXEOLF�DGPLQLVWUDWLRQ�RI¿FLDOV�DQG�UHSUHVHQWDWLYHV�RI�WKH�FRPSDQ\��
5($6$�ZDV�GHVLJQHG�DV�D�FKDQQHO�RI�FRPPXQLFDWLRQ�EHWZHHQ�GLIIHUHQW�DFWRUV�DQG�
WKH�6WDWH�3URVHFXWRU¶V�2I¿FH��5HJLVWHUV�RI�WKH�PHHWLQJV�ZHUH�PDGH�SXEOLF�LQ�D�EORJ�
FRRUGLQDWHG�E\�&,026��&,026��������)RU�WKH�atingidos,�RQFH�GLVSHUVHG�DQG�GLYLGHG�
E\� WKH�FRPSDQ\¶V�VWUDWHJLHV��5($6$�ZDV�ZHOFRPHG�DV�DQ�RSSRUWXQLW\� IRU� UHXQLRQ��
GHVSLWH�WKH�SUHVHQFH�RI�FRPSDQ\�UHSUHVHQWDWLYHV�DQG�WKH�LPSDVVHV�LQ�QHJRWLDWLRQV�XS�
XQWLO�WKHQ��$W�WKH�PHHWLQJV��LW�LV�SRVVLEOH�WR�REVHUYH�WKH�UHFXUUHQW�WRSLF�RI�WKH�LQYLVLELOLW\�
RI� WKH� atingidos� DQG� WKHPHV� DVVRFLDWHG� ZLWK� LQGLYLGXDO� ODQG� QHJRWLDWLRQV� �3HUHLUD�
HW� DO�� �������$QRWKHU� IUHTXHQW� WRSLF� UHIHUUHG� WR� WKH� VHOI�DVVXPHG� LQHI¿FLHQF\�RI� WKH�
HQYLURQPHQWDO�DJHQF\�LQ�ZKDW�FRQFHUQV�FRQWURO�DQG�PRQLWRULQJ�RI�WKH�DFWLRQV�RI�WKH�
FRPSDQ\�RQ�WKH�ODQG�LQ�TXHVWLRQ�
 
)RU�VXUH��D�PRUH�GHWDLOHG�DQDO\VLV�DERXW� WKH�FRQWULEXWLRQV�DQG� OLPLWV�RI�5($6$�VWLOO�
GHVHUYHV�D�PRUH�LQ�GHSWK�HWKQRJUDSKLF�WUHDWPHQW��HVSHFLDOO\�FRQVLGHULQJ�WKDW�D�Termo 
GH�$MXVWDPHQWR�GH�&RQGXWD��7$&��7HUP�IRU�$GMXVWPHQW�RI�&RQGXFW��ZDV�VLJQHG�EHWZHHQ�
WKH�6WDWH�3URVHFXWRU¶V�2I¿FH� DQG� WKH� FRPSDQ\� IROORZLQJ� WKH�+XPDQ�5LJKWV�3XEOLF�
+HDULQJ�LQ�0D\�������+RZHYHU��DIWHU�RQH�\HDU�RI�PHHWLQJV�DQG�WKH�LPSDVVHV�LQ�WKH�
HQYLURQPHQWDO�LPSDFW�DVVHVVPHQW�SURFHVV��HVSHFLDOO\�FRQFHUQLQJ�WKH�SHUVLVWHQW�ODFN�
RI�LQIRUPDWLRQ�DERXW�WKH�QXPEHU�RI�SHRSOH�DIIHFWHG�E\�WKH�PLQLQJ�SURMHFW��LW�LV�SRVVLEOH�
WR�UHÀHFW�RQ�WKH�OLPLWDWLRQV�SODFHG�E\�WKH�VWUDWHJLHV�RI�FRQÀLFW�QHJRWLDWLRQ�PHGLDWLRQ�
UHVROXWLRQ�� DQ� DQDO\VLV� DOVR� EDVHG� RQ� RXU� H[SHULHQFH� LQ� VWXG\LQJ� HQYLURQPHQWDO�
JRYHUQDQFH�RYHU�WKH�ODVW�GHFDGHV�
 
$V�DOUHDG\�QRWHG��=KRXUL�DQG�2OLYHLUD��������HQYLURQPHQWDO�SROLF\�RUJDQL]HG�E\�WKH�
%UD]LOLDQ� VWDWH� GXULQJ� WKH� ����V� DQG� ����V��� LV� FHQWHUHG� LQ�PHFKDQLVPV�RI� LPSDFW�
DVVHVVPHQW�DQG�OLFHQVLQJ�RI�SURMHFWV���WKDW�SUHVHQWV�DQ�RULHQWDWLRQ�WRZDUGV�SDUWLFLSDWLRQ�

���/DZ�1R���������RI�$XJXVW����������%UD]LO�������

���&21$0$�1R����������-DQXDU\������DQG�1R�������RI����6HSWHPEHU�������&21$0$�������������
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QRW�RQO\� LQ�FRQMXQFWLRQ�ZLWK�D� WHFKQLFDO�DQG�SROLWLFDO�DQDO\VLV�DERXW� WKH� IHDVLELOLW\�RI�
QHZ�SURMHFWV��EXW�DOVR�LQ�UHODWLRQ�WR�OLVWHQLQJ�WR�VRFLHW\��HVSHFLDOO\�FRQFHUQLQJ�JURXSV�RI�
SRWHQWLDOO\�DIIHFWHG�SHRSOH��7KHUHIRUH��WKH�OLFHQVLQJ�SURFHVV�ZDV�QRUPDWLYHO\�RUJDQL]HG�
DV�D�VSDFH�RI�JRYHUQDQFH�DQG�SURJUHVVLYH�QHJRWLDWLRQ� WKURXJKRXW� WKUHH�VXFFHVVLYH�
SKDVHV�GHVLJQHG�WR�DVVHVV�SURMHFW�FRPSOLDQFH�ZLWK�OHJDO�DQG�WHFKQLFDO�IUDPHZRUNV��
7KH�FRQWRXUV�DQG�LQVWUXPHQWV�RI�WKH�QHZ�HQYLURQPHQWDO�SROLF\�LQFRUSRUDWHG�WKH�FRQFHSW�
RI�VXVWDLQDEOH�GHYHORSPHQW�ZKLFK�ZDV�SUHVHQWHG�DV�D�PRUH�FRQYHUJHQW�DQG�RSWLPLVWLF�
DOWHUQDWLYH�SURSRVDO��9LROD�DQG�/HLV�����������FDSDEOH�RI�LQFOXGLQJ�WKH�GLIIHUHQW�VHFWRUV�
RI� VRFLHW\� LQ� WKH� VHDUFK� IRU� VROXWLRQV� DLPHG� DW� KDUPRQL]DWLRQ� EHWZHHQ� HFRQRPLF�
GHYHORSPHQW�DQG�HQYLURQPHQWDO�SUHVHUYDWLRQ��:LWK�D�VXUSULVLQJO\�FDWDO\]LQJ�FDSDFLW\��
WKH�JURZLQJ�SUHVWLJH�RI�WKH�FRQFHSW�RI�VXVWDLQDEOH�GHYHORSPHQW�ZDV�DFFRPSDQLHG�E\�
D�SURFHVV�RI�GH�SROLWLFL]DWLRQ�RI�GHEDWHV�DQG�FDPRXÀDJLQJ�RI�FRQÀLFWV��PDNLQJ�VSDFH�
IRU�WKH�SDUDGLJP�RI��HFRORJLFDO�PRGHUQL]DWLRQ�DQG�LWV�RSHUDWLYH�ORJLF�RI�DGHTXDF\�LQ�WKH�
VFRSH�RI�HQYLURQPHQWDO�OLFHQVLQJ��=KRXUL�������=KRXUL�������
 
+RZHYHU��WKH�SDUWLFLSDWLYH�DLPV�RI�DFFRPPRGDWLQJ�LQWHUHVWV�DQG�UHDFKLQJ�FRQVHQVXDO�
GHFLVLRQV�EHFDPH�LQFUHDVLQJO\�IUXVWUDWHG�GXH�WR�WKH�PXOWLSOLFDWLRQ�RI�WHQVLRQV�DPRQJ�
HQYLURQPHQWDOLVWV��VRFLDO�PRYHPHQWV��HQWUHSUHQHXUV��¿UPV��WKH�WHFKQLFDO�EXUHDXFUDF\��
DQG� RWKHUV�� ZKHUH� WKH� PHDQLQJV� RI� WKH� WHUPV� ³GHYHORSPHQW´� DQG� ³VXVWDLQDELOLW\´�
UHPDLQHG�FRQWHVWHG��0HDQZKLOH��%UD]LOLDQ�HQYLURQPHQWDO�SROLF\�ZDV�EHLQJ�FRQVROLGDWHG��
DQG�QHZ�ZD\V�RI�LQYROYLQJ�WKH�FRXQWU\�LQ�WKH�JOREDO�HFRQRP\�ZHUH�EHLQJ�H[SHULPHQWHG�
ZLWK��WRJHWKHU�ZLWK�WKH�FRUUHVSRQGLQJ�HFRQRPLF�DGMXVWPHQW�DQG�OLEHUDOL]DWLRQ��7KURXJK�
WKLV�SURFHVV��WKH�DFKLHYHPHQWV�RI�UH�GHPRFUDWL]DWLRQ�LQ�WKH�HQYLURQPHQWDO�¿HOG�HQGHG�
XS�EHLQJ�FDSWXUHG�DQG�GHYRXUHG�E\�QHZ�FRQMXQFWXUDO�FRQVWUDLQWV�WKDW�UHVXOWHG�LQ�WKH�
KHJHPRQ\�RI�HFRORJLFDO�PRGHUQL]DWLRQ�DQG�SUDJPDWLF�HQYLURQPHQWDOLVP��=KRXUL�HW�DO��
������=KRXUL�������
 
7KH�QRWLRQ�RI�HQYLURQPHQWDO�FRQÀLFW�LV�FHQWUDO�WR�WKLV�GLVFXVVLRQ�IRU�WZR�UHDVRQV��)LUVW��WKH�
WHUP�VXJJHVWV�WKDW�WKH�LQWHUDFWLRQ�EHWZHHQ�H[SHUWV��HQWUHSUHQHXUV�DQG�WKRVH�DIIHFWHG�
E\�SURMHFWV�LV�QRW�SUHVHQWHG�DV�D�SURFHVV�RI�QHJRWLDWLRQ�WKURXJK�RSHQ�FRPPXQLFDWLRQ�
DQG�FRQVHQVXV�EXLOGLQJ��RQ�WKH�FRQWUDU\��LW�LPSOLHV�D�FODVK�EHWZHHQ�VRFLDO�JURXSV�WKDW�
H[SUHVV�QRW�RQO\�RSSRVLQJ�LQWHUHVWV��EXW�FRQÀLFWLQJ�SURMHFWV��ZRUOGYLHZV��DQG�FXOWXUHV��
,W�TXHVWLRQV�WKH�GH¿QLWLRQ�RI�³HQYLURQPHQW´�LQVWLWXWLRQDOL]HG�LQ�OLFHQVLQJ��LQYDOLGDWLQJ�WKH�
LGHD�WKDW�WKHUH�FDQ�EH�XQGLIIHUHQWLDWHG�UHSUHVHQWDWLRQV�RI�VSDFH�DQG�LWV�UHVRXUFHV��$IWHU�
DOO��DV�VKRZQ�E\�)XNV���������WKH�YHU\�OHJDO�IRUPXODWLRQ�RI�WKH�HQYLURQPHQWDO�TXHVWLRQ�
VWULYHV�WR�EXLOG�DQ�DSSDUHQW�FRQVHQVXV�IRXQGHG�RQ�D�GH¿QLWLRQ�RI�WKH�HQYLURQPHQW�DV�D�
XQLYHUVDO�DVVHW�GHWDFKHG�IURP�SDUWLFXODU�SUDFWLFHV��SURMHFWV�DQG�PHDQLQJV�
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(QYLURQPHQWDO�OLFHQVLQJ�UHYHDOV�D�FRQWLQXLQJ�VHULHV�RI�FRQÀLFWV�PDUNHG�E\�D�GLIIHUHQWLDO�
GLVWULEXWLRQ�RI�SRZHU�LQ�ZKLFK�VRFLDO�JURXSV�LQ�GLVSXWH�HDFK�KDYH�WKHLU�YLVLRQV��YDOXHV�
DQG�GLVFRXUVHV� VKDSHG�E\� WKH� VRFLDO� SODFH� IURP�ZKHUH� WKH\�DUH�SURQRXQFHG��$V�D�
¿HOG� LQ� WKH� %RXUGLHXLDQ� VHQVH� �%RXUGLHX� ������� HQYLURQPHQWDO� OLFHQVLQJ� VWUXFWXUHV�
WKH�UHODWLRQV�DPRQJ�WKHVH�DJHQWV��GH¿QLQJ�IRU�WKHP�WKH�SODFH�DQG�WKH�SRVVLELOLWLHV�RI�
DFWLRQ��7KH�XQHTXDO�GLVWULEXWLRQ�RI�HFRQRPLF��SROLWLFDO�DQG�V\PEROLF�FDSLWDO�ORFDWHV�WKH�
DJHQWV�ZLWKLQ�WKH�¿HOG��SURYLGLQJ�GLVWLQFW�SRZHUV�WR�HQXQFLDWH�DQG�DVVHUW�FODLPV�WR�WKHLU�
UHVSHFWLYH�SROLWLFDO�SURMHFWV�
 
,W� LV�ZLWKLQ�WKLV�¿HOG�RI�VWUXFWXUDO�LQHTXDOLWLHV�WKDW�DWWHPSWV�DW�QHJRWLDWLRQ�DQG�FRQÀLFW�
PHGLDWLRQ� WDNH� SODFH��7KH� HQYLURQPHQWDO� DGHTXDF\� SDUDGLJP� LQ� WKH� FRUH� FHQWHU� RI�
HFRORJLFDO�PRGHUQL]DWLRQ�H[WUDSRODWHV�WKH�FRQWH[W�RI�HQYLURQPHQWDO�LPSDFW�DVVHVVPHQW�
DQG��LQ�IDFW��VKDSHV�WKH�¿HOGV�RI�HQYLURQPHQWDO�JRYHUQDQFH�LWVHOI��LQFOXGLQJ�WKH�MXULGLFDO�
¿HOG��ZKLFK�LV�WKH�¿HOG�RI�DFWLRQ�RI�WKH�0LQLVWpULR�3~EOLFR�
 
7KH�LQVWUXPHQW�FDOOHG�7HUPR�GH�$MXVWDPHQWR�GH�&RQGXWD��7$&��7HUP�RI�$GMXVWPHQW�RI�
&RQGXFW��LQWHUVHFWV�RWKHU�HFRORJLFDO�PRGHUQL]DWLRQ�LQVWUXPHQWV�VXFK�DV�Zoneamento 
Ecológico Econômico� �=((��(FRQRPLF�(FRORJLFDO�=RQLQJ���5LYHU�%DVLQ�&RPPLWWHHV�
DQG�RWKHU�&RXQFLOV��7KH�JHQHUDO�SULQFLSOH�RI�KDUPRQL]DWLRQ�EHWZHHQ�FRQVWLWXWLRQDOO\�
SURWHFWHG�DVVHWV�JXLGHV� WKH� LQWHUSUHWDWLRQ�RI� WKH� ODZ��7KLV�� LQ�DGGLWLRQ� WR�DFWLRQV�RI�
SUHYHQWLRQ�DQG�H[WUD�MXULGLFDO�VWUDWHJLHV��FRUURERUDWHV�ZLWK�FRQVHQVXDOLVW�SUHPLVHV�RI�VR�
FDOOHG�VXVWDLQDEOH�GHYHORSPHQW��ZKLFK�KDV�QHJRWLDWLRQ�DV�D�FRUH�LQVWLWXWLRQDO�SULQFLSOH��
$V� WKH� FDVH� RI�PLQLQJ� VKRZV� DQG� SUHYLRXV�ZRUNV� DOUHDG\� GLVFXVVHG� �=KRXUL� HW� DO��
�������������WKH�FRQÀLFW�QHJRWLDWLRQ�SHUVSHFWLYH�LQVWLWXWLRQDOL]HG�E\�WKH�HQYLURQPHQWDO�
DGHTXDF\�SDUDGLJP��GLVVHPLQDWHG�ZRUOGZLGH�E\�WKH�:RUOG�%DQN��/DVFKHIVNL�������
6WUDXWPDQ�DQG�)XUWDGR�������±�GHSDUWV�IURP�WKH�OLEHUDO�SULQFLSOH�RI�LQGLYLGXDOL]DWLRQ�RI�
VXEMHFWV�DQG�WKH�HTXDOLW\�RI�WUHDWPHQW�ZKLFK�LV�VXSSRVHGO\�DVVXUHG�E\�WKH�XQLYHUVDOLW\�
RI�WKH�ODZ�
 
1RQHWKHOHVV��VXFK�SULQFLSOHV��ZKLFK�DUH�VDLG�WR�EH�GHPRFUDWLF�DQG�IDLU��VR�FDOOHG�³ZLQ�
ZLQ�VROXWLRQV´���ZKHQ�DSSOLHG�LQ�VRFLHWLHV�VWUXFWXUHG�E\�YDULRXV�W\SHV�RI�LQHTXDOLWLHV��
WKDW�LV��VRFLDO��HFRQRPLF��FXOWXUDO�DQG�HQYLURQPHQWDO�LQHTXDOLWLHV��DQG�DOVR�FRPSRVHG�RI�
JURXSV�ZLWK�GLIIHUHQWLDO�ULJKWV�RI�FLWL]HQVKLS��LQGLJHQRXV� quilombolas���WHQG�LQVWHDG�WR�
SHUSHWXDWH�VXFK�XQHTXDO�FRQGLWLRQV��DV�VKRZQ�E\�WKH�KXQGUHGV�RI�FDVHV�GLVSOD\HG�LQ�WKH�
0DS�RI�(QYLURQPHQWDO�&RQÀLFWV�RI�0LQDV�*HUDLV��DV�ZHOO�DV�LQ�WKH�EURDGHU�FDUWRJUDSK\�
RI�HQYLURQPHQWDO�FRQÀLFWV�DOUHDG\�PHQWLRQHG�HDUOLHU�LQ�WKLV�SDSHU��7KHUHIRUH��ZLWKLQ�WKH�
SDUDGLJP�RI�DGHTXDF\��GLVVHQW�LV�HOLPLQDWHG�E\�UHVWULFWLQJ�WKH�YRLFH�RI�WKH�atingidos to 
WKH�SODFH�LQ�ZKLFK�WKH\�DUH�H[SHFWHG�WR�VSHDN��WKH�SODFH�RI�DFFHSWDQFH��RI�DGMXVWPHQW��
RI�QHJRWLDWLRQ��RI�FRQVHQVXV��7KH�HJDOLWDULDQ�SURVSHFW�RI�VWRSSLQJ�D�PDMRU�HQWHUSULVH�LQ�
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WKH�QDPH�RI�DOUHDG\�H[LVWLQJ�WUDGLWLRQDO�SURMHFWV�DW�WKH�ORFDO�OHYHO�LV�QRW�RQ�WKH�KRUL]RQ�
RI� SRVVLEOH� GHFLVLRQV� DFFRUGLQJ� WR� WKH� HFRORJLFDO� PRGHUQL]DWLRQ� SDUDGLJP�� /DUJH�
LQYHVWPHQWV�DUH�PDGH�LQH[RUDEOH�DQG�HYHQ�VWURQJHU�ZKHQ�HYRNLQJ�WKH�PRVW�DEVWUDFW�
FDWHJRULHV��VXFK�DV�SURJUHVV��FLYLOL]DWLRQ��GHYHORSPHQW��ZKLFK�LQ�WXUQ�DUH�SUHVHQWHG�LQ�
WKH�QDPH�RI�VLPLODUO\�EURDG�FROOHFWLYLWLHV��VXFK�DV�WKH�QDWLRQ��WKH�SXEOLF�LQWHUHVW��DQG�VR�
RQ��%\�VXFK�PHDQV��WKH�ORJLF�RI�SULYDWH�DSSURSULDWLRQ�RI�FDSLWDOLVW�DFFXPXODWLRQ�LV�NHSW�
KLGGHQ��,Q�WKH�RSSRVLWH�GLUHFWLRQ��WKH�FDWHJRU\�RI�atingido LV�FRQ¿QHG�WR�WKH�VSDFH�RI�
WKH�ORFDO�LQWHUHVW�RI�PLQRU�JURXSV��+HQFH��WKH�atingido�LV�IUDJPHQWHG�DQG�LQGLYLGXDOL]HG�
E\�D�SDWULPRQLDOLVW�SHUVSHFWLYH��PDGH�SRVVLEOH�E\�WKH�LQVWUXPHQW�FDOOHG�cadastro de 
atingidos �WKH�UHJLVWU\�RI�DIIHFWHG�LQGLYLGXDOV��
 
8QGHU� WKH� MXVWL¿FDWLRQ� SURSRVHG� E\�PHDVXUHV� RI� FRPSHQVDWLRQ� DQG�PLWLJDWLRQ�� WKH�
cadastro�LQ�IDFW�SURGXFHV�LQVLGLRXV�YLROHQFH�WR�WKH�UHFRJQLWLRQ�RI�WKH�VRFLDO�GLIIHUHQFHV�
DFWXDOO\�H[LVWLQJ� LQ�D�FXOWXUDOO\�GLYHUVH�VRFLHW\� VXFK�DV�%UD]LO�� ,QGHHG�� WKH�cadastro 
FRQMXJDWH�DQG�HQUROO�QDPH��JURXQG�DQG�EULFNV�DQG�PRUWDU��7KDW�LV��LW�LV�D�OLVW�FRPSRVHG�
EDVLFDOO\�RI�SULYDWH�RZQHUV��LQGLYLGXDO�VXEMHFWV���WKHLU�SORW�RI�ODQG�DQG�WKHLU�EXLOGLQJV��,Q�
EHFRPLQJ�D�QXPEHU��WKH�LQGLYLGXDO�VXEMHFW�FDQ�QRW�RQO\�EH�FRXQWHG�EXW�DOVR�SRVVLEO\�
FRPSHQVDWHG��,Q�WKDW�VHQVH��LW�EHFRPHV�FRQIRUPHG�WR�D�SDWWHUQ�DQG�WKH�UDWLRQDOL]DWLRQ�
SURPRWHG� E\� DQ� LQVWUXPHQW� DW� WKH� VHUYLFH� RI� UHJXODWLRQ� DQG� FRQWURO�� WKH� ORJLF� RI�
JRYHUQPHQWDOLW\��)RXFDXOW�������
 
$�FRPSUHKHQVLYH�DVVHVVPHQW�RI�WKH�PRGH�RI�OLYLQJ�RI�UXUDO�FRPPXQLWLHV��WKHLU�NLQVKLS�
QHWZRUNV�DQG�HFRQRPLF�LQWHUGHSHQGHQFLHV��WKHLU�VSHFL¿F�UHODWLRQV�WR�WKHLU�HQYLURQPHQW��
RU�WKH�IDFW�WKDW�WKH\�DUH�IUHTXHQWO\�DOVR�HWKQLF�RU�WUDGLWLRQDO�FRPPXQLWLHV��DOO�RI�WKHVH�
FRQGLWLRQV�DUH�QRW�UHFRJQL]HG�LQ�WKH�LQVWLWXWLRQDOL]HG�IRUPV�RI�HQYLURQPHQWDO�UHJXODWLRQ��
6XFK� ODFN� RI� DVVHVVPHQW� SRVHV� WKH� IROORZLQJ� TXHVWLRQ�� KRZ� PXFK� RI� WKH� DFWXDO�
LPSDFWV�GR�WKH�FXUUHQW�LQVWUXPHQWV�VXFK�DV�(VWXGR�GH�,PSDFWR�$PELHQWDO��(,$�5,0$��
(QYLURQPHQW� ,PSDFW�$VVHVVPHQW�� DFWXDOO\�PHDVXUH"�2Q� WKH� RWKHU�� WKH�7$&��ZLWKLQ�
WKH�HQYLURQPHQW�DGHTXDF\�SDUDGLJP��SURPRWHV�LQ�IDFW�WKH�DGMXVWPHQW�RI�WKH�atingidos 
WR� WKH� ORJLF� RI� PDUNHW� VRFLHW\�� DFFRPPRGDWLQJ� FRPSDQLHV�� DV� D� FRQVHTXHQFH�� WR�
WKH�QRUPV�WKDW�DUH�VHWWOHG�RQ�D�FDVH�E\�FDVH�EDVLV�ZLWKLQ�WKH�HQYLURQPHQW�OLFHQVLQJ�
SURFHVV��7KXV��DV�WKHUH�LV�QR�TXHVWLRQLQJ�RI�WKH�OLFHQVLQJ�SURFHVV�DQG�WKH�SURFHGXUHV�
IRUJHG�ZLWKLQ�WKH�FKDQJHV�RI�WKH�HQYLURQPHQWDO�LPSDFW�DVVHVVPHQW�QRUPV��WKH�7$&��
LQVWHDG�RI�DVVXULQJ�WKH�ULJKWV�RI�WKH�atingido��HQGV�XS�OHJDOL]LQJ�WKH�DG�KRF�FKDQJHV�
ZKHQ�LW�ZDV�LQWHQGHG�RQO\�WR�UHJXODWH�DQG�DGMXVW�DGYHUVH�HIIHFWV�
 
6XFK�SURFHVVHV�UDLVH�TXHVWLRQV�FRQFHUQLQJ�WKH�HI¿FDF\�RI�WKH�FHQWUDO�MXULGLFDO�SUHPLVHV�
RI�SUHYHQWLRQ��FRUUHFWLRQ�DQG�UHSDUDWLRQ�ZKHQ�WKH�FRUH�RI�WKH�FRQÀLFW�LV�WKH�ORRVHQLQJ�RI�
FXUUHQW�QRUPV��7R�WKH�FULVLV�RI�HQYLURQPHQWDO�UHJXODWLRQ�LV�DGGHG��WKXV��WKH�FULVLV�RI�WKH�
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LQVWLWXWLRQV�FUHDWHG�WR�DVVXUH�WKH�REVHUYDQFH�RI�ULJKWV��LQGLFDWLQJ�D�GHOLFDWH�PRPHQW�IRU�
WKH�VWLOO�\RXQJ�%UD]LOLDQ�GHPRFUDF\�

��� Final Remarks

7KH�0DS�RI�(QYLURQPHQWDO�&RQÀLFWV� RI� WKH�%UD]LOLDQ�6WDWH� RI�0LQDV�*HUDLV� GHSLFWV�
RYHU� ���� FDVHV� RI� VWUXJJOHV� LQYROYLQJ� VXEMHFWV� RUJDQL]HG� LQ� WKH� GHIHQVH� RI� WKHLU�
HQYLURQPHQW�ZKLFK�DOVR�PHDQV��LQ�PDQ\�VLWXDWLRQV��WKH�GHIHQVH�RI�WKHLU�GLIIHUHQWLDWHG�
PRGHV� RI� EHLQJ� DQG� OLYLQJ�� ,W� DOVR� UHYHDOV� WKH� VWUXFWXUDO� LQHTXDOLWLHV� LQ� ZKLFK� WKH�
VWUXJJOHV� WDNH�SODFH��EHFDXVH�PDMRU�HFRQRPLF�SURMHFWV�ZLWKLQ� WKH�RYHUDOO�SURMHFW�RI�
LQVHUWLRQ� RI� %UD]LO� LQ� WKH�ZRUOG� HFRQRP\�� HVSHFLDOO\� YLD� WKH� H[SRUW� RI� FRPPRGLWLHV��
KDYH�SULRULW\�DQG�LPSLQJH�LUUHYHUVLEOH�FKDQJHV�LQ�WKH�WHUULWRU\�DQG�LWV�SHRSOHV��7KH�DFW�
RI� YRLFLQJ�REMHFWLRQV�E\�VXFK�D�GLYHUVLW\�RI�JURXSV�DQG� WKHLU�HQYLURQPHQWV� LV�PDGH�
WR�EH� LOOHJLWLPDWH� LQ� WKH� WHUPV�RI� WKH�KHJHPRQLF�SHUFHSWLRQ�RI� WKH�HQYLURQPHQW�DQG�
LWV�GHVWLQDWLRQ��$GPLQLVWUDWLYH�FDWHJRULHV�VXFK�DV�HQYLURQPHQWDO�LPSDFW�DQG�atingidos 
RSHUDWH� WRZDUGV�WKH�VWDQGDUGL]DWLRQ�DQG�KRPRJHQL]DWLRQ�RI�VXEMHFWV�DQG�WHUULWRULHV��
SURFHVVHV� WKDW� SHUSHWXDWH�KLVWRULFDO� LQHTXDOLWLHV� LQ� WKH� FRXQWU\��7KH� VWDWH� LV� FDXJKW�
XS� LQ�DQ�DPELJXRXV�SRVLWLRQ��RQ� WKH�RQH�KDQG�� LW�GHIHQGV�D�PRGHO�RI�GHYHORSPHQW�
E\�H[SURSULDWLRQ�RI� WHUULWRULHV�DLPLQJ�DW�SRVLWLRQLQJ� WKH�FRXQWU\� LQ�D�ZRUOG�HFRQRP\��
LQ�DOLJQPHQW�ZLWK� WUDQVQDWLRQDO�DFWRUV�� LQFOXGLQJ�¿QDQFLDO� FRUSRUDWLRQV��RQ� WKH�RWKHU�
KDQG�� LW� SXUVXHV� SROLFLHV� RI� SRYHUW\� UHGXFWLRQ� DQG� VRFLDO� ULJKWV�� EXW� ZLWK� GXELRXV�
GHPRFUDWL]DWLRQ�RI�WKH�DFFHVV�WR�WHUULWRULHV��EHFDXVH�IRUFHG�GLVSODFHPHQW�JRHV�KDQG�
LQ�KDQG�ZLWK�GHYHORSPHQW��$W�WKH�VDPH�WLPH��VHFWRUV�RI�WKH�VWDWH�LQ�LWV�PDUJLQV��'DDV�
DQG�3RROH�������DFW�DV�PHGLDWRU�RI�FRQÀLFWV��PDNLQJ� UHJXODWRU\� IUDPHV�PRUH�RSHQ�
WR�IRUHLJQ�LQYHVWRUV�DW�WKH�VDPH�WLPH�DV�WKH\�WU\�WR�FRPSO\�ZLWK�UXOHV�FUHDWHG�ZLWKLQ�
WUDQVQDWLRQDO�VSKHUHV��$WWHPSWV�WR�ORRVHQ�XS�WKH�SDFNDJH�RI�HQYLURQPHQWDO�UHJXODWRU\�
IUDPHV�FRQVWUXFWHG�VLQFH�WKH�����V�DUH�XQGHUZD\�
 
7KH�SURFHVV�RI�HQYLURQPHQWDO�GHUHJXODWLRQ�XQGHUZD\�KDV�GHPDQGHG�JUHDWHU�HIIRUWV�
RI�VRFLDO�FRQWURO��$V�VWDWHG�E\�5DQFLqUH��³WKH�SROLWLFDO�H[LVWV�ZKHQ�WKH�QDWXUDO�RUGHU�RI�
GRPLQDWLRQ�LV�LQWHUUXSWHG�E\�WKH�LQVWLWXWLRQ�RI�WKH�SDUFHO�RI�WKH�SDUFHO�OHVV´ �5DQFLqUH�
������ ���� RZQ� WUDQVODWLRQ��� 7KH� QXPEHU� RI� LQYHVWLJDWLRQV� DQG� IRUPDO� FRPSODLQWV� RI�
LUUHJXODULWLHV�¿OHG�ZLWK�WKH�3XEOLF�3URVHFXWRU¶V�2I¿FH�RI�0LQDV�*HUDLV�LV�PXOWLSO\LQJ��,Q�WKLV�
FRQWH[W��WKH�3XEOLF�3URVHFXWRU¶V�2I¿FH�KDV�EHHQ�FKDOOHQJHG�E\�WKH�LQFUHDVLQJ�GHPDQG�
IURP� WKH� MXGLFLDOL]DWLRQ� RI� DFWLRQV�DQG�HQYLURQPHQWDO� SURFHVVHV��7KXV�� WKH�PRPHQW�
LV� DOVR� FULWLFDO� IRU� WKH�0LQLVWpULR�3~EOLFR�� WKH� DJHQF\� UHVSRQVLEOH� IRU� WKH� DVVXUDQFH�
RI� WKH� ULJKWV� RI� FLWL]HQV� DQG� WKH� HQYLURQPHQW�� 6XEVXPHG� E\� WKH� ORJLF� RI� HFRORJLFDO�
PRGHUQL]DWLRQ��WKH�0LQLVWpULR�3~EOLFR�KDV�LPSOHPHQWHG�VWUDWHJLHV�RI�FRQÀLFW�PHGLDWLRQ�
DQG�FRQÀLFW�UHVROXWLRQ�WKDW�DUH�DFWXDOO\�FUHDWHG�E\�H[WHUQDO�¿QDQFLDO� LQVWLWXWLRQV�ZLWK�
GLIIHUHQW�DLPV�WKDQ�WKRVH�UHODWHG�WR�WKH�GHIHQVH�RI�FLWL]HQV��,QGHHG��ZLQ�ZLQ�VWUDWHJLHV�
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GLVVHPLQDWHG�E\�WKH�:RUOG�%DQN�DUH�JURXQGHG�LQ�HFRQRPLF�SULQFLSOHV�WKDW�GHDO�ZLWK�
QHJRWLDWLRQ�EHWZHHQ�LQWHUHVWHG�SDUWLHV��7KDW�LV��WKH\�HTXDOL]H�LQ�WKH�PDUNHW�OHYHO�VRFLDO�
VXEMHFWV�WKDW�HQMR\��LQ�UHDOLW\��XQHTXDO�YROXPHV�RI�VRFLDO��SROLWLFDO��FXOWXUDO�DQG�WHFKQLFDO�
FDSLWDO�� 6XFK� SURFHVVHV� DOORZ� XV� WR� FRQVLGHU� WKH� SHUSHWXDWLRQ� RI� HQYLURQPHQWDO�
LQHTXDOLWLHV�DQG�WKH�FRPSURPLVLQJ�RI�ULJKWV�E\�WKH�KHJHPRQ\�RI�HFRQRPLF�SUDFWLFHV��
FRQFHUQV�UDLVHG�E\�FRPSODLQWV�¿OHG�ZLWK�WKH�SROLFH�DERXW�LQIULQJHPHQWV�RI�ULJKWV�LQ�WKH�
FDVH�RI�PLQLQJ�
 
,Q� WKLV� FRQWH[W�� LW� LV� UHOHYDQW� WR� UHFDOO� WKDW� HQYLURQPHQWDO� FRQÀLFWV� DULVH� ZLWKLQ� WKH�
VWUXJJOH�RI�VRFLDO�VXEMHFWV�WR�UHDOL]H�WKHLU�ZD\V�RI�SHUFHLYLQJ�DQG�LQWHUDFWLQJ�ZLWK�WKHLU�
HQYLURQPHQW��7KLV�LV�D�SROLWLFDO�LVVXH�ZKLFK�KDV�GHYHORSHG�LQ�WKH�FRXUVH�RI�WKH�VRFLDO�
SURFHVV��1RZ��LW�KDSSHQV�WKDW�WKH�SROLWLFDO��0RXIIH��������DV�GLIIHUHQFH�DQG�GLVVHQW��
LV�EHLQJ�UHSODFHG�E\�PHDQLQJV�RI�QHJRWLDWLRQ�DV�EDUJDLQ�ZKLOH�GHPRFUDF\�KDV�EHHQ�
FRQIXVHG�ZLWK�FRQVHQVXV�EXLOGLQJ��1RQHWKHOHVV��DV�5DQFLqUH�DJDLQ�DUJXHV���

IRU�WKH�SROLWLFDO�FRPPXQLW\�WR�EH�PRUH�WKDQ�WKH�FRQWUDFW�EHWZHHQ�WKH�H[FKDQJH�RI�
VHUYLFHV�DQG�JRRGV��LW�LV�QHFHVVDU\�WKDW�WKH�HTXDOLW\�WKDW�UHLJQV�LQ�LW�EH�UDGLFDOO\�
GLIIHUHQW� WKDQ� WKDW� LQ� ZKLFK� JRRGV� DUH� H[FKDQJHG� DQG� GDPDJHV� UHSDLUHG�
�5DQFLqUH�����������

 
$QRWKHU�PHDQLQJ�RI�HTXLW\�DQG�GHPRFUDF\�HPHUJHV�WKHQ�DV�WKH�WKHPH�RI�VRFLDO�VWUXJJOH�
IRFXVHG�LQ�WKH�FRQWHVWDWLRQ�RI�WKH�VXEPLVVLRQ�RI�WKH�FRPPRQ�JRRG�RU�DVVHWV�WR�WKH�ORJLF�
RI�H[FKDQJH��6XFK�D�SHUVSHFWLYH�LPSOLHV�WKH�XQGHUVWDQGLQJ�RI�MXVWLFH�DV�VRPHWKLQJ�WKDW�
JRHV�EH\RQG�WKH�EDODQFH�RI�LQWHUHVWV�DPRQJ�LQGLYLGXDOV�RU�WKH�UHSDUDWLRQ�RI�GDPDJHV�
WKDW�RQH�FDXVHV�WR�DQRWKHU��,W� LPSOLHV�D�PHDQLQJ�RI� MXVWLFH�FRQVWUXFWHG�DV�D�KRUL]RQ�
WKDW�HQFRPSDVVHV�DQG�FRPSULVHV�JHRPHWULF�GLIIHUHQFHV�UDWKHU�WKDQ�VLPSO\�DULWKPHWLF�
RSHUDWLRQV�
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���� /DYLQDV��/HQD������� ³/DWLQ�$PHULFD��$QWL�3RYHUW\�6FKHPHV� ,QVWHDG�RI�6RFLDO�
3URWHFWLRQ´��

���� *XLPDUmHV��$QWRQLR�6pUJLR�$��������³%ODFN�,GHQWLWLHV�LQ�%UD]LO��,GHRORJLHV�DQG�
5KHWRULF´�

���� %RDQDGD� )XFKV�� 9DQHVVD� ������ ³/DZ� DQG� 'HYHORSPHQW�� &ULWLTXHV� IURP� D�
'HFRORQLDO�3HUVSHFWLYH´�



���� $UDXMR��.DWK\D�������³,QWHUDFWLYH�,QHTXDOLWLHV�DQG�(TXDOLW\�LQ�WKH�6RFLDO�%RQG��$�
6RFLRORJLFDO�6WXG\�RI�(TXDOLW\´�

���� 5HLV��(OLVD�3��DQG�6LOYD��*UD]LHOOD�0RUDHV�'LDV�������³*OREDO�3URFHVVHV�DQG�
1DWLRQDO�'LOHPPDV��7KH�8QFHUWDLQ�&RQVHTXHQFHV�RI�WKH�,QWHUSOD\�RI�2OG�DQG�
1HZ�5HSHUWRLUHV�RI�6RFLDO�,GHQWLW\�DQG�,QFOXVLRQ´�

���� 3RWK��&DUOD�������³/D�FLHQFLD�HQ�HO�(VWDGR��8Q�DQiOLVLV�GHO�DQGDPLDMH�UHJXODWRULR�
H�LQVWLWXFLRQDO�GH�ODV�ELRWHFQRORJtDV�DJUDULDV�HQ�$UJHQWLQD´��

���� 3HGUR]D�� /XLF\� ������ ³([WHQVLRQHV� GHO� GHUHFKR� GH� YRWR� D� LQPLJUDQWHV� HQ�
/DWLQRDPpULFD�� ¢FRQWULEXFLRQHV� D� XQD� FLXGDGDQtD� SROtWLFD� LJXDOLWDULD"� 8QD�
DJHQGD�GH�LQYHVWLJDFLyQ´�

���� /HDO�� &ODXGLD� DQG� 9DQ�$XVGDO�� 6KDZQ� ������ ³/DQGVFDSHV� RI� )UHHGRP� DQG�
,QHTXDOLW\�� (QYLURQPHQWDO� +LVWRULHV� RI� WKH� 3DFL¿F� DQG� &DULEEHDQ� &RDVWV� RI�
&RORPELD´�

���� 0DUWtQ�� (ORtVD� ������ ³�5H�SURGXFFLyQ� GH� GHVLJXDOGDGHV� \� �UH�SURGXFFLyQ� GH�
FRQRFLPLHQWR�� /D� SUHVHQFLD� ODWLQRDPHULFDQD� HQ� OD� SXEOLFDFLyQ� DFDGpPLFD�
LQWHUQDFLRQDO�HQ�&LHQFLDV�6RFLDOHV´�

���� .HUQHU�� ,QD� ������ ³'LIIHUHQFHV� RI� ,QHTXDOLW\��7UDFLQJ� WKH�6RFLRHFRQRPLF�� WKH�
&XOWXUDO�DQG�WKH�3ROLWLFDO�LQ�/DWLQ�$PHULFDQ�3RVWFRORQLDO�7KHRU\´�

���� /HSHQLHV��3KLOLSS�������³'DV�(QGH�GHU�$UPXW��=XU�(QWVWHKXQJ�HLQHU�DNWXHOOHQ�
SROLWLVFKHQ�9LVLRQ´�

���� 9HVVXUL�� +HEH�� 6iQFKH]�5RVH�� ,VDEHOOH�� +HUQiQGH]�9DOHQFLD�� ,VPDHO��
+HUQiQGH]��/LRQHO��%UDYR��/HO\V�\�5RGUtJXH]��,RNLxH�������³'HVLJXDOGDGHV�GH�
FRQRFLPLHQWR� \� HVWUDWHJLDV� SDUD� UHGXFLU� ODV� DVLPHWUtDV��(O� WUDEDMR� GH� FDPSR�
FRPSDUWLGR�\�OD�QHJRFLDFLyQ�WUDQVGLVFLSOLQDULD´�

���� %RFDUHMR��'LDQD� ������ ³/DQJXDJHV� RI� 6WDWHQHVV��'HYHORSPHQW��*RYHUQDQFH�
DQG�,QHTXDOLW\´�

���� &RUUHD�&DEUHUD��*XDGDOXSH�������³'HVLJXDOGDGHV�\�ÀXMRV�JOREDOHV�HQ�OD�IURQWHUD�
QRUHVWH�GH�0p[LFR��/RV�HIHFWRV�GH� OD�PLJUDFLyQ��HO�FRPHUFLR�� OD�H[WUDFFLyQ�\�
YHQWD�GH�HQHUJpWLFRV�\�HO�FULPHQ��RUJDQL]DGR�WUDQVQDFLRQDO´�

���� 6HJXUD��5DPLUR�������³(O�HVSDFLR�XUEDQR�\�OD��UH�SURGXFFLyQ�GH�GHVLJXDOGDGHV�
VRFLDOHV��'HVDFRSOHV�HQWUH�GLVWULEXFLyQ�GHO�LQJUHVR�\�SDWURQHV�GH�XUEDQL]DFLyQ�
HQ�FLXGDGHV�ODWLQRDPHULFDQDV´�



���� 5HLV��(XVWiTXLR�-��������³+LVWRULFDO�3HUVSHFWLYHV�RQ�5HJLRQDO�,QFRPH�,QHTXDOLW\�
LQ�%UD]LO�����������´�

���� %R\HU��5REHUW�������³,V�0RUH�(TXDOLW\�3RVVLEOH�LQ�/DWLQ�$PHULFD"�$�&KDOOHQJH�LQ�
D�:RUOG�RI�&RQWUDVWHG�EXW�,QWHUGHSHQGHQW�,QHTXDOLW\�5HJLPHV´�

���� &yUGRED��0DUtD�6ROHGDG�������³(QVDPEODQGR�DFWRUHV��8QD�PLUDGD�DQWURSROyJLFD�
VREUH�HO�WHMLGR�GH�DOLDQ]DV�HQ�HO�XQLYHUVR�GHO�DJURQHJRFLR´�

���� +DQVLQJ�� .DWULQ� DQG� 2UR]FR�� 0DQXHO� ������ ³7KH� 5ROH� DQG� ,PSDFW� RI�
5HPLWWDQFHV�RQ�6PDOO�%XVLQHVV�'HYHORSPHQW�GXULQJ�&XED¶V�&XUUHQW�(FRQRPLF�
5HIRUPV´��

���� 0DUWtQH]�)UDQ]RQL��-XOLDQD�DQG�6iQFKH]�$QFRFKHD��'LHJR�������³6KRXOG�3ROLF\�
$LP�DW�+DYLQJ�$OO�3HRSOH�RQ� WKH�6DPH�%RDW"�7KH�'H¿QLWLRQ��5HOHYDQFH�DQG�
&KDOOHQJHV�RI�8QLYHUVDOLVP�LQ�/DWLQ�$PHULFD´�

���� *yQJRUD�0HUD�� 0DQXHO�� +HUUHUD�� *LRFRQGD� DQG� 0�OOHU�� &RQUDG� ������ ³7KH�
)URQWLHUV�RI�8QLYHUVDO�&LWL]HQVKLS��7UDQVQDWLRQDO�6RFLDO�6SDFHV�DQG�WKH�/HJDO�
6WDWXV�RI�0LJUDQWV�LQ�(FXDGRU´�

���� 3pUH]�6iLQ]��-XDQ�3DEOR�������³(O�WHUFHU�PRPHQWR�URXVVHDXQLDQR�GH�$PpULFD�
/DWLQD��3RVQHROLEHUDOLVPR�\�GHVLJXDOGDGHV�VRFLDOHV´�

���� -HOLQ�� (OL]DEHWK� ������ ³'HVLJXDOGDGHV� GH� FODVH�� JpQHUR� \� HWQLFLGDG�UD]D�
5HDOLGDGHV�KLVWyULFDV��DSUR[LPDFLRQHV�DQDOtWLFDV´��

���� 'LHW]�� .ULVWLQD� ������ ³5HVHDUFKLQJ� ,QHTXDOLWLHV� IURP� D� 6RFLR�HFRORJLFDO�
3HUVSHFWLYH´��

���� =KRXUL��$QGUpD� ������ ³0DSSLQJ� (QYLURQPHQWDO� ,QHTXDOLWLHV� LQ� %UD]LO�� 0LQLQJ��
(QYLURQPHQWDO�&RQÀLFWV�DQG�,PSDVVHV�RI�0HGLDWLRQ´



desiguALdades.net

desiguALdades.net� LV� DQ� LQWHUGLVFLSOLQDU\�� LQWHUQDWLRQDO�� DQG� PXOWL�LQVWLWXWLRQDO�
UHVHDUFK�QHWZRUN�RQ�VRFLDO�LQHTXDOLWLHV�LQ�/DWLQ�$PHULFD�VXSSRUWHG�E\�WKH�%XQGHVPL�
QLVWHULXP�I�U�%LOGXQJ�XQG�)RUVFKXQJ��%0%)��*HUPDQ�)HGHUDO�0LQLVWU\�RI�(GXFDWLRQ�
DQG�5HVHDUFK��LQ�WKH�IUDPH�RI�LWV�IXQGLQJ�OLQH�RQ�DUHD�VWXGLHV��7KH�/DWHLQDPHULND�
,QVWLWXW��/$,��,QVWLWXWH�IRU�/DWLQ�$PHULFDQ�6WXGLHV��RI�WKH�)UHLH�8QLYHUVLWlW�%HUOLQ�DQG�
WKH� ,EHUR�$PHULNDQLVFKHV� ,QVWLWXW� RI� WKH� 6WLIWXQJ� 3UHXVVLVFKHU� .XOWXUEHVLW]� �,$,��
,EHUR�$PHULFDQ�,QVWLWXWH�RI�WKH�3UXVVLDQ�&XOWXUDO�+HULWDJH�)RXQGDWLRQ��%HUOLQ��DUH�LQ�
RYHUDOO�FKDUJH�RI�WKH�UHVHDUFK�QHWZRUN�

7KH�REMHFWLYH�RI�desiguALdades.net� LV� WR�ZRUN� WRZDUGV�D�VKLIW� LQ� WKH�UHVHDUFK�RQ�
VRFLDO�LQHTXDOLWLHV�LQ�/DWLQ�$PHULFD�LQ�RUGHU�WR�RYHUFRPH�DOO�IRUPV�RI�³PHWKRGRORJLFDO�
QDWLRQDOLVP´�� ,QWHUVHFWLRQV� RI� GLIIHUHQW� W\SHV� RI� VRFLDO� LQHTXDOLWLHV� DQG� 
LQWHUGHSHQGHQFLHV�EHWZHHQ�JOREDO�DQG�ORFDO�FRQVWHOODWLRQV�RI�VRFLDO�LQHTXDOLWLHV�DUH�
DW�WKH�IRFXV�RI�DQDO\VLV��)RU�DFKLHYLQJ�WKLV�VKLIW��UHVHDUFKHUV�IURP�GLIIHUHQW�UHJLRQV�
DQG�GLVFLSOLQHV�DV�ZHOO�DV�H[SHUWV�HLWKHU�RQ�VRFLDO�LQHTXDOLWLHV�DQG�RU�RQ�/DWLQ�$PHULFD�
DUH�ZRUNLQJ�WRJHWKHU��7KH�QHWZRUN�FKDUDFWHU�RI�desiguALdades.net�LV�H[SOLFLWO\�VHW�
XS�WR�RYHUFRPH�SHUVLVWLQJ�KLHUDUFKLHV� LQ�NQRZOHGJH�SURGXFWLRQ� LQ�VRFLDO�VFLHQFHV�
E\�GHYHORSLQJ�PRUH�V\PPHWULFDO� IRUPV�RI�DFDGHPLF�SUDFWLFHV�EDVHG�RQ�GLDORJXH�
DQG�PXWXDO�H[FKDQJH�EHWZHHQ�UHVHDUFKHUV�IURP�GLIIHUHQW�UHJLRQDO�DQG�GLVFLSOLQDU\�
FRQWH[WV��
 
)XUWKHU�LQIRUPDWLRQ�RQ�ZZZ�GHVLJX$/GDGHV�QHW�
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