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Prefácio

Os   critcrés EESG ,u méné vpcpardup vpcp ps guvcgsps

A  ᴄᴄᴏᴏᴍᴍᴜᴜᴜ  ᴄᴍᴍᴅᴅᴄᴜ  ᴜᴀᴀᴜ  ᴇᴇ  ᴛᴛfiᴛfiᴌ  ᴌᴌhá  fi 
ádéᴌcaséfi ᴛfiᴌ obᴛfisrfiᴌ eéoᴇcéfiᴌx ᴌbfi ᴌhéiáo sfiᴌ ficétéᴛfiᴛáᴌ 
ᴇbofisfiᴌ á ᴌbfiᴌ êᴌcáséfiéᴌ ᴌsᴌánbaséfiᴌ ᴛáᴌfiᴌchᴌᴌfiᴌm

Aᴌ hááscáᴌ ésbsᴛfiruáᴌ ᴌᴌhhéᴛfiᴌ sfi ᴌᴌcfi oáᴛécáhhçsáfi 
ᴛfi  lᴌêfisᴇfi  sᴌ  ᴅsfie  ᴛá  ᴌbcbhᴌ  ᴛá  ,g,vx  êhᴌtᴌfiᴛfiᴌ 
êᴌh  bofi  pAqA  .Depresión  Aislada  en  Niveles  Altos  õ 
páêháᴌᴌâᴌ Eᴌᴌefiᴛfi áo q2táéᴌ  Aecᴌᴌ0x  nbá háᴌbecfihfio áo 
ofiéᴌ ᴛá ,,g oᴌhcáᴌ á êáhᴛfiᴌ oficáhéfiéᴌ ésfiebeᴇtáéᴌx ᴌâᴌ 
bo chéᴌcá ádáoêeᴌ 4 áschá obécᴌᴌ ᴌbchᴌᴌ 4 ᴛᴌᴌ héᴌᴌᴌ ᴛá 
ᴌbáᴌcéofih fi ádéᴌcaséfi ᴛfiᴌ obᴛfisrfiᴌ eéoᴇcéfiᴌm Dfioᴛo 
éebᴌchfio fi fiésᴛfi eéoécfiᴛfi ᴌsᴌéáscéNfirâᴌ ᴌᴌhá ᴌ cáofi á fi 
fibᴌaséfi ᴛfi áᴌᴌáséfie becbhfi ᴛá êhátásrâᴌ á iáᴌcâᴌ ᴛᴌᴌ héᴌᴌᴌ 
fiᴌᴌᴌéfiᴛᴌᴌx cfiscᴌ êᴌh êfihcá ᴛfi ᴌᴌéáᴛfiᴛá nbfiscᴌ ᴛfiᴌ áoêháᴌfiᴌ 
á fiᴛoéséᴌchfiruáᴌ ê(eéfiᴌm

–ᴌᴛáãᴌá fiᴅhofih nbá fi sficbháNfi áᴌcᴇ fiiᴌhfi átéᴛáséfisᴛᴌ ᴌ
nbá ᴌᴌ éáscéᴌcfiᴌ ᴇᴇ obécᴌ tao sᴌᴌ fieáhcfisᴛᴌx fiᴌᴌéo ᴌoᴌ 
nbá fi ᴇbofiséᴛfiᴛá áᴌcᴇ háfiiésᴛᴌ ᴛá Iᴌhofi eáscfi á cfihᴛéfi 
ᴛéfiscá ᴛáᴌᴌá éoêᴌhcfiscá êhᴌeáofi ieᴌfiem

ífiᴌx ᴛá nbáo ᴛ fi háᴌêᴌsᴌfiéeéᴛfiᴛá á nbáo cáo ᴌ êᴌᴛáh 
ᴛá oécéifih ᴌb ᴛáᴌfiáeáhfih fiᴌ obᴛfisrfiᴌ eéoᴇcéfiᴌ) A háᴌêᴌᴌcfi 

2
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ᴛ efihfi— cᴌᴛᴌᴌ ᴌᴌoᴌᴌ háᴌêᴌsᴌᴇtáéᴌx á cᴌᴛᴌᴌ êᴌᴛáoᴌᴌ fiiéhx áo 
ofiéᴌh ᴌb oásᴌh ihfibx êfihfi háᴛbNéh ᴌ éoêficᴌ ᴛáᴌᴌá IásToásᴌz

úᴌtáhsᴌᴌx áoêháᴌfiᴌ á éᴛfiᴛâᴌᴌ cao cfiscᴌ fi háᴌêᴌsᴌfiéeéᴛfiᴛá 
nbfiscᴌ fi fiêfiéᴛfiᴛá ᴛá fiiéh ᴌschfi fiᴌ obᴛfisrfiᴌ eéoᴇcéfiᴌx 
ᴌásᴛᴌ ésᴛéᴌêásᴌᴇtáe fi êfihcééêfirâᴌ ᴛá fiᴛfi bo ᴛáᴌᴌáᴌ ihbêᴌᴌm

–ᴌh bo efiᴛᴌx fiᴌ fiᴛoéséᴌchfiruáᴌ ê(eéfiᴌ ᴛátáhéfio êhᴌoᴌtáhx
ᴛfih ádáoêeᴌ á háfieéNfih fioêfisᴇfiᴌ êfihfi ésáscétfih ᴌ bᴌᴌ ᴛá 
êhᴌᴛbcᴌᴌ á ᴌáhtérᴌᴌ ᴌo ᴌ oásᴌh éoêficᴌ fioéáscfie êᴌᴌᴌ2táex 
oáᴛéᴛᴌ êᴌh ᴌbfi Pêáifiᴛfi ᴛá fihᴌsᴌPm Aésᴛfi ᴇᴇ obécᴌ fi ᴌáh Iáécᴌ 
sáᴌᴌá ᴌáscéᴛᴌx ofiᴌx ihfiᴛbfieoáscáx sᴌᴌᴌᴌᴌ iᴌtáhsfiscáᴌ áᴌcâᴌ ᴌá 
cᴌhsfisᴛᴌ ofiéᴌ ᴌsᴌéáscáᴌ ᴛfi sááᴌᴌéᴛfiᴛá ᴛá -ᴛáᴌfihᴌséNfihf fi 
áᴌsᴌoéfi á ᴌoárfio fi éoêeáoáscfih oáᴛéᴛfiᴌ 4 áoᴌhfi fiésᴛfi 
c2oéᴛfiᴌ 4 êfihfi fiefisrfih áᴌᴌá ᴌMácétᴌm

–ᴌh ᴌbchᴌ efiᴛᴌx ᴌᴌ éᴛfiᴛâᴌᴌx ᴌo sᴌᴌᴌᴌᴌ ᴇᴇécᴌᴌ ᴛéᴇhéᴌᴌ ᴛá
ᴌsᴌboᴌx ᴌᴌoᴌᴌ ᴛéhácfioáscá háᴌêᴌsᴌᴇtáéᴌ êáefi ᴛáofisᴛfi ᴛᴌᴌ 
êhᴌᴛbcᴌᴌ á ᴌáhtérᴌᴌ Iᴌhsáéᴛᴌᴌ êáefiᴌ áoêháᴌfiᴌm loᴌhfi obécfiᴌ 
êáᴌᴌᴌfiᴌ fiésᴛfi fiháᴛécáo nbá fiᴌ ihfisᴛáᴌ ᴌhêᴌhfiruáᴌ ᴌâᴌ fiᴌ 
êhéséêfiéᴌ háᴌêᴌsᴌᴇtáéᴌ êáefi ᴛáihfiᴛfirâᴌ ᴛᴌ êefisácfix á nbá ᴌᴌ 
ᴌsᴌboéᴛᴌháᴌ ᴅsfiéᴌ sâᴌ cao háᴌêᴌsᴌfiéeéᴛfiᴛá ᴌb êᴌᴛáh ᴛá 
obᴛfih áᴌᴌfi háfieéᴛfiᴛáx ᴌ Ificᴌ ᴛ nbá fiᴌ áoêháᴌfiᴌ ᴌâᴌ fiêásfiᴌ 
ofiéᴌ bo áeᴌ ᴛfi fiᴛáéfi ᴛá ᴌsᴌboᴌm qᴌ ᴅsfie ᴛáᴌᴌfi fiᴛáéfix 
áᴌcâᴌ ᴌᴌ ᴌsᴌboéᴛᴌháᴌ ésᴛétéᴛbfiéᴌx nbá ᴛácao ᴌ PêᴌᴛáhP á fi 
háᴌêᴌsᴌfiéeéᴛfiᴛá ᴛá ᴛáofisᴛfih êhᴌᴛbcᴌᴌ ᴛá fiédᴌ éoêficᴌ ᴌb 
êáifiᴛfi ᴛá fihᴌsᴌm l fiᴌ áoêháᴌfiᴌx ofiéᴌ áᴛᴌ ᴌb ofiéᴌ cfihᴛáx 
cáhâᴌ nbá ᴌá fiᴛfiêcfih ?ᴌ ádéiaséfiᴌ ᴛfi ofiéᴌhéfi ᴛá s:ᴌm

lᴌᴌá oᴌoáscᴌ Mᴇ ᴇáiᴌb— fiᴌ áoêháᴌfiᴌx ᴌá nbéᴌáháo ᴌᴌhátétáh 
sᴌ ᴌoêácécétᴌ oáhfiᴛᴌ ficbfiex êháéᴌfio ᴌá fiᴛánbfih á ᴌêáhfih ᴛá 
fiᴌhᴛᴌ ᴌo ᴌᴌ ᴇfiofiᴛᴌᴌ hécᴛhéᴌᴌ lôú (Environmental, Social, 
and Governance)m lᴌᴌáᴌ hécᴛhéᴌᴌ ᴛéNáo háᴌêáécᴌ fiᴌᴌ fiᴌêácᴌᴌ 
fioéáscfiéᴌx ᴌᴌéfiéᴌ á ᴛá iᴌtáhsfisrfi ᴌhêᴌhficétfi nbá ᴛátáhéfio 
ibéfih cᴌᴛfiᴌ fiᴌ ᴌbfiᴌ ficétéᴛfiᴛáᴌx cᴌhsfisᴛᴌãᴌá ᴌ sᴌtᴌ êfihfiᴛéiofi 
áoêháᴌfihéfie  áo háᴌêᴌᴌcfi ?ᴌ  ᴛáofisᴛfiᴌ ᴛᴌᴌ ᴌsᴌboéᴛᴌháᴌ á 
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éstáᴌcéᴛᴌháᴌ ᴌᴌéfieoáscá háᴌêᴌsᴌᴇtáéᴌ .Eô!0m Eᴌᴌᴌ háêháᴌáscfi 
bo fitfisrᴌ áo háefirâᴌ ?ᴌ ésééficétfiᴌ tᴌebscᴇhéfiᴌ nbáx ficᴛ 
áscâᴌx IfiNéfio êfihcá ᴛfi ᴇfiofiᴛfi !áᴌêᴌsᴌfiéeéᴛfiᴛá ôᴌéfie 
Gᴌhêᴌhficétfi .!ôG0m

"o fiᴌᴌ  áᴌêáéfiex  nbá  ᴌá  háefiéᴌsfi  ᴛéhácfioáscá  ᴌo 
oésᴇfi ᴇháfi ᴛá áᴌêáéfieéNfirâᴌx ᴛ ᴌ ᴛᴌᴌ êhᴌᴛbcᴌᴌ “ᴌháᴌcfiéᴌm 
–fihfi  fiᴌᴌáibhfih  ᴌ  boêhéoáscᴌ  ᴛᴌᴌ  hécᴛhéᴌᴌ  lôúx  fiᴌ
áoêháᴌfiᴌ nbá ádêeᴌhfiox chfisᴌIᴌhofiox ᴌoáhéfieéNfio ᴌb
ᴛéᴌchébáo êhᴌᴛbcᴌᴌ ᴛá ᴌhéiáo “ᴌháᴌcfie êháéᴌfio ifihfiscéh
nbá áᴌᴌáᴌ hábhᴌᴌᴌ ᴌáMfio ᴌcéᴛᴌᴌ ᴛá ofisáéhfi háᴌêᴌsᴌᴇtáex
ᴌáibésᴛᴌ fiᴌ  sᴌhofiᴌ fioéáscfiéᴌ  á  ᴌᴌéfiéᴌ  ofiéᴌ  héiᴌhᴌᴌfiᴌ
áo  s2táe  éscáhsfiéᴌsfiem  lᴌᴌfi  ifihfiscéfi  ᴛ  ᴌIáháéᴛfix  êᴌh
ádáoêeᴌx áo cᴌᴛᴌ ᴌ obsᴛᴌx êáeᴌ Forest Stewardship Council 
.”ôG0x bofi ᴌhifiséNfirâᴌ ieᴌfie ᴌáo ᴅsᴌ ebhficétᴌᴌ bMᴌ 
eáofix  P”eᴌháᴌcfiᴌ  êfihfi  cᴌᴛᴌᴌx  êfihfi  ᴌáoêháPx  háᴌboá  ᴌbfi 
oéᴌᴌâᴌ  ᴛá  êhᴌoᴌtáh  fi  iáᴌcâᴌ  “ᴌháᴌcfie  fioéáscfieoáscá 
fiᴛánbfiᴛfix ᴌᴌéfieoáscá ásᴛᴅfi á áᴌsᴌoéfioáscá téᴇtáex 
ᴌáo ᴌoêhᴌoácáh fiᴌ sááᴌᴌéᴛfiᴛáᴌ ᴛfiᴌ iáhfiruáᴌ Ibcbhfiᴌm

Aᴌ  ᴌêcfih  êᴌh  êhᴌᴛbcᴌᴌ  áhcéᴅfiᴛᴌᴌ  êáeᴌ  ”ôGx  cfiscᴌ 
ᴌsᴌboéᴛᴌháᴌ nbfiscᴌ fiᴛoéséᴌchfiruáᴌ ê(eéfiᴌ ésáscétfio ᴌ 
bᴌᴌ ᴌbᴌcáscᴇtáe ᴛᴌᴌ hábhᴌᴌᴌ “ᴌháᴌcfiéᴌm

Acbfieoáscáx ᴌ ”ôG ᴌIáháá fi êᴌᴌᴌééeéᴛfiᴛá ᴛá áhcéᴅfih 
ᴌ éoêficᴌ êᴌᴌécétᴌ ᴛfi iáᴌcâᴌ “ᴌháᴌcfie ᴌᴌhá ᴌᴌ ᴇfiofiᴛᴌᴌ 
ᴌáhtérᴌᴌ  áᴌᴌᴌéᴌcaoéᴌᴌ  .ásáI2éᴌᴌ  nbá  ᴌcáoᴌᴌ  ᴛfi 
sficbháNfi0x ᴌ nbá fihá bofi sᴌtfi á éscáháᴌᴌfiscá ᴌêᴌhcbséᴛfiᴛá 
êfihfi fiᴌ áoêháᴌfiᴌ ᴌefiᴌhfiháox ᴛáschᴌ ᴛᴌ êfihfiᴛéiofi lôúx 
ᴅsfiséfisᴛᴌ ᴌb êfichᴌésfisᴛᴌ êhᴌMácᴌᴌ ᴛá iáᴌcâᴌ “ᴌháᴌcfie 
háᴌêᴌsᴌᴇtáe á ᴌbᴌcáscᴇtáem

páᴌᴌfi  Iᴌhofix  fiᴌ  áᴌchficᴛiéfiᴌ  lôú ᴛfiᴌ  áoêháᴌfiᴌ  ᴛátáo 
ᴌá fiᴌáfih  sfiᴌ  áhcéᴅfiruáᴌ  ᴛá hásᴌoá Mᴇ  ádéᴌcáscáᴌ  êfihfi 
êhᴌᴛbcᴌᴌ á ᴌáhtérᴌᴌ háefiéᴌsfiᴛᴌᴌ fiᴌᴌ fiᴌêácᴌᴌ fioéáscfiéᴌx 
ᴌᴌéfiéᴌ á ᴛá ᴌfi iᴌtáhsfisrfi oáséᴌsfiᴛᴌᴌm
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j  eéthᴌ  ᴛᴌ  êhᴌe2ᴅᴌ  !éfihᴛᴌ  !éáéhᴌ  Aetáᴌx  fiiᴌhfi 
fiêháᴌáscfiᴛᴌx ᴛ bofi há“ádâᴌ obécᴌ ᴌêᴌhcbsfi ᴌᴌhá áᴌᴌáᴌ cáofiᴌx 
ᴌoêeáoáscfisᴛᴌ êáhIáécfioáscá ᴌbfiᴌ ᴌhfiᴌ fiscáhéᴌháᴌx -lôú— j 
êháᴌáscá á ᴌ Ibcbhᴌ ᴛfiᴌ áoêháᴌfiᴌf .,g,àx óᴌNáᴌ0 á -A Iᴌhrfi 
ᴛᴌ lôúf .,g,vx Aecfi SᴌᴌRᴌ0m lᴌchbcbhfiᴛᴌ áo ᴌácá fiê2cbeᴌᴌx ᴌ 
eéthᴌ fisfieéᴌfi fi ᴌhéiáo ᴛfi êhᴌeáoᴇcéfi fiᴌhᴛfiᴛfix áo ᴌoᴌ fiᴌ 
ᴌᴌebruáᴌ sááᴌᴌᴇhéfiᴌ nbá ᴛátáhâᴌ ᴌáh éoêeáoáscfiᴛfiᴌ sᴌ Ibcbhᴌx 
ésátécfitáeoáscá êfiᴌᴌfisᴛᴌ êáefi fiᴛᴌrâᴌ ᴛᴌᴌ hécᴛhéᴌᴌ lôú êáefiᴌ 
áoêháᴌfiᴌm

Détá  ᴌ  êhétéeᴛiéᴌ  ᴛá  ᴌsᴇááh  êáᴌᴌᴌfieoáscá  ᴌ  !éfihᴛᴌ 
á  ᴛá  ᴌefiᴌhfih  ᴌo  áeá  sfi  êbeéfirâᴌ  ᴛá  bo  chfifieᴇᴌ 
éásc2ᴅᴌ  ᴌᴌhá  fi  fiêeéfirâᴌ  ᴛá  oácᴌᴛᴌeᴌiéfiᴌ  fisfie2céfiᴌ 
ᴛá  cᴌofiᴛfi  ᴛá  ᴛáéᴌâᴌ  ?  áhcéᴅfirâᴌ  “ᴌháᴌcfie  áo 
ᴛétáhᴌᴌᴌ  êfi2ᴌáᴌ  .Implementation  of  Forest  CertiBcation  in 
zraPil,  Spain  and  gortu:aly  an  AnalHtic  (ierarchH  grocess 
Applicationm ᴇccêᴌ—CCᴛᴌémᴌhiCUgmUflgflCUvFflflvOU3O,flOFàV,F0m 
–ᴌhcfiscᴌx ᴌsᴇárᴌ áo êhéoáéhfi oâᴌ fi fiêfiéᴛfiᴛá ᴛá chfifieᴇᴌ
ᴛᴌ !éfihᴛᴌx fi nbfieéᴛfiᴛá ᴛá ᴌbfiᴌ ᴌhfiᴌ á ᴌáb ᴌoêhᴌoéᴌᴌᴌ ᴌo
fi ᴌbᴌcáscfiéeéᴛfiᴛá áo iáhfiex ᴌ nbá oá eátfi fi háᴌoásᴛfihx
ᴌésáhfioáscáx bofi eáécbhfi béᴛfiᴛᴌᴌfi á há“ádétfi ᴛáᴌcá ᴌêᴌhcbsᴌ
eéthᴌm

Bbiᴌ .lᴌêfisᴇfi0x 3 ᴛá ᴛáNáohᴌ ᴛá ,g,v
Alberto Rojo Alboreca

Gficáᴛhᴇcéᴌ ᴛfi "sétáhᴌéᴛfiᴛá ᴛá ôfiscéfiiᴌ ᴛá Gᴌoêᴌᴌcáefi
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Apresentação

Sᴇᴇ ᴇᴛᴇᴛᴛᴍᴇᴍᴍᴜᴍᴜᴀᴍᴇᴀᴘᴘᴇᴌᴌᴠᴘᴇᴠᴘᴇqᴌuepqᴠqᴇᴘoᴇᴠedᴘᴠᴌᴠᴇ
pᴌsrᴘarᴌᴠ ᴇ sq ᴇ deᴠq ᴇ lᴘoqsq ᴇ i ᴇ ᴘᴠrqriceqm ᴇ vo ᴇ rᴘoᴌᴠᴇ
esᴠedeᴠᴘqeᴠnᴇᴌᴌᴠᴘoᴌᴠᴇᴘᴠqᴇᴘᴠrqriceqᴠᴇᴌqqᴇquqdqspqᴇqᴇsᴌᴠᴠqᴇ
deᴠqᴇᴌᴌtᴠᴠeᴌsquᴇᴘᴇᴌᴘᴠᴠᴌqumᴇvoᴇrᴘoᴌᴠᴇpᴌuᴘredᴌᴠnᴇiᴇᴌᴌᴠᴠxdᴘuᴇ
eoqcesqᴇqhéᴘᴠᴇᴀᴘᴘᴇᴠᴘdᴘeqoᴇᴠᴘᴇrᴌoqᴠqᴠᴇᴌᴌᴇᴘoqᴇᴘoᴌᴘᴠqᴇ
ᴌqqᴇqupqshqᴇᴠᴘpᴘᴠᴠᴌᴇsᴌᴇoᴘpqᴠᴌgᴇᴌᴘᴇᴌᴇᴀᴘᴘᴇᴘoqᴇpeᴠqᴠᴘᴇᴌᴘᴇ
ᴌqxᴠᴇᴠᴘdᴘᴇ.qEᴘᴇᴌqqᴇᴌᴌᴠᴌᴘqᴇᴘpᴌsᴌoepqoᴘsrᴘᴇᴘᴇqᴘoᴘsrqᴇ
ᴌᴇ,ᴘofiᴘᴠrqᴇᴠᴘᴇᴠᴘqᴇᴌᴌᴌᴘuqhíᴌm
çvᴠrqriceqõᴇ.ᴌeᴇᴘoᴇᴠedeᴠᴌᴇᴠᴘᴇ;cᴘqᴠᴇᴌqqᴇoeoᴇsᴌᴇpᴘᴠᴌᴇ

ᴠᴘ ᴇfᴠoeseᴠrqhíᴌm ᴇzᴌᴠ ᴇ rbᴠ ᴇ ᴌeoᴘeᴌᴠ ᴇ qsᴌᴠ ᴇ ᴠᴌ ᴇ pᴘᴠᴌ ᴇ sqᴇ
-sedᴘᴠeᴠqᴠᴘ ᴇ ãᴘᴠᴘqu ᴇ ᴠᴘ ᴇ “ehᴌᴠqn ᴇ redᴘ ᴇ ᴠeᴠpeᴌuesqᴠ ᴇ ,;ᴠepqᴠᴇ
eoᴌᴌrqsrᴘᴠᴇᴘᴇrqo,ioᴇqᴀᴘᴘuqᴠᴇoqeᴠᴇᴘuqpeᴌsqᴠqᴠᴇᴠeᴘrqoᴘsrᴘᴇ
”ᴇᴌᴌtᴠᴠíᴌᴇpᴌoᴌᴇáqAᴘrescnᴇfᴠoeseᴠrqhíᴌᴇᴠᴘᴇNᴌᴠᴘhíᴌnᴇ
fᴠoeseᴠrqhíᴌ ᴇ ᴠᴘ ᴇ êᴘpᴘᴠᴌᴠ ᴇ Uᴘoqsᴌᴠ ᴇ ᴘ ᴇ fᴠoeseᴠrqhíᴌᴇ
ãesqspᴘeqnᴇᴠᴘsrᴘᴇᴌᴘrqᴠmᴇáqᴠnᴇᴘqᴇpᴌoᴌᴇᴠᴘᴇᴘuqᴠᴇᴘᴠredᴘᴠᴠᴘoᴇ
ᴘoᴇçpᴌoᴌqreoᴘsrᴌᴠõᴇeᴠᴌuqᴠᴌᴠnᴇᴠᴘᴠpᴌsᴘprqᴠqᴠᴇᴘoqᴠᴇᴠqᴠᴇᴌᴘrqᴠmᴇ
ãqurqdqᴇqucᴌᴇᴀᴘᴘᴇᴌᴘᴠᴘᴠᴠᴘᴇqcuᴘresqᴇrᴌᴠqᴠᴇqᴀᴘᴘuqᴠᴇes.ᴌoqhéᴘᴠᴇ
ᴘpᴘ,eᴠqᴠᴇsᴌᴇpᴘᴠᴌᴇᴘᴇqᴠᴇuᴘdqᴠᴠᴘnᴇFᴘsrqᴠnᴇᴌqqᴇqᴇoᴘᴠoqᴇᴠeᴘhíᴌmᴇVᴠᴠᴌᴇ
iᴇqᴇᴘᴠrqriceqmᴇNᴌᴇeᴠᴠᴌnᴇpᴌᴠrᴘoᴌᴇᴠeEᴘᴇᴀᴘᴘᴇqᴇᴘᴠrqriceqᴇiᴇpᴌoᴌᴇ
ᴠᴘᴇ.ᴌᴠᴠᴘᴇᴘoᴇ.qᴌuᴇᴀᴘᴘᴇe;ᴇᴌeᴘsrqᴇᴌᴇsqdeᴌᴇàqᴇᴘoᴌᴘᴠqᴇᴌᴘᴇᴌᴘrᴌᴇ
reᴌᴌᴇᴠᴘᴇᴌcqseEqhíᴌMnᴇᴀᴘᴘᴇᴘᴠr;ᴇᴘoᴇqurᴌfioqᴇà;ᴘqᴇᴠᴘᴇᴌᴌᴠᴠxdᴘeᴠᴇ
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esᴠrq,eueᴠqᴠᴘᴠMn ᴇ q ᴇ qresce ᴇᴠᴘ ᴇ .ᴌoqᴇ ᴠᴘcᴘq ᴇᴌ ᴇpᴌsresᴘsrᴘᴇ
àᴘqueEqᴇᴠᴘᴘᴠᴇᴌ,FᴘredᴌᴠMm
Nᴌᴠᴘoᴌᴠnᴇrqo,ionᴇpᴌoᴌqqᴇqᴇᴘᴠrqriceqᴇᴠqᴠᴇᴌcqseEqhéᴘᴠᴇ

pᴌoᴇᴘoᴇFᴌcᴌᴇᴠᴘᴇaqᴠᴘEnᴇcᴘqᴠqᴠqᴠᴇqᴠᴇᴠᴘdeᴠqᴠᴇᴌᴌᴌᴌhéᴘᴠᴇᴘᴇ
ᴌᴘpᴘueqeᴠqᴠᴘᴠmᴇVoqcesᴘᴇᴀᴘᴘᴇᴌᴇçFᴌcqᴠᴌᴇfõᴇᴠᴌᴇaqᴠᴘEᴇᴠᴘFqᴇ
qᴇsᴌᴠᴠqᴇᴌcqseEqhíᴌnᴇᴌedqᴠqᴇᴌᴘᴇᴌk,uepqnᴇᴘᴇᴌᴇçFᴌcqᴠᴌᴇPõᴇ
ᴠᴘFqᴇᴌᴇsᴌᴠᴠᴌᴇpᴌspᴌᴘsrᴘnᴇᴌᴌᴠᴘsᴠᴌᴇᴠᴘᴇqᴌᴘsqᴠᴇᴘoᴇᴌᴘᴇd;eᴌᴠmᴇ
zíᴌᴇeoᴌᴌrqᴇqᴀᴘeᴇoᴘsᴠᴘqoᴌᴠᴇᴌᴇskoᴘᴌᴇᴠᴘᴇpᴌspᴌᴘsrᴘᴠnᴇ
oqᴠᴇqᴠᴇᴠᴘqᴠᴇᴘᴠrqriceqᴠᴇsᴌᴇFᴌcᴌmᴇRᴇçrq,ᴘuᴘeᴌõᴇᴘᴌᴘᴠᴘsrqᴇqᴇ
qᴘsqᴇsqᴇᴀᴘquᴇᴌpᴌᴘᴇᴌᴇFᴌcᴌnᴇᴌᴘnᴇsᴌᴇsᴌᴠᴠᴌᴇpqᴠᴌnᴇᴌᴇoᴘpqᴠᴌᴇ
pᴌsᴠᴘoeᴠᴌᴇᴠeᴠᴌᴘrqᴠᴌᴇᴌᴘuqᴠᴇᴌcqseEqhéᴘᴠm
Hᴘquᴀᴘᴘ ᴇoᴌdeoᴘsrᴌ ᴇ ᴀᴘᴘ ᴇtEᴘoᴌᴠ ᴇ àFᴌcqᴠᴌ ᴇfM ᴇ ᴠᴘ;ᴇ

ᴌᴘpᴘ,eᴠᴌ ᴇ ᴌᴘuᴌᴠ ᴇ sᴌᴠᴠᴌᴠ ᴇ pᴌspᴌᴘsrᴘᴠ ᴇ àFᴌcqᴠᴌ ᴇ PM ᴇ ᴘnᴇ
esᴘderqdᴘuoᴘsrᴘnᴇᴌᴠᴇ.q;ᴇpᴌsrqfiqrqpqmᴇvᴇqᴀᴘeᴇᴘsrqᴇᴘoqᴇ
ᴀᴘᴘᴠríᴌᴇoᴘerᴌᴇeoᴌᴌrqsrᴘjᴇᴌᴠᴇoᴌdeoᴘsrᴌᴠᴇᴘᴠríᴌᴇᴠᴘFᴘerᴌᴠᴇ”ᴇ
ᴘcqᴇᴠᴌᴇFᴌcᴌnᴇsᴌᴇpqᴠᴌᴇᴠᴌᴇaqᴠᴘEnᴇᴌᴘᴇ”ᴠᴇᴘcqᴠᴇᴠᴌᴇpqoᴌᴌᴇ
ᴌcqseEqpeᴌsqunᴇsᴌᴇpqᴠᴌᴇᴠqᴠᴇᴘoᴌᴘᴠqᴠmᴇ
zᴘᴠᴠᴘᴇpᴌsrᴘarᴌnᴇᴌᴌᴠᴘoᴌᴠᴇpᴌspuᴘeᴇᴀᴘᴘjᴇqᴇsᴌᴠᴠqᴇᴘoᴌᴘᴠqᴇ

àsqᴇqsquᴌceqnᴇᴌᴇçFᴌcqᴠᴌᴇfõMᴇᴠeᴠᴌᴘrqᴇᴌᴇoᴘpqᴠᴌᴇpᴌsᴠᴘoeᴠᴌᴇ
àçFᴌcᴌõMᴇsqᴇqᴘsqᴇᴠᴘᴇsᴘcIpeᴌᴠᴇàçrq,ᴘuᴘeᴌõMᴇᴠᴘcᴘesᴠᴌᴇqᴠᴇ
ᴘcqᴠᴇᴠᴘtseᴠqᴠᴇᴌᴘuᴌᴇpqoᴌᴌᴇᴌcqseEqpeᴌsqunᴇᴌᴘᴇᴠᴘFqnᴇᴠerqᴠqᴠᴇ
ᴌᴘuᴌᴠᴇstakeholdersᴇàçᴘcqᴠᴇᴠᴌᴇaqᴠᴘEõMm
vᴇqxᴇdᴘoᴇᴘoqᴇᴀᴘᴘᴠríᴌᴇoᴘerᴌᴇeoᴌᴌrqsrᴘᴇᴘᴇᴀᴘᴘᴇoᴘerᴌᴠᴇ

ᴘoᴌᴘᴠ;eᴌᴠᴇᴘᴇcᴘᴠrᴌᴘᴠᴇᴌk,uepᴌᴠᴇqesᴠqᴇsíᴌᴇᴠᴘᴇᴠᴘqoᴇpᴌsrqj

AS REGRAS DO JOGO MUDARAM!

fucᴘioᴇqxᴇᴌᴌᴠᴘᴇᴠᴘᴇᴌᴘcᴘsrqjᴇ(ᴌoᴌᴇqᴠᴠeonᴇqᴠᴇᴘcqᴠᴇᴠᴌᴇFᴌcᴌᴇ
oᴘᴠqqo)ᴇ“ᴌurqsᴠᴌᴇ”ᴇpᴌoᴌqqhíᴌᴇᴠᴌᴇoᴘeᴌᴇᴘoᴌᴘᴠqequᴇpᴌoᴇ
ᴘoᴇFᴌcᴌᴇᴠᴘᴇaqᴠᴘEnᴇᴌᴌᴠᴘoᴌᴠᴇᴠeEᴘᴇᴀᴘᴘᴇqᴠᴇçᴘcqᴠᴇᴠᴌᴇFᴌcᴌõᴇ
ᴠíᴌᴇᴠerqᴠqᴠᴇᴌᴘuᴌᴇpqoᴌᴌᴇᴌcqseEqpeᴌsquᴇᴀᴘᴘᴇiᴇpᴌoᴌᴌᴠrᴌnᴇsqᴠqᴇ
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oqeᴠnᴇsqᴠqᴇoᴘsᴌᴠnᴇᴌᴘuᴌᴠᴇstakeholdersnᴇrqo,ioᴇpᴌslᴘpeᴠᴌᴠᴇ
pᴌoᴌᴇçᴌqrᴘᴠᴇesrᴘᴘᴠᴠqᴠqᴠõm
Hᴘqsrqᴠᴇᴘoᴌᴘᴠqᴠᴇpᴌsresᴘqoᴇrq,qulqsᴠᴌᴇl;ᴇcᴘqhéᴘᴠᴇᴠqᴇ

oᴘᴠoqᴇ.ᴌoqᴇᴠᴘoᴇᴠᴘᴇᴠqᴘoᴇpᴌsrqᴇᴠᴘᴇᴀᴘᴘᴇᴌᴇoᴘsᴠᴌᴇoᴘᴠᴌᴘᴇ
sqᴠᴇkureoqᴠᴇᴠipqᴠqᴠnᴇᴀᴘᴘᴇᴌᴇpᴌsᴠᴘoeᴠᴌᴇsíᴌᴇiᴇoqeᴠᴇᴌᴇoᴘᴠoᴌnᴇ
ᴀᴘᴘᴇqcᴌqᴇqᴠᴇᴌᴘᴠᴠᴌqᴠᴇrboᴇes.ᴌoqhíᴌᴇsqᴇᴌᴌsrqᴇᴠᴌᴠᴇᴠᴘᴠᴌᴠnᴇᴀᴘᴘᴇ
qᴠᴇoᴘᴠqshqᴠᴇpueo;repqᴠᴇdeᴘqoᴇᴌqqᴇtpqᴇᴘᴇᴀᴘᴘᴇl;ᴇᴘᴠpqᴠᴠᴘEᴇ
ᴠᴘᴇoqrieqᴠfiᴌeoqᴠᴇᴘoᴇoᴘerᴌᴠᴇoᴘpqᴠᴌᴠnᴇquioᴇᴠᴘᴇᴘᴠrehéᴘᴠᴇ
uᴘcqeᴠᴇᴌqqᴇqᴀᴘeᴠehíᴌᴇᴠᴘᴇqucᴘoqᴠᴇᴠᴘuqᴠ)
áqᴠnᴇᴘsríᴌnᴇᴌᴌᴀᴘᴘᴇoᴘerqᴠᴇᴘoᴌᴘᴠqᴠᴇsíᴌᴇᴠᴘᴇqᴠqᴌrqoᴇ”ᴠᴇ

sᴌdqᴠᴇᴘaecbspeqᴠᴇᴠᴌᴇoᴘpqᴠᴌ)ᴇ-oqᴇᴌᴌᴠᴠxdᴘuᴇᴘaᴌuepqhíᴌᴇᴠᴘeqᴇ
qᴇᴘᴠeᴠrbspeqᴇqᴇoᴘᴠqshqᴠᴇᴘᴇqᴇrᴘsᴠbspeqᴇqᴇsíᴌᴇᴠᴘᴇᴌᴌqredᴌᴇsqᴠᴇ
qhéᴘᴠmᴇNᴌᴠᴘoᴌᴠᴇᴠeEᴘᴇᴀᴘᴘᴇᴘᴠᴠqᴠᴇᴌcqseEqhéᴘᴠᴇqesᴠqᴇdedᴘoᴇ
sqᴇᴘq ᴇᴠᴌᴇcapitalismo shareholdern ᴇᴀᴘᴘᴇi ᴇqᴀᴘᴘuᴘ ᴇᴀᴘᴘᴇdeᴠqᴇ
ᴌeᴌerqeqoᴘsrᴘᴇᴌᴇuᴘpᴌᴇᴌqqᴇᴌᴠᴇᴠᴘrᴘsrᴌᴘᴠᴇᴠᴌᴇpqᴌerqunᴇᴠᴘFqᴇᴌᴇ
ᴠᴌsᴌnᴇᴌᴇᴠIpeᴌᴇᴌᴘᴇᴌᴇqpeᴌseᴠrqmᴇáqᴠnᴇᴘuqᴠᴇsíᴌᴇᴌᴘpᴘ,ᴘqoᴇᴀᴘᴘᴇ
çqᴠᴇᴘcqᴠᴇᴠᴌᴇFᴌcᴌõᴇoᴘᴠqqommmᴇᴘᴇeᴠᴠᴌᴇᴘᴌᴘᴠᴘsrqnᴇpᴘrqoᴘsrᴘnᴇ
ᴘoᴇcqsᴠᴘᴇeᴠpᴌᴇᴌqqᴇᴘuqᴠᴇᴌᴘsᴠqsᴠᴌᴇsqᴇfcᴘsᴠqᴇvSúm
B ᴇsᴘpᴘᴠᴠ;eᴌ ᴇᴀᴘᴘ ᴇ qᴠ ᴇ ᴘoᴌᴘᴠqᴠn ᴇ cᴌdᴘsᴌᴠ ᴇ ᴘ ᴇ ᴌᴘᴠᴠᴌqᴠ ᴇ ᴠᴘᴇ

dᴌurᴘoᴇᴌqqᴇqᴠᴇᴀᴘᴘᴠréᴘᴠᴇesᴘᴘsrᴘᴠᴇqᴌᴇvSúnᴇᴌᴌeᴠᴇqᴠᴌᴘprᴌᴠᴇ
ᴠᴌpeqeᴠnᴇqo,eᴘsrqeᴠᴇᴘᴇᴠᴘᴇcᴌdᴘsqshqᴇdeᴘqoᴇᴌqqᴇtpqmᴇBᴇᴘoᴇ
.qrᴌᴇespᴌsrᴘᴠr;dᴘunᴇoᴘᴠoᴌᴇᴀᴘᴘᴇqesᴠqᴇᴘaeᴠrqoᴇᴌᴘᴠᴠᴌqᴠᴇᴀᴘᴘᴇ
qpᴘᴠerᴘoᴇsqᴇçeuᴘᴠíᴌᴇᴠqᴠᴇᴠᴌo,qᴠõᴇᴠᴌᴇᴌqᴠᴠqᴠᴌᴇàsᴌᴇuedᴌᴇdᴌpbᴠᴇ
díᴌᴇdᴘᴇᴀᴘᴘᴇᴘᴘᴇ.qhᴌᴇᴘoqᴇqsquᴌceqᴇpᴌoᴇᴌᴇáerᴌᴇᴠqᴇ(qdᴘsqnᴇ
ᴠᴘᴇNuqríᴌMᴇᴌᴘᴇᴀᴘᴘᴇᴘᴠrᴘFqoᴇᴘᴠᴌᴘqsᴠᴌᴇᴌᴘuᴌᴇçᴀᴘᴘeFᴌᴇdᴘulᴌõᴇàᴘᴠᴌᴇ
ᴌᴘrqᴇqsquᴌceqᴇsᴌᴇuedᴌnᴇᴠᴘᴠᴠqᴇdᴘEᴇpᴌoᴌᴇᴘ.ᴘbspeqᴇᴌᴇuedᴌᴇ
çHᴘᴘoᴇoᴘaᴘᴘᴇsᴌᴇoᴘᴘᴇᴀᴘᴘeFᴌ)õMm
Nqᴘpᴘᴇtuᴌᴠᴌtq)ᴇSeonᴇᴌqᴘpᴘmᴇáqᴠnᴇvSúᴇiᴇtuᴌᴠᴌtqᴇoᴘᴠoᴌmᴇBᴇ

ᴘoqᴇtuᴌᴠᴌtqᴇᴠᴘᴇrq,qulᴌᴇᴀᴘᴘᴇᴠᴘᴇᴌqᴘrqᴇᴌᴘuᴌᴇᴘquᴇpᴌoᴌᴌoeᴠᴠᴌᴇ
pᴌoᴇqᴠᴇᴌ;repqᴠᴇᴠᴌpeᴌqo,eᴘsrqeᴠᴇᴘᴇᴠᴘᴇcᴌdᴘsqshqmᴇvᴇᴀᴘᴘᴇᴌᴌpᴘqᴇ
ᴠᴘᴇrqsᴠᴌqᴘsrᴘᴇpᴌoᴇrᴘᴠᴌᴇᴌᴇᴀᴘᴘᴇiᴇ.ᴘerᴌnᴇsíᴌᴇᴌᴌᴀᴘᴘᴇᴀᴘᴘᴘoᴌᴠᴇ
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ᴌqᴠᴠqᴇᴘoqᴇç,ᴌqᴇeoqcᴘoõnᴇoqᴠᴇᴌᴌᴀᴘᴘᴇçiᴇᴌᴇpᴘrᴌᴇqᴇᴠᴘᴇ.ᴘerᴌõmᴇ
Oᴘoᴇqᴇdᴘᴇrqo,ioᴇpᴌoᴇirepqᴇᴘᴇoᴌqumᴇ
áqᴠᴇᴌqqᴇqupqshqoᴌᴠᴇᴘᴠᴠᴘᴇᴌ,FᴘredᴌᴇtuᴌᴠItpᴌnᴇiᴇᴌᴘpeᴠᴌᴇ

ᴀᴘᴘᴘmᴇNᴘpeᴠqoᴌᴠᴇᴠᴘᴇ.ᴌrᴘᴠᴇᴘoᴇdᴌsrqᴠᴘnᴇᴘoᴇoᴘᴠqᴇqᴇᴠerᴘqhíᴌᴇ
qrᴘqunᴇᴘoᴇᴘ.ᴘredqoᴘsrᴘᴇᴠqeᴇᴠqᴇçpqdᴘsqõᴇᴘᴇq,qsᴠᴌsqᴇᴌᴇoᴘsᴠᴌᴇ
qsrecᴌnᴇᴀᴘᴘᴇqᴌᴘsqᴠᴇᴠecsetpq;ᴇqᴇsᴌᴠᴠqᴇᴘareshíᴌm
Rᴇ.ᴘrᴘᴌᴇᴠᴘᴌᴘsᴠᴘᴇᴠᴘᴇpqᴠqᴇᴘoᴇᴠᴘᴇsIᴠm
áqeᴠᴇᴘoqᴇdᴘEnᴇᴌ,ecqᴠᴌᴇᴌᴘuqᴇpᴌoᴌqsleqmᴇ

Ricardo Ribeiro Alves
Qepqᴠᴌmᴘᴠperᴌ
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Capítulo   

As   re  gs ad oded jmag  gj r g geruag EES G  rpcsg igzr   
Gg  zr ag rsz  gztecg ags d  eguczgéçrs

1.1.   Voc ês eslmbr aV d“MiV ar trCsbvrn as ”eriPVã 
?EMêis xlr oVvsEPV Mvisbsêêrvis asêêr resuVbMr oVl 
V ?gS s r sêibriGuMr.

Sᴇ ᴇ  ᴠᴠᴏ ᴇ ᴏᴄ ᴇ ᴄᴇ ᴇ ᴊᴊᴌᴌ ᴇ ᴊᴜᴜal ᴇᴌgᴌ ᴇ ulmag ᴇ iSv ᴇ rgᴜg ᴇ ogaᴇ
egasgmᴜrl ᴇ ᴊ ᴇᴌᴜbEᴊ ᴇeagrᴜᴊgGdl ᴇela ᴇ ᴜbᴜsᴜᴊa ᴇ l ᴇ ogtol ᴇ slᴌᴇ
ᴊᴊᴌᴌᴊᴇpcmᴌᴊᴊᴇagᴊnᴇhguuᴊᴇᴜgçãᴇelaxᴌãᴇleogᴜᴇelaᴇagᴊᴊsᴜlbᴊaᴇ
lᴇogᴌᴊᴇrᴊᴇeagugbogᴇlmaᴊãᴇfiSvᴇgᴇguoaᴊoxᴜᴊáãᴇbdlᴇslᴌᴇᴊᴊᴌᴌᴊᴇ
pcmᴌᴊᴊãᴇᴌᴊuᴇslᴌᴇlᴇslbEgsᴜrlᴇf.ᴜolᴇrᴊᴇDᴊᴜgabᴊáᴇrlᴇzᴊ,ulplᴇ
aglᴇéᴊᴊodlᴇ“”MCᴇᴊnDnᴇfiᴇó”PᴇᴊnDn(n
4ᴇ.ᴜolᴇrᴊᴇDᴊᴜgabᴊᴇxᴇᴌᴌᴊᴇᴊᴊglaᴜᴊᴇagoᴜaᴊrᴊᴇrᴊᴇlmaᴊᴇrgᴇ

éᴊᴊodlᴇᴜboᴜoᴌᴊᴊrᴊᴇf2ᴇ8ge–mᴊᴜsᴊánᴇ4ᴇrᴜcᴊllᴇoaᴊᴜᴊrlᴇgboagᴇ
S,saᴊoguã ᴇ3ᴌg ᴇx ᴇl ᴇegaulbᴊgᴌᴇeaᴜbsᴜeᴊᴊã ᴇ g ᴇvᴊᴊᴌslã ᴇ ugᴌᴇ
ᴜbogaᴊlsᴌolaãᴇogᴌᴇelaᴇlm7goᴜᴜlᴇᴊeagugboᴊaᴇᴊlᴇᴊgᴜolaᴇᴊᴇoglaᴜᴊᴇ
eᴊᴊo)bᴜsᴊᴇulmagᴇlᴇconhecimento da verdadeᴇgᴇᴊᴇbgsguuᴜrᴊrgᴇ
rg ᴇ 3ᴌg ᴇ lᴇgovernante  da  cidade  tenha  acesso  a  esse 
conhecimentoOnᴇ
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Alᴌᴇagealrᴌçᴜaᴇlᴇogtolᴇ3ᴌgᴇslbuoᴊᴇblᴇuᴜogᴇRaᴊuᴜᴊᴇiuslᴊᴊᴇulmagᴇ
ᴊᴇᴊᴊglaᴜᴊᴇrgᴇéᴊᴊodlOnᴇhgᴇeale,uᴜolãᴇᴜagᴜᴇrgᴜtᴊaᴇgᴌᴇbgaᴜolᴇ
ᴊᴊᴌᴌᴊuᴇpaᴊuguãᴇeᴊaᴊᴇslᴌgbocaᴜlᴇeluogaᴜlan

No texto, Sócrates fala para Glauco imaginar a existência de uma 
caverna onde prisioneiros vivessem desde a infância. Com as mãos 
amarradas em uma parede, eles podem avistar somente as sombras 
que são projetadas na parede situada à frente.
As sombras são ocasionadas por uma fogueira, em cima de um 
tapume, situada na parte traseira da parede em que os homens estão 
presos. Homens passam ante a fogueira, fazem gestos e passam 
objetos, formando sombras que, de maneira distorcida, são todo o 
conhecimento que os prisioneiros tinham do mundo. Aquela parede 
da caverna, aquelas sombras e os ecos dos sons que as pessoas de cima 
produziam era o mundo restrito dos prisioneiros.

"Repentinamente, um dos prisioneiros foi liberto. Andando pela 
caverna, ele percebe que havia pessoas e uma fogueira projetando as 
sombras que ele julgava ser a totalidade do mundo. Ao encontrar 
a saída da caverna, ele tem um susto ao deparar-se com o mundo 
exterior. A luz solar ofusca a sua visão e ele sente-se desamparado, 
desconfortável, deslocado.

Aos poucos, sua visão acostuma-se com a luz e ele começa a 
perceber a inznidade do mundo e da naturexa que efiste vora 
da caOerna. Ele percebe que aquelas sombras, que ele julgava ser a 
realidade, na verdade são cópias imperfeitas de uma pequena parcela 
da realidade.

: prisioneiro liberto poderia vaxer duas coisas. retornar para a 
caOerna e libertar os seus companheiros ou OiOer a sua liberdadeg 
Uma possível consequência da primeira possibilidade seria os ataques 
que sofreria de seus companheiros, que o julgariam como louco, mas 
poderia ser uma atitude necessária, por ser a coisa mais justa a se 
fazer."
4ᴇogtolᴇᴊᴜbrᴊᴇbluᴇᴜbplaᴌᴊᴇ3ᴌgOúᴇ
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Platão está dispondo, hierarquicamente, os “raus de 
conhecimento com essa metáfora e falando que existe 
um modo  de  conhecer,  de  saber,  que  é o  mais 
adequado para se pensar em um governante capaz de 
fazer política com sabedoria e justiçan

2eagugboᴊrlᴇlᴇogtolᴇrlᴇf.ᴜolᴇrᴊᴇDᴊᴜgabᴊáãᴇᴊlaᴊᴇzsᴊᴇᴊᴇ
egaᴌboᴊúᴇ“Aõnal de contas, Ricardo, qual a relação dessa alegoria 
com o ESG e a estratégia das organizaç?es”kᴇ2boguᴇrgᴇaguelbrgaãᴇ
elaxᴌãᴇᴜᴊᴌluᴇslbogtoᴌᴊᴊᴜçᴊaᴇlᴇ3ᴌgᴇxᴇlᴇiSvᴇgᴇᴊᴇguoaᴊoxᴜᴊn
4ᴇtermo ESG ᴇ ogᴌᴇuᴜrlᴇᴌuᴊrlᴇeᴊaᴊᴇugᴇagpgaᴜaᴇᴊᴇeacoᴜsᴊuᴇ

gᴌeaguᴊaᴜᴊᴜuᴇgᴇrgᴇᴜbᴜguoᴜᴌgbolᴇ3ᴌgᴇugᴇeaglsᴌeᴊᴌᴇslᴌᴇsaᴜoxaᴜluᴇ
rgᴇuᴌuogboᴊmᴜᴊᴜrᴊrgᴇgᴇbdlᴇᴊegbᴊuᴇslᴌᴇlᴇᴊᴌsalᴇblᴇᴌgasᴊrlᴇ
zbᴊbsgᴜalnᴇ2ᴇuᴜᴊᴊᴇiSvãᴇgᴌᴇᴜbᴊquãᴇuᴜbᴜzsᴊᴇEnvironmental, 
Social and Governanceãᴇgᴇelrgᴇugaᴇoaᴊrᴌçᴜrlãᴇeᴊaᴊᴇlᴇelaoᴌᴌquãᴇ
slᴌlᴇfᴊᴌmᴜgboᴊᴊãᴇulsᴜᴊᴊᴇgᴇlᴜgabᴊbGᴊáᴇ“elaᴇᴜuulᴇoᴊᴌmxᴌᴇxᴇ
slbEgsᴜrlᴇslᴌlᴇ2Sv(nᴇ2ᴇᴊrlGdlᴇrᴊᴇᴊgbrᴊᴇiSvᴇageagugboᴊᴇ
ᴌᴌᴊᴇᴜgarᴊrgᴜaᴊᴇᴌᴌrᴊbGᴊᴇrgᴇeᴊaᴊrᴜᴌᴊᴇbᴊuᴇagᴊᴊGjguᴇgboagᴇ
ᴊuᴇgᴌeaguᴊuᴇgᴇugᴌuᴇᴜbᴜguoᴜrlaguãᴇ7cᴇ3ᴌgᴇᴊuᴇᴌgᴊElaguᴇeacoᴜsᴊuᴇ
oaᴊrᴜsᴜlbᴊᴊᴌgbogᴇᴊuulsᴜᴊrᴊuᴇôᴇuᴌuogboᴊmᴜᴊᴜrᴊrgᴇeᴊuuᴊaᴊᴌᴇᴊᴇugaᴇ
slbuᴜrgaᴊrᴊuᴇslᴌlᴇeᴊaogᴇrᴊᴇguoaᴊoxᴜᴊᴇzbᴊbsgᴜaᴊᴇrᴊuᴇgᴌeaguᴊuMn
hgᴇplaᴌᴊᴇslᴌeᴊgᴌgboᴊaãᴇxᴇᴜᴌelaoᴊbogᴇrguoᴊsᴊaᴇ3ᴌgᴇugᴇᴊᴇ

slbrᴌGdlᴇrᴊᴇ2gbrᴊᴇiSvᴇbdlᴇslbuᴜrgaᴊaᴇᴊᴇgestão de riscos, 
o capitalismo stakeholder e a gestão de valorã ᴇgᴊᴊᴇugacᴇ
ᴊegbᴊuᴇᴌᴌᴊᴇblᴜᴊᴇfalᴌeᴊgᴌáᴇrlᴇoaᴜexᴇrᴊᴇuᴌuogboᴊmᴜᴊᴜrᴊrgãᴇ
ealᴜᴊᴜgᴊᴌgbogᴇugᴌᴇluᴇgpgᴜoluᴇeacoᴜsluᴇ3ᴌgᴇᴊᴇulsᴜgrᴊrgᴇguegaᴊón
1cᴇᴊᴇESTRATÉGIAᴇxᴇgbogbrᴜrᴊᴇslᴌlᴇᴊᴇmᴌusᴊãᴇelaᴇeᴊaogᴇ

rᴊ ᴇ laᴊbᴜçᴊGdlã ᴇ rg ᴇᴌgᴜluã ᴇ ᴊoᴜᴜᴜrᴊrgu ᴇ lᴌ ᴇ slboᴊolu ᴇ 3ᴌg ᴇ ᴊᴇ
pᴊGᴊᴌᴇᴊoᴜbᴜa ᴇᴌᴌᴊᴇeluᴜGdl ᴇ u,ᴊᴜrᴊ ᴇ g ᴇ ᴊoᴌᴊbog ᴇbl ᴇᴌgasᴊrlãᴇ
ulmaguuᴊᴜbrlVugᴇgᴌᴇagᴊᴊGdlᴇôuᴇrgᴌᴊᴜunᴇDᴊrᴊᴇlaᴊbᴜçᴊGdlᴇrgzbgᴇ
uᴌᴊᴇguoaᴊoxᴜᴊᴇrgᴇᴊslarlᴇslᴌᴇlᴇᴌgasᴊrlᴇgᴌᴇ3ᴌgᴇguocᴇᴜbugaᴜrᴊãᴇ
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rgegbrgbrlᴇrᴊuᴇsᴊaᴊsogaBuoᴜsᴊuᴇrlᴇea,eaᴜlᴇᴌgasᴊrlᴇgᴇrgᴇuᴌᴊuᴇ
plaGᴊuᴇeᴊaᴊᴇᴜb:ᴌgbsᴜcVᴊl”n
élrgᴌluᴇslᴌeᴊaᴊaᴇᴊᴇguoaᴊoxᴜᴊᴇrᴊuᴇlaᴊbᴜçᴊGjguᴇslᴌᴇ

ᴌᴌᴇ 7llᴇrg ᴇtᴊragçã ᴇᴌᴊarᴊrᴊu ᴇ ᴊu ᴇrgᴜᴜrᴊu ᴇealelaGjgu ᴇgᴇ
egsᴌᴊᴜᴊaᴜrᴊrgun

êᴌᴊᴜbg ᴇ 3ᴌg ᴇ lᴇ“jogador  A” ᴇ rl ᴇ tᴊragç ᴇ ug7ᴊ ᴇ ᴊ ᴇ bluuᴊᴇ
laᴊbᴜçᴊGdlãᴇeaᴜᴜᴊrᴊᴇlᴌᴇe–mᴊᴜsᴊãᴇgᴇlᴇ“jogador B”ᴇug7ᴊᴇlᴇ
bluulᴇslbslaagbogãᴇelrgbrlᴇugaᴇᴊegbᴊuᴇᴌᴌᴇlᴌᴇᴜcaᴜlunᴇõdlᴇ
ᴜᴌelaoᴊᴇᴊ3ᴌᴜᴇᴌgbuᴌaᴊaᴌluᴇlᴇb–ᴌgalᴇrgᴇslbslaagboguãᴇᴌᴊuᴇ
ᴊu ᴇ uᴌᴊu ᴇguoaᴊoxᴜᴊu ᴇblᴇ 7lln ᴇ4ᴇ“tabuleiro”ᴇ ageagugboᴊᴇᴊᴇ
ᴊagbᴊᴇbᴊᴇ3ᴌᴊᴊᴇlslaagᴇlᴇ7llãᴇlᴌãᴇblᴇbluulᴇsᴊulãᴇlᴇᴌgasᴊrlᴇ
slbuᴌᴌᴜrlaᴇrᴜueᴌoᴊrlᴇegᴊᴊuᴇlaᴊbᴜçᴊGjgun
àᴌᴊᴊ3ᴌga ᴇᴌlᴜᴜᴌgbol ᴇ 3ᴌg ᴇzçgaᴌlu ᴇ “7lᴊrla ᴇ2( ᴇ ugacᴇ

egasgmᴜrl ᴇ egᴊlu ᴇ bluulu ᴇ slbslaagbogu ᴇ “7lᴊrla ᴇ R( ᴇ gãᴇ
ᴜbgᴜᴜoᴊᴜgᴊᴌgbogãᴇluᴇpᴊacᴇslboaᴊVᴊoᴊsᴊanᴇiᴇᴊ3ᴌᴜᴇgboaᴊᴇᴌᴌᴊᴇ
3ᴌguodlᴇᴌᴌᴜolᴇᴜᴌelaoᴊbogú
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4uᴇᴌlᴜᴜᴌgboluᴇguodlᴇuᴌ7gᴜoluᴇôᴇagaᴊᴇrlᴇ7llãᴇblᴇsᴊulᴇrlᴇ
tᴊragçãᴇlᴌᴇôuᴇagaᴊuᴇrlᴇcampo organizacionalãᴇblᴇsᴊulᴇrᴊuᴇ
gᴌeaguᴊunᴇ
hgboagᴇᴊuᴇrᴜᴜgauᴊuᴇrgzbᴜGjguᴇulmagᴇsᴊᴌelᴇlaᴊbᴜçᴊsᴜlbᴊᴊãᴇ

ᴌᴌᴊᴇrgᴊᴊuᴇrᴜçᴇ3ᴌgᴇugᴇoaᴊoᴊᴇrgᴇslb7ᴌbolᴇrgᴇflaᴊbᴜçᴊGjguᴇ
uᴜᴌᴜᴊᴊaguᴇgᴇrᴜpgagboguãᴇᴜbogargegbrgboguãᴇlegaᴊbrlᴇbᴌᴌᴊᴇ
ᴊagbᴊ ᴇ pᴌbsᴜlbᴊᴊᴌgbog ᴇ guegsBzsᴊ ᴇ gᴌ ᴇ ᴊuulsᴜᴊGdl ᴇ slᴌᴇ
ugᴌu ᴇ eᴊasgᴜalu ᴇ rg ᴇ oalsᴊã ᴇ plbogu ᴇ rg ᴇ zbᴊbsᴜᴊᴌgbol ᴇ gᴇ
agᴌᴊᴊrlaguáJnᴇ-ᴌᴊᴇlᴌoaᴊᴇrgzbᴜGdlᴇguoᴊmgᴊgsgᴇ3ᴌgᴇsᴊᴌelᴇ
laᴊbᴜçᴊsᴜlbᴊᴊᴇudlᴇfᴊ3ᴌgᴊᴊuᴇlaᴊbᴜçᴊGjguᴇ3ᴌgãᴇgᴌᴇslb7ᴌbolãᴇ
slbuoᴜoᴌgᴌᴇᴌᴌᴊᴇcagᴊᴇagslbEgsᴜrᴊᴇrgᴇᴜᴜrᴊᴇᴜbuoᴜoᴌsᴜlbᴊᴊúᴇ
plabgsgrlaguVsEᴊᴜgãᴇslbuᴌᴌᴜrlaguᴇrgᴇagsᴌauluᴇgᴇealrᴌoluãᴇ
ᴊqbsᴜᴊuᴇagᴌᴊᴊrlaᴊuãᴇgᴇlᴌoaᴊuᴇlaᴊbᴜçᴊGjguᴇ3ᴌgᴇealrᴌçgᴌᴇ
ealrᴌoluᴇlᴌᴇugaᴜᴜGluᴇuᴜᴌᴜᴊᴊaguáín
flᴇᴜᴌelaoᴊbogᴇᴊgᴌmaᴊaᴇ3ᴌgãᴇelaᴇᴜcaᴜᴊuᴇrxsᴊrᴊuãᴇᴊᴇgzsᴜqbsᴜᴊᴇ

rgᴇᴌᴌᴊᴇgᴌeaguᴊᴇogᴜgᴇslᴌlᴇᴌᴊᴜlaᴇplslᴇugᴌᴇcampo técnicoãᴇ
ᴜuolᴇxãᴇlᴇslb7ᴌbolᴇrgᴇᴊuegsoluᴇagᴊᴊoᴜᴜluᴇᴊluᴇugᴌuᴇᴜbuᴌᴌluãᴇ
ealsguuluᴇgᴇealrᴌolunᴇõlᴇgboᴊbolãᴇᴜuulᴇᴌᴌrlᴌnᴇ2laᴊᴇᴊᴇ
gᴌeaguᴊᴇᴜbogaᴊgᴇslᴌᴇᴊuᴇrᴜᴜgauᴊuᴇdemandas das partes 
interessadasãᴇᴜbsᴊᴌᴜbrlᴇᴊᴇleᴜbᴜdlᴇe–mᴊᴜsᴊᴇgᴇᴊuᴇogbrqbsᴜᴊuᴇ
rgᴇᴌgasᴊrlnᴇiboagᴇluᴇᴜcaᴜluᴇᴊgboguᴇgbᴜlᴊᴜᴜrluᴇguodlᴇlᴇ
lᴜgablãᴇᴊuᴇlaᴊbᴜçᴊGjguᴇbdlVlᴜgabᴊᴌgboᴊᴜuᴇfiᴇ4õvuãᴇᴊuᴇ
slᴌᴌbᴜrᴊrguᴇᴜᴜçᴜbEᴊuãᴇluᴇoaᴊmᴊᴊEᴊrlaguãᴇluᴇslbuᴌᴌᴜrlaguãᴇ
luᴇplabgsgrlaguãᴇluᴇslᴌegoᴜrlaguãᴇluᴇegu3ᴌᴜuᴊrlaguᴇgᴇluᴇ
ᴜbᴜguoᴜrlagunᴇ1ᴌboluãᴇplaᴌᴊᴌᴇlᴇcampo organizacionalnᴇiᴇ
xᴇguogᴇsᴊᴌelᴇ3ᴌgᴇᴜacᴇegasgmgaᴇgᴇᴜbogaeagoᴊaᴇluᴇᴜᴌeᴊsoluᴇ
aguᴌᴊoᴊboguᴇrᴊuᴇᴊoᴜᴜᴜrᴊrguᴇrᴊᴇlaᴊbᴜçᴊGdlãᴇguoᴊmgᴊgsgbrlᴇluᴇ
ᴊᴜᴌᴜoguᴇᴊsgᴜocᴜgᴜuᴇeᴊaᴊᴇuᴌᴊᴇagᴊᴊᴜçᴊGdlPn
AlᴊoᴊbrlᴇôᴇslᴌeᴊaᴊGdlᴇrlᴇᴌgᴜlᴇgᴌeaguᴊaᴜᴊᴊᴇslᴌᴇᴌᴌᴇ7llᴇ

rgᴇtᴊragçãᴇelrgᴌluᴇrᴜçgaᴇ3ᴌgú
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2uᴇfagaᴊuᴇrlᴇ7lláᴇudlᴇrᴜoᴊrᴊuᴇegᴊlᴇsᴊᴌelᴇlaᴊbᴜçᴊsᴜlbᴊᴊᴇ
3ᴌgᴇxᴇslᴌeluolãᴇbᴊrᴊᴇᴌᴊᴜuãᴇbᴊrᴊᴇᴌgbluãᴇegᴊluᴇstaQeholdersãᴇ
oᴊᴌmxᴌᴇslbEgsᴜrluᴇslᴌlᴇfeᴊaoguᴇᴜbogaguuᴊrᴊuán
éᴊaᴊ ᴇ lu ᴇ 3ᴌg ᴇ bdl ᴇ guodl ᴇ pᴊᴌᴜᴊᴜᴊaᴜçᴊrlu ᴇ slᴌ ᴇ l ᴇ ogaᴌlã ᴇᴇ

staQeholders ᴇ udl ᴇ olrlu ᴇ ᴊ3ᴌgᴊgu ᴇ ᴊolagu ᴇ 3ᴌg ᴇ ᴜb:ᴌgbsᴜᴊᴌᴇlᴌᴇ
udl ᴇ ᴜb:ᴌgbsᴜᴊrlu ᴇ ela ᴇ ᴌᴌᴊ ᴇlaᴊbᴜçᴊGdln ᴇõguug ᴇ slbogtolãᴇ
bl ᴇ ᴌgᴜl ᴇ gᴌeaguᴊaᴜᴊᴊ ᴇ gᴊgu ᴇ slaaguelbrgᴌ ᴇ ᴊlu ᴇ lᴜgabluãᴇ
gᴌeagᴊrluãᴇsᴊᴜgboguᴇᴊoᴌᴊᴜuᴇgᴇelogbsᴜᴊᴜuãᴇplabgsgrlaguãᴇsagrlaguãᴇ
slᴌᴌbᴜrᴊrgᴇgᴌᴇgaᴊᴊãᴇuᴜbrᴜsᴊoluãᴇᴜbᴜguoᴜrlaguãᴇealeaᴜgocaᴜluãᴇ
ᴊsᴜlbᴜuoᴊuãᴇu,sᴜluãᴇlaᴊbᴜçᴊGjguᴇbdlVlᴜgabᴊᴌgboᴊᴜuᴇ“4õvu(ãᴇ
slbslaagboguãᴇᴜᴌeagbuᴊãᴇmgᴌᴇslᴌlᴇolrluᴇᴊ3ᴌgᴊguᴇ3ᴌgᴇeluuᴊᴌᴇ
ugᴇgbsᴊᴜtᴊaᴇbguuguᴇag3ᴌᴜuᴜoluón
hguuᴊ ᴇ ᴊᴜuoᴊ ᴇrgᴇ staQeholders ᴇ ᴊeagugboᴊrᴊã ᴇelrgᴌlu ᴇ agoᴜaᴊaᴇ

ᴌᴌ ᴇ aᴌel ᴇ gᴌ ᴇ eᴊaoᴜsᴌᴊᴊa ᴇ 3ᴌg ᴇ ug ᴇ sEᴊᴌᴊᴇ shareholdern ᴇ iᴊguᴇ
ug ᴇrᴜpgagbsᴜᴊᴌᴇrluᴇrgᴌᴊᴜu ᴇelaᴇgpgoᴜᴜᴊᴌgbogᴇugagᴌᴇrlbluᴇ
rl ᴇ sᴊeᴜoᴊᴊ ᴇ rᴊ ᴇ gᴌeaguᴊã ᴇ bgᴌ ᴇ 3ᴌg ᴇ ug7ᴊ ᴇ rg ᴇ ᴌᴌᴊ ᴇ paᴊGdlᴇ
ᴊegbᴊun ᴇSdlᴇgtgᴌeᴊluᴇrgᴇshareholders ᴇluᴇᴊsᴜlbᴜuoᴊuã ᴇu,sᴜluãᴇ
ᴜbᴜguoᴜrlaguᴇgᴇealeaᴜgocaᴜlunᴇõguuᴊᴇsᴊᴊuuᴜzsᴊGdlᴇoᴊᴌmxᴌᴇguodlᴇ
luᴇᴌᴜsalgᴌeagucaᴜluᴇgᴇluᴇgᴌeaggbrgrlaguón
õguugᴇslbogtolãᴇelrgᴌluᴇslbsᴊᴌᴜaᴇ3ᴌgú
2 ᴇbluuᴊ ᴇ gᴌeaguᴊ ᴇ “bᴊ ᴇ ᴊbᴊᴊlᴜᴊã ᴇ l ᴇ f7lᴊrla ᴇ2á( ᴇ rᴜueᴌoᴊᴇ

l ᴇ ᴌgasᴊrl ᴇ slbuᴌᴌᴜrla ᴇ “f7llá( ᴇ bᴊ ᴇ ᴊagbᴊ ᴇ rg ᴇ bg,sᴜluᴇ
“foᴊmᴌᴊgᴜalá( ᴇ ugᴌᴜbrl ᴇ ᴊu ᴇ agaᴊu ᴇ rgzbᴜrᴊu ᴇ egᴊl ᴇ sᴊᴌelᴇ
laᴊbᴜçᴊsᴜlbᴊᴊãᴇlᴌᴇug7ᴊãᴇrᴜoᴊrᴊuᴇegᴊluᴇstaQeholdersᴇ“fagaᴊuᴇrlᴇ
tᴊragçá(n
iᴇᴊB ᴇᴜgᴌᴇᴌᴌᴊᴇ3ᴌguodlᴇᴌᴌᴜolᴇ ᴜᴌelaoᴊbogᴇgᴇ3ᴌgᴇᴌᴌᴜoluᴇ

gᴌeagucaᴜluᴇgᴇguolaguᴇe–mᴊᴜsluᴇᴊᴜbrᴊᴇbdlᴇugᴇrgaᴊᴌᴇslboᴊú

AS REGRAS DO JOGO MUDARAM!

2ᴊᴌxᴌᴇᴊBᴇelrgᴇugᴇegaᴌboᴊaúᴇDlᴌlᴇᴊuuᴜᴌãᴇᴊuᴇagaᴊuᴇrlᴇ7llᴇ
ᴌᴌrᴊaᴊᴌI
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Sᴜᴌãᴇᴌᴌrᴊaᴊᴌᴇelaᴇsᴊᴌuᴊᴇrgᴇᴊᴊlᴇ3ᴌgᴇ7cᴇslᴌgbogᴜᴇgᴌᴇᴊᴜᴜaluᴇ
ᴊbogaᴜlaguᴇulmagᴇiSvᴇgᴇ3ᴌgãᴇᴊeluolãᴇᴜlsquᴇ7cᴇuᴊmgᴌᴇlᴇ3ᴌgᴇxúᴇlᴇ
sᴊeᴜoᴊᴊᴜuᴌlᴇstaQeholderN
8gᴊgᴌmaᴊbrlᴇᴊᴇᴜlsquᴇ3ᴌgᴇlᴇsᴊeᴜoᴊᴊᴜuᴌlᴇstaQeholderᴇelrgᴇ

uga ᴇ gbogbrᴜrl ᴇ slᴌl ᴇ ᴌᴌ ᴇ oᴜel ᴇ rg ᴇ sᴊeᴜoᴊᴊᴜuᴌl ᴇ gᴌ ᴇ 3ᴌg ᴇ ᴊuᴇ
laᴊbᴜçᴊGjguᴇealsᴌaᴊᴌᴇsaᴜᴊaᴇᴜᴊᴊlaᴇᴊᴇᴊlblᴇeaᴊçlãᴇslbuᴜrgaᴊbrlᴇ
ᴊuᴇbgsguuᴜrᴊrguᴇrgᴇolrᴊuᴇᴊuᴇeᴊaoguᴇᴜbogaguuᴊrᴊuᴇgᴇᴊᴇealᴌlGdlᴇrlᴇ
mgᴌVguoᴊaᴇulsᴜᴊᴊCn
4ᴇsᴊeᴜoᴊᴊᴜuᴌlᴇstaQeholderᴇrᴜpgagᴇpᴌbrᴊᴌgboᴊᴊᴌgbogᴇrgᴇlᴌoaᴊuᴇ

plaᴌᴊuᴇrgᴇsᴊeᴜoᴊᴊᴜuᴌlãᴇslᴌlᴇlᴇfsᴊeᴜoᴊᴊᴜuᴌlᴇshareholderáᴇgᴇlᴇ
fsᴊeᴜoᴊᴊᴜuᴌlᴇrgᴇiuoᴊrláãᴇrgᴇᴌᴌᴇ7gᴜolᴇ3ᴌgᴇuᴌegaᴊᴇᴌᴌᴜoᴊuᴇrgᴇ
uᴌᴊuᴇrgzsᴜqbsᴜᴊunᴇéaᴜᴌgᴜalãᴇolrluᴇᴊ3ᴌgᴊguᴇ3ᴌgᴇoqᴌᴇᴊᴇᴊbEᴊaᴇᴊᴇgᴇ
egargaᴇbᴊᴇgslblᴌᴜᴊᴇelrgᴌᴇᴜb:ᴌgbsᴜᴊaᴇblᴇealsguulᴇrgsᴜu,aᴜlãᴇ
gᴇᴊuᴇᴌxoaᴜsᴊuᴇloᴜᴌᴜçᴊrᴊuᴇeᴊaᴊᴇᴊoᴜᴜᴜrᴊrguᴇgslb)ᴌᴜsᴊuᴇᴜbsᴊᴌgᴌᴇ
ᴜbogaguuguᴇulsᴜᴊᴜuᴇᴌᴊᴜuᴇᴊmaᴊbgbogunᴇ2rgᴌᴊᴜuãᴇgtᴜuogᴇᴌᴌᴇuᴜuogᴌᴊᴇ
rgᴇeguluᴇgᴇslboaᴊeguluãᴇeᴊaᴊᴇ3ᴌgᴇbgbEᴌᴌᴇstaQeholderᴇeluuᴊᴇugᴇ
olabᴊaᴇlᴌᴇegaᴌᴊbgsgaᴇrlᴌᴜbᴊbogᴇgᴌᴇgtsguulnᴇQᴊbolᴇlᴇlᴜgablᴇ
3ᴌᴊbolᴇᴊuᴇgᴌeaguᴊuãᴇluᴇeaᴜbsᴜeᴊᴜuᴇᴊolaguᴇgᴌᴇ3ᴌᴊᴊ3ᴌgaᴇuᴜuogᴌᴊᴇ
sᴊeᴜoᴊᴊᴜuoᴊãᴇelaoᴊbolãᴇloᴜᴌᴜçᴊᴌᴇeᴊaᴊᴇᴌᴌᴇlm7goᴜᴜlᴇᴌᴊᴜlaᴇrlᴇ3ᴌgᴇ
ᴊᴌsaluúᴇᴊᴇuᴊ–rgᴇgᴇᴊᴇaᴜ3ᴌgçᴊᴇrᴊuᴇulsᴜgrᴊrguᴇgᴌᴇgaᴊᴊãᴇᴊuuᴜᴌᴇslᴌlᴇ
ᴊᴇrlᴇeᴊᴊbgoᴊᴇgᴇrᴊuᴇgaᴊGjguᴇpᴌoᴌaᴊunᴇêuulᴇpᴊçᴇrlᴇsᴊeᴜoᴊᴊᴜuᴌlᴇ
staQeholderᴇlᴇuᴜuogᴌᴊᴇgslb)ᴌᴜslᴇrgᴇeagpgaqbsᴜᴊᴇgᴇlᴇ3ᴌgᴇrgᴜgᴇugaᴇ
eaᴜlaᴜçᴊrlᴇrgᴇᴊlaᴊᴇgᴌᴇrᴜᴊbog5n
iᴌᴇaguᴌᴌlãᴇzsᴊᴇpcsᴜᴊᴇgbogbrgaᴇ3ᴌgú
Antigamenteᴇᴜᴜlaᴊᴜᴊᴇlᴇcapitalismo shareholderãᴇlᴌᴇug7ᴊãᴇ

ᴜᴜbsᴌᴊᴊrlᴇᴊluᴇshareholdersᴇ3ᴌgᴇudlᴇluᴇrlbluãᴇu,sᴜluãᴇᴊsᴜlbᴜuoᴊuᴇ
lᴌᴇᴊ3ᴌgᴊguᴇ3ᴌgᴇrgoxᴌᴇlᴇsᴊeᴜoᴊᴊn ᴇ4ᴇlm7goᴜᴜlᴇeaᴜbsᴜeᴊᴊ ᴇrᴊuᴇ
laᴊbᴜçᴊGjgu ᴇ gaᴊ ᴇ gaᴊa ᴇ ᴊᴌsal ᴇ g ᴇ aᴜ3ᴌgçᴊ ᴇ eᴊaᴊ ᴇ gᴊguã ᴇ elᴌslᴇ
ᴜᴌelaoᴊbrlᴇᴊuᴇrgᴌᴊᴜuᴇeᴊaoguᴇᴜbogaguuᴊrᴊunᴇ2uuᴜᴌãᴇᴊuᴇfagaᴊuᴇrlᴇ
7lláᴇrgᴜgaᴜᴊᴌᴇugᴌᴜaᴇguuguᴇeaᴜbsBeᴜlun

Atualmenteãᴇbdlᴇxᴇᴌᴊᴜuᴇᴊuuᴜᴌãᴇelᴜuᴇᴜᴜlaᴊᴇlᴇcapitalismo 
staQeholderãᴇlᴌᴇug7ᴊãᴇluᴇf7lᴊrlaguáᴇ“laᴊbᴜçᴊGjgu(ᴇeagsᴜuᴊᴌᴇ
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ugᴌᴜaᴇguuᴊuᴇfagaᴊuáᴇulmᴇegbᴊᴇrgᴇugagᴌᴇagoᴜaᴊrluᴇrᴊᴇfeᴊaoᴜrᴊánᴇ
2laᴊᴇrgᴜgᴌᴇguoᴊaᴇᴊogboluᴇᴊluᴇᴜbogaguuguᴇrluᴇrgᴌᴊᴜuᴇstaQeholdersᴇ
gᴇconstruir a sua estratégia e suas “jogadas”ᴇslᴌᴇmᴊugᴇbguuᴊuᴇ
gtegsoᴊoᴜᴜᴊun
.ᴊuãᴇluᴇsxoᴜsluᴇegaᴌboᴊadlúᴇugacᴇ3ᴌgᴇagᴊᴊᴌgbogᴇᴊuᴇagaᴊuᴇ

ᴌᴌrᴊaᴊᴌIᴇ4uᴇstaQeholdersᴇoqᴌᴇoᴊbolᴇelrgaᴇᴊuuᴜᴌI

1.é. tVlV rê bsubrê aV 2VuV lxarbrl s sx vPV jsbosmMã
piVb(V jrbr çxs vsvqxl sljbsêhbMV Vx usêiVb jámeMoV
úr(r sêir jsbuxvirf

2oalegᴊᴊrluᴇegᴊlᴇaᴜoᴌlᴇpagbxoᴜslᴇrᴊᴇᴜᴜrᴊãᴇᴌᴌᴜoᴊuᴇᴜgçguᴇbgᴌᴇ
egasgmgᴌluãᴇlᴌᴇrᴊᴌluᴇlᴇrgᴜᴜrlᴇᴜᴊᴊlaãᴇᴊᴇrᴜᴜgauᴊuᴇᴌᴌrᴊbGᴊuᴇ3ᴌgᴇ
lslaagᴌᴇᴊlᴇᴊlblᴇrᴊᴇbluuᴊᴇᴜᴜrᴊúᴇrguᴊuogᴇgᴌᴇagᴊᴊsᴜlbᴊᴌgboluãᴇ
sagusᴜᴌgbolᴇrluᴇzᴊEluãᴇgbᴜgᴊEgsᴜᴌgbolᴇrluᴇeᴊᴜuãᴇᴊpᴊuoᴊᴌgbolᴇ
rgᴇᴊᴌᴜluãᴇg3ᴌᴜᴜlsᴊrluᴇEcmᴜoluᴇrgᴇuᴊ–rgᴇlᴌᴇzbᴊbsgᴜaluãᴇgboagᴇ
lᴌoalun
iuuᴊ ᴇ pᴊᴊoᴊ ᴇ rg ᴇ egasgeGdl ᴇ oᴊᴌmxᴌ ᴇelrg ᴇ lslaaga ᴇ slᴌ ᴇ ᴊuᴇ

laᴊbᴜçᴊGjguãᴇug7ᴊᴌᴇgᴊᴊuᴇe–mᴊᴜsᴊuᴇlᴌᴇeaᴜᴜᴊrᴊuãᴇgãᴇeᴜlaãᴇgᴊᴊuᴇ
elrgᴌᴇbdlᴇᴊsagrᴜoᴊaᴇ3ᴌgᴇᴊᴇᴌᴌrᴊbGᴊᴇlslaaᴜrᴊᴇᴜᴊᴜᴇᴊEguᴇᴜᴌeᴊsoᴊaNᴇ
.ᴌᴜoᴊuᴇlaᴊbᴜçᴊGjguᴇelrgᴌᴇgbogbrgaᴇ3ᴌgᴇoᴌrlᴇslboᴜbᴌᴊacᴇ
ugbrlᴇslᴌlᴇgaᴊᴇᴊboguᴇgᴇ3ᴌgᴇᴊuᴇᴌᴌrᴊbGᴊuᴇbdlᴇudlᴇagᴊᴜun
iuuᴊᴇaguᴜuoqbsᴜᴊᴇôᴇᴌᴌrᴊbGᴊᴇᴊgᴌmaᴊᴇᴊᴇeᴊuuᴊgᴌᴇrgᴇᴌᴌᴇpᴊᴌlulᴇ

ᴊᴜᴜalᴇᴌoᴜᴊᴜçᴊrlᴇbᴊᴇcagᴊᴇrgᴇ2rᴌᴜbᴜuoaᴊGdlᴇgᴇ3ᴌgᴇugᴇsEᴊᴌᴊᴇ:uem 
mexeu no meu queijo”ãᴇrgᴇSegbsgaᴇ1lEbulbnᴇAlᴌᴇᴌgᴇegaᴌᴜoᴜaᴇ
pᴊçgaᴇᴌᴌᴇeg3ᴌgblᴇaguᴌᴌlᴇrᴊᴇEᴜuo,aᴜᴊãᴇslᴌᴇᴊuᴇᴌᴜbEᴊuᴇeᴊᴊᴊᴜaᴊuãᴇ
eᴊaᴊᴇᴜᴊᴌuoaᴊaᴇᴊuᴇbluuᴊuᴇrᴜusᴌuujguᴇulmagᴇᴌᴌrᴊbGᴊuᴇbdlᴇegasgmᴜrᴊuᴇ
egᴊᴊuᴇlaᴊbᴜçᴊGjguOUn

Em certo momento da história, o duende Hem diz ao 
seu amigo HamT
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─ “Valvez nós devêssemos apenas nos sentar e ver o 
que acontece. Cedo ou tarde, vão colocar o queijo aqui 
de voltak. 
Para Hem, “ter o queijo de voltak era uma alusão à 
expectativa de que tudo pudesse voltar a ser como era 
antes. No entanto, seu amigo Ham viu que a realidade 
não era mais a mesmaT
─ “–ocê não entende. Eu também não queria aceitar o 
fato, mas a“ora percebo que o ”Oelho queijoá nunca 
reaparecerEg Ésse voi o queijo de ontemg k hora de 
procurar o ”noOo queijoá É disse ele, antes de se 
aventurar pelo labirinto.

4ᴇᴊᴊmᴜaᴜbolᴇegaslaaᴜrlᴇelaᴇ6ᴊᴌᴇuᴜᴌmlᴊᴜçᴊᴇᴊᴇᴜbsgaogçᴊᴇrlᴇ
ᴌgasᴊrlãᴇluᴇegaᴜluãᴇᴊᴇslbslaaqbsᴜᴊᴇgᴇᴊuᴇᴊᴌgᴊGᴊuᴇegᴊᴊuᴇ3ᴌᴊᴜuᴇ
eᴊuuᴊᴌᴇᴊuᴇgᴌeaguᴊuãᴇᴌᴊuᴇageagugboᴊãᴇoᴊᴌmxᴌãᴇᴊuᴇlelaoᴌbᴜrᴊrguᴇ
rgᴇᴌgᴊElaᴜᴊuᴇgᴌᴇealrᴌoluᴇgᴇlᴇᴊᴊsᴊbsgᴇrgᴇblᴜluᴇbg,sᴜlun
2 ᴇ gtgᴌeᴊl ᴇrl ᴇrᴌgbrg ᴇ6gᴌã ᴇᴌᴌᴜoᴊu ᴇ laᴊbᴜçᴊGjgu ᴇbdlᴇ

ᴊsagrᴜoᴊᴌᴇbᴊuᴇᴌᴌrᴊbGᴊuᴇ3ᴌgᴇlslaagaᴊᴌᴇgᴇlslaagᴌᴇblᴇᴌgasᴊrlnᴇ
éagpgagᴌᴇzsᴊaᴇguocoᴜsᴊuᴇgᴇbdlᴇ3ᴌgagaᴇugaᴇealᴊoᴜᴜᴊunᴇ2ᴊᴌᴌᴊuᴇ
ᴊsagrᴜoᴊᴌᴇ3ᴌgᴇᴊuᴇblᴜᴊuᴇgtᴜqbsᴜᴊuᴇrlᴇᴌgasᴊrlᴇslbuᴌᴌᴜrlaᴇudlᴇ
gpgᴜoluᴇeᴊuuᴊgᴜaluᴇgᴇ3ᴌgᴇmᴊuoᴊᴇslboaᴊVᴊoᴊsᴊaᴇslᴌᴇᴊuᴇᴊaᴌᴊuᴇrgᴇ
ugᴌeagúᴇeagGlãᴇeagGlᴇgᴇeagGlnᴇDlboᴌrlãᴇᴊuᴇblᴜᴊuᴇfagaᴊuᴇrlᴇ
7lláᴇguodlᴇᴊBᴇgᴇudlᴇrᴜoᴊrᴊuᴇegᴊluᴇstaQeholdersãᴇgᴇᴜuulᴇbgᴌᴇugᴌeagᴇ
guocᴇagᴊᴊsᴜlbᴊrlᴇᴊᴇpᴊolaguᴇᴌlbgocaᴜlun
4ᴌoaᴊuᴇlaᴊbᴜçᴊGjguãᴇelaxᴌãᴇ7cᴇpᴊçgᴌᴇslᴌlᴇ6ᴊᴌãᴇgᴇmᴌusᴊᴌᴇ

ᴜbogaᴊᴜaᴇslᴌᴇlᴇᴌgasᴊrlᴇslbuᴌᴌᴜrlaãᴇ3ᴌgagᴌᴇugᴇᴜbplaᴌᴊaᴇ
rᴊuᴇᴌᴌrᴊbGᴊuãᴇrᴊuᴇblᴜᴊuᴇgtᴜqbsᴜᴊuᴇrluᴇslbuᴌᴌᴜrlaguᴇgᴇrᴊᴇ
ulsᴜgrᴊrgᴇgᴇealsᴌaᴊᴌᴇugᴇᴊ7ᴌuoᴊaᴇᴊᴇgᴊᴊunᴇéᴊaᴊᴇguuᴊuᴇgboᴜrᴊrguᴇlᴇ
ᴊᴌsalᴇᴊᴜbrᴊᴇxᴇᴜᴌelaoᴊbogãᴇᴌᴊuᴇxᴇeagsᴜulᴇoᴊᴌmxᴌᴇᴊuuᴌᴌᴜaᴇuᴌᴊᴇ
eᴊasgᴊᴊᴇrgᴇaguelbuᴊmᴜᴊᴜrᴊrgᴇblᴇrgugbᴜlᴊᴜᴜᴌgbolᴇgᴇealaguulᴇrᴊᴇ
Eᴌᴌᴊbᴜrᴊrgn
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Dgaoᴊᴌgbogᴇᴌᴌᴜoluᴇrᴜaᴜgboguᴇrgᴇgᴌeaguᴊᴇbdlᴇᴊsagrᴜoᴊᴌᴇbᴊuᴇ
ᴌᴌrᴊbGᴊunᴇàᴌᴊboluᴇrgᴊguᴇsaggᴌᴇ3ᴌgᴇsgrlᴇlᴌᴇoᴊargᴇoᴌrlᴇᴜlᴊoᴊacᴇ
ᴊᴇugaᴇslᴌlᴇᴊboguIᴇ4ᴌᴇ3ᴌgᴇluᴇslbuᴌᴌᴜrlaguᴇugᴌeagᴇᴜᴊᴊlaᴜçᴊadlᴇ
luᴇᴊoaᴜmᴌoluᴇrgᴇugᴌeagᴇslᴌlᴇrgugᴌegbElãᴇpᴌbsᴜlbᴊᴊᴜrᴊrgᴇgᴇ
eagGlᴇugᴌᴇugᴇeaglsᴌeᴊaᴇslᴌᴇ3ᴌguojguᴇslᴌlᴇᴊᴇuᴊ–rgᴇgᴇlᴇᴌgᴜlᴇ
ᴊᴌmᴜgbogI
àᴌᴊboᴊuᴇgᴌeaguᴊuᴇslboᴜbᴌᴊᴌᴇoaᴊmᴊᴊEᴊbrlᴇEcᴇgaᴊGjguᴇrᴊᴇ

ᴌguᴌᴊᴇplaᴌᴊᴇugᴌᴇugᴇrᴊagᴌᴇslboᴊᴇrgᴇ3ᴌgᴇlᴇᴌᴌbrlᴇᴌᴌrlᴌᴇ
bᴊuᴇ–ᴊoᴜᴌᴊuᴇrxsᴊrᴊuãᴇ3ᴌgᴇlᴇslbuᴌᴌᴜrlaᴇbdlᴇxᴇᴌᴊᴜuᴇlᴇᴌguᴌlãᴇ
3ᴌgᴇᴊlaᴊᴇᴊuᴇeguulᴊuᴇoqᴌᴇᴜbplaᴌᴊGdlᴇbᴊᴇelboᴊᴇrluᴇrgrluãᴇ3ᴌgᴇ
ᴊuᴇᴌᴌrᴊbGᴊuᴇsᴊᴜᴌcoᴜsᴊuᴇᴜᴜgaᴊᴌᴇeᴊaᴊᴇzsᴊaᴇgᴇ3ᴌgᴇEcᴇgusᴊuugçᴇrgᴇ
ᴌᴊoxaᴜᴊuVeaᴜᴌᴊuᴇgᴌᴇᴌᴌᴜoluᴇᴌgasᴊrluãᴇᴊᴊxᴌᴇrgᴇaguoaᴜGjguᴇᴊgᴊᴜuᴇ
eᴊaᴊᴇᴊ3ᴌᴜuᴜGdlᴇrgᴇᴊᴊᴌᴌᴊuᴇrgᴊᴊuI
.ᴊuãᴇgbodlãᴇela3ᴌgᴇᴌᴌᴜoᴊuᴇgᴌeaguᴊuᴇbdlᴇugᴇᴊrᴊeoᴊᴌᴇôuᴇ

blᴜᴊuᴇgtᴜqbsᴜᴊuᴇrlᴇᴌgasᴊrlIᴇ-ᴌᴊᴇeluuBᴜgᴊᴇgteᴊᴜsᴊGdlᴇugaᴜᴊᴇ
ᴊᴇaguᴜuoqbsᴜᴊᴇᴊᴇᴌᴌrᴊbGᴊuᴇgᴇᴊᴇogbrqbsᴜᴊᴇᴊᴇbdlᴇugaᴇealᴊoᴜᴜlᴇbᴊuᴇ
ᴊGjgunᴇélrgᴌluᴇrᴜçgaᴇ3ᴌgú
iuuᴊu ᴇ laᴊbᴜçᴊGjgu ᴇ ᴊᴜbrᴊ ᴇ ᴜᴜᴜgᴌ ᴇ bᴊ ᴇ gaᴊ ᴇ rlᴇ capitalismo 

shareholderᴇ3ᴌgᴇxᴇᴊ3ᴌgᴊgᴇ3ᴌgᴇᴜᴜuᴊᴇeaᴜlaᴜoᴊaᴜᴊᴌgbogᴇlᴇᴊᴌsalᴇeᴊaᴊᴇ
luᴇrgogbolaguᴇrlᴇsᴊeᴜoᴊᴊãᴇug7ᴊᴇlᴇrlblãᴇlᴇu,sᴜlᴇlᴌᴇlᴇᴊsᴜlbᴜuoᴊnᴇ
.ᴊuãᴇgᴊᴊuᴇbdlᴇegasgmgaᴊᴌᴇ3ᴌgᴇfᴊuᴇagaᴊuᴇrlᴇ7lláᴇᴌᴌrᴊaᴊᴌnnnᴇgᴇ
ᴜuulᴇageagugboᴊãᴇsgaoᴊᴌgbogãᴇᴌᴌᴇaᴊbrgᴇaᴜuslᴇeᴊaᴊᴇgᴊᴊuᴇegbuᴊbrlᴇ
bᴊᴇ2gbrᴊᴇiSvn
iᴇlᴇ3ᴌgᴇpᴊçgaãᴇgbodlãᴇeᴊaᴊᴇugᴇᴊrᴊeoᴊaᴇôuᴇblᴜᴊuᴇᴌᴌrᴊbGᴊuᴇrlᴇ

sᴊeᴜoᴊᴊᴜuᴌlᴇstaQeholderI
iuuᴊᴇᴌᴌrᴊbGᴊᴇrgᴜgᴇugaᴇslbrᴌçᴜrᴊãᴇeaᴜᴌgᴜaᴊᴌgbogãᴇegᴊᴊᴇᴊᴊoᴊᴇ

ᴊrᴌᴜbᴜuoaᴊGdlᴇrᴊᴇgᴌeaguᴊnᴇSdlᴇluᴇrᴜaᴜgboguᴇeaᴜbsᴜeᴊᴜuᴇ3ᴌgᴇ
rgᴜgᴌᴇag:goᴜaᴇulmagᴇᴊuᴇᴌᴌrᴊbGᴊuᴇblᴇᴌgasᴊrlᴇgᴇᴌᴜaᴊGdlᴇeᴊaᴊᴇ
ᴊᴇlaᴜgboᴊGdlᴇrlᴇsᴊeᴜoᴊᴊᴜuᴌlᴇuoᴊÉgElᴊrganᴇ
flᴇᴜᴌelaoᴊbogᴇrguoᴊsᴊaᴇ3ᴌgãᴇᴜᴜᴊᴇrgᴇagaᴊãᴇᴜuulᴇbdlᴇᴜᴊᴜᴇlslaagaᴇ

rgᴜᴜrlᴇᴊᴇugboᴜᴌgboluᴇᴊᴊoaᴌBuoᴊuᴇeᴊaᴊᴇslᴌᴇlᴇᴌgᴜlᴇᴊᴌmᴜgbogᴇ
gᴇ3ᴌguojguᴇulsᴜᴊᴜuãᴇᴌᴊuᴇeaᴜbsᴜeᴊᴊᴌgbogᴇelaᴇegasgmgagᴌᴇ3ᴌgᴇ
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ᴊuᴇᴌᴌrᴊbGᴊuᴇeagsᴜuᴊᴌᴇugaᴇpgᴜoᴊunᴇiãᴇᴌᴊᴜuᴇᴊᴜbrᴊãᴇ3ᴌgᴇugᴇbdlᴇ
ᴌᴌrᴊagᴌᴇsgaoᴊᴌgbogᴇluᴇugᴌuᴇslbslaagboguᴇᴌᴌrᴊadlᴇgᴇlmogadlᴇ
uᴌᴊᴇpᴊoᴜᴊᴇrgᴇᴌgasᴊrlnᴇiuuᴊᴇugacᴇᴊᴇᴌlᴊᴊᴇealeᴌᴊulaᴊᴇrᴊuᴇᴌᴌrᴊbGᴊuᴇ
bᴊuᴇlaᴊbᴜçᴊGjgun

“y mais seguro procurar no labirinto do que permanecer sem 
queijokãᴇslᴌlᴇrᴜaᴜᴊᴇlᴇrᴌgbrgᴇ6ᴊᴌᴇbᴊᴇEᴜuo,aᴜᴊᴇrlᴇᴊᴜᴜalᴇ:uem 
mexeu no meu queijo”ᴇfiᴇᴊgᴌmaᴊbrlᴇ3ᴌgᴇlᴇf3ᴌgᴜ7láᴇbᴊᴇEᴜuo,aᴜᴊᴇ
elrgᴇageagugboᴊaᴇᴌᴌᴜoᴊuᴇslᴜuᴊunᴇhgegbrgbrlᴇrlᴇslbogtolᴇelrgᴇ
ugaᴇᴌᴌᴇealrᴌolãᴇᴌᴌᴇugaᴜᴜGlãᴇᴌᴌᴊᴇᴜrgᴜᴊãᴇᴌᴌᴊᴇogsblᴊlᴜᴊᴇgosnᴇ
2lᴇᴊlblᴇrlᴇᴊᴜᴜalᴇeagogbrlᴇgteᴊlaᴊaᴇrᴜᴜgauluᴇgtgᴌeᴊluᴇeᴊaᴊᴇ

ᴜᴊᴌuoaᴊaᴇ3ᴌgᴇᴊuᴇᴌᴌrᴊbGᴊuᴇlslaagaᴊᴌᴇgᴇguodlᴇlslaagbrlᴇgᴇ3ᴌgᴇ
ᴊpgoᴊᴌᴇᴊᴇolrluúᴇgᴌeaguᴊuãᴇlᴜgabluᴇgᴇeguulᴊunᴇ
õguugᴇeaᴜᴌgᴜalᴇᴌlᴌgbolãᴇᴜlᴌᴇᴌgᴇslbsgboaᴊaᴇbᴌᴌᴇgtgᴌeᴊlᴇ

3ᴌgᴇgᴌᴇgbogbrlᴇ3ᴌgᴇgbsgaaᴊãᴇrgᴇplaᴌᴊᴇrᴜrcoᴜsᴊãᴇᴊᴇᴜb:ᴌqbsᴜᴊᴇrluᴇ
ᴊuegsoluᴇiSvᴇbᴊᴇᴜᴜrᴊᴇrluᴇrᴜᴜgauluᴇᴊolaguᴇulsᴜᴊᴜunᴇ
iᴌᴇᴌgᴇagzalᴇôᴇoaᴊxrᴜᴊᴇsᴊᴜᴌcoᴜsᴊᴇ3ᴌgᴇugᴇᴊmᴊogᴌᴇulmagᴇlᴇguoᴊrlᴇ

rlᴇ8ᴜlᴇvaᴊbrgᴇrlᴇSᴌᴊᴇrᴌaᴊbogᴇluᴇᴌguguᴇrgᴇᴊmaᴜᴊᴇgᴇᴌᴊᴜlᴇrgᴇMUM”nᴇ
Dlᴌlᴇgᴌᴇᴌlalᴇblᴇguoᴊrlãᴇeagugbsᴜgᴜᴇluᴇrᴜᴜgauluᴇgpgᴜoluãᴇrᴜagoluᴇ
gᴇᴜbrᴜagoluãᴇᴊrᴜᴜbrluᴇrᴊuᴇogᴌeguoᴊrguᴇgᴇᴜbᴌbrᴊGjguᴇbᴊ3ᴌgᴊguᴇ
ᴌguguᴇgᴇbluᴇuᴌmug3ᴌgbogunᴇ4uᴇᴜᴌeᴊsoluᴇplaᴊᴌãᴇgᴇudlãᴇrgᴇbᴊoᴌagçᴊᴇ
ᴊᴌmᴜgboᴊᴊãᴇulsᴜᴊᴊᴇgᴇrgᴇlᴜgabᴊbGᴊãᴇEᴊ7ᴊᴇᴜᴜuoᴊᴇ3ᴌgᴇugᴇguegsᴌᴊᴊᴇ
3ᴌgᴇrgᴌlaᴊacᴇᴊbluᴇeᴊaᴊᴇ3ᴌgᴇlᴇ8ᴜlᴇvaᴊbrgᴇrlᴇSᴌᴊᴇugᴇagsᴌegagᴇ
oloᴊᴊᴌgbogᴇrᴊuᴇslbug3ᴌqbsᴜᴊsᴇᴊrᴜgauᴊuᴇealᴜlsᴊrᴊun
2ᴇugᴌᴜaᴇpᴊagᴜᴇᴌᴌᴇaguᴌᴌlᴇrlᴇ3ᴌgᴇlslaagᴌᴇblᴇ8ᴜlᴇvaᴊbrgᴇrlᴇ

Sᴌᴊᴇgᴇpeço que vocês fiquem atentos às palavras que estão 
em negritoãᴇelᴜuᴇgᴊᴊuᴇuᴜbᴊᴊᴜçᴊᴌᴇᴊuegsoluᴇrlᴇiSvãᴇoᴊbolᴇbᴊᴇgupgaᴊᴇ
ᴊᴌmᴜgboᴊᴊᴇgᴇulsᴜᴊᴊãᴇslᴌlᴇbᴊᴇrgᴇlᴜgabᴊbGᴊn
2ᴇchuva forteᴇslᴌgGlᴌᴇgᴌᴇMPᴇrgᴇᴊmaᴜᴊᴇrgᴇMUM”ᴇgᴌᴇSᴊboᴊᴇ

DaᴌçᴇrlᴇSᴌᴊãᴇbᴊᴇ8gᴜdlᴇrluᴇAᴊᴊgunᴇSgᴌᴇeᴊaᴊaãᴇugᴇguogbrgᴌᴇelaᴇ
ᴌᴊᴜuᴇrgᴇOUᴇrᴜᴊuãᴇulmagsᴊaagᴊbrlᴇᴊuᴇmᴊsᴜᴊuᴇrluᴇaᴜluᴇQᴊ3ᴌᴊaᴜãᴇ
DᴊBãᴇéᴊarlãᴇ1ᴊsᴌBãᴇSᴜbluᴇgᴇvaᴊᴜᴊoᴊBãᴇ3ᴌgᴇoaᴊbumlarᴊaᴊᴌᴇgᴇᴊᴇágua 
invadiu municípios, arrasando cidades e arruinando vidasnᴇ
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DlᴌlᴇudlᴇᴜbogaᴊᴜᴊrᴊuãᴇᴊᴇcᴌᴊᴇrᴊuᴇmᴊsᴜᴊuᴇsEglᴌᴇᴊlᴇvᴌᴊBmᴊãᴇgᴌᴇ
élaolᴇ2ᴊgagãᴇgᴇôᴇ?ᴊlᴊᴇrluᴇéᴊoluãᴇgᴌᴇégᴊloᴊuᴇgᴇ8ᴜlᴇvaᴊbrgãᴇ
3ᴌgᴇoᴊᴌmxᴌᴇoaᴊbumlarᴊaᴊᴌãᴇᴜbᴌbrᴊbrlᴇluᴇᴌᴌbᴜsBeᴜluᴇgᴇoᴜaᴊbrlᴇ
pᴊᴌBᴊᴜᴊuᴇrgᴇsᴊuᴊᴇfiᴇᴊᴇcᴌᴊᴇsEglᴌᴇlbrgᴇᴊoxᴇgbodlᴇbᴌbsᴊᴇEᴊᴜᴜᴊᴇ
sEgᴊrlnᴇ2ᴇ8gᴜdlᴇrᴊᴇSgaaᴊᴇoᴊᴌmxᴌᴇulpagᴌᴇᴜᴌeᴊsolᴇrᴊᴇsEᴌᴜᴊãᴇ
ᴌᴊuᴇgᴌᴇpᴌbGdlᴇrgᴇrguᴊᴜçᴊᴌgboluᴇrgᴇogaaᴊOOn
iᴌᴇM5ᴇrgᴇᴊmaᴜᴊãᴇlᴇêbuoᴜoᴌolᴇõᴊsᴜlbᴊᴊᴇrgᴇ.goglalᴊlᴜᴊᴇ“êbᴌgo(ᴇ

7cᴇEᴊᴜᴜᴊᴇgᴌᴜoᴜrlᴇlᴇeaᴜᴌgᴜalᴇᴊᴊgaoᴊᴇᴜgaᴌgᴊElᴇrgᴇvolume elevado 
de chuvaᴇblᴇ8ᴜlᴇvaᴊbrgᴇrlᴇSᴌᴊnᴇ2uᴇsEᴌᴜᴊuᴇplaᴊᴌᴇaguᴌᴊoᴊrlᴇ
rgᴇᴌᴌᴊᴇslᴌmᴜbᴊGdlᴇrgᴇpᴊolaguãᴇgboagᴇgᴊguᴇᴌᴌᴊᴇᴌᴊuuᴊᴇrgᴇᴊaᴇ
3ᴌgbogᴇulmagᴇᴊᴇcagᴊᴇsgboaᴊᴊᴇrlᴇeᴊBuãᴇ3ᴌgᴇmᴊl3ᴌgᴜᴊᴇᴊᴇpagbogᴇpaᴜᴊᴇ
3ᴌgᴇguoᴊᴜᴊᴇbᴊᴇagᴜdlᴇSᴌᴊᴇgᴇpgçᴇslᴌᴇ3ᴌgᴇᴊᴇᴜbuoᴊmᴜᴊᴜrᴊrgᴇz3ᴌgᴇ
ulmagᴇlᴇiuoᴊrlãᴇsᴊᴌuᴊbrlᴇsEᴌᴜᴊuᴇᴜbogbuᴊuᴇgᴇslboBbᴌᴊunᴇ2ᴊᴜᴊrlᴇ
ᴊᴇᴜuulãᴇlᴇegaBlrlᴇgboagᴇlᴇzbᴊᴊᴇrgᴇᴊmaᴜᴊᴇgᴇlᴇᴜbBsᴜlᴇrgᴇᴌᴊᴜlᴇrgᴇ
MUM”ᴇᴊᴜbrᴊᴇogᴜgᴇᴜb:ᴌqbsᴜᴊᴇrlᴇpgb)ᴌgblᴇiᴊᴇõᴜ!lãᴇaguelbucᴜgᴊᴇ
elaᴇᴊ3ᴌgsgaᴇᴊuᴇcᴌᴊuᴇrlᴇ4sgᴊblᴇéᴊsBzslãᴇslboaᴜmᴌᴜbrlᴇoᴊᴌmxᴌᴇ
eᴊaᴊᴇ3ᴌgᴇcagᴊuᴇrgᴇᴜbuoᴊmᴜᴊᴜrᴊrgᴇzsᴊuugᴌᴇulmagᴇlᴇiuoᴊrlnᴇQᴌrlᴇ
ᴜuulᴇplᴜᴇpotencializado pelo aquecimento globalãᴇ3ᴌgᴇolabᴊᴇluᴇ
gᴜgboluᴇsᴊᴜᴌcoᴜsluᴇᴌᴊᴜuᴇpag3ᴌgboguᴇgᴇsᴊrᴊᴇᴜgçᴇᴌᴊᴜuᴇelogboguOMn
õlᴇrᴜᴊᴇugᴌᴜbogãᴇóUᴇrgᴇᴊmaᴜᴊãᴇplaᴊᴌᴇagᴜuoaᴊrᴊuᴇᴊuᴇeaᴜᴌgᴜaᴊuᴇ

sᴜbslᴇᴌlaoguᴇrᴊᴇoaᴊxrᴜᴊᴇᴊ–sEᴊnᴇTlaᴊᴌᴇrᴌᴊuᴇbᴊᴇsᴜrᴊrgᴇrgᴇ
éᴊᴜgaᴊᴌᴊãᴇᴌᴌᴊᴇgᴌᴇéᴊboᴊblᴇvaᴊbrgãᴇᴌᴌᴊᴇgᴌᴇibsᴊboᴊrlᴇgᴇᴌᴌᴊᴇ
gᴌᴇSᴊboᴊᴇ.ᴊaᴜᴊnᴇhgçlᴜolᴇeguulᴊuᴇguoᴊᴜᴊᴌᴇrguᴊeᴊagsᴜrᴊuᴇbᴊ3ᴌgᴊgᴇ
ᴌlᴌgbolᴇgᴇPPᴇᴌᴌbᴜsBeᴜluᴇgaᴊᴌᴇslbuᴜrgaᴊrluᴇᴜᴌeᴊsoᴊrluᴇegᴊᴊᴇ
cᴌᴊnᴇiᴌᴇSᴊboᴊᴇ.ᴊaᴜᴊãᴇᴊᴇplaGᴊᴇrᴊᴇcᴌᴊᴇplᴜᴇoᴊᴌᴊbEᴊnᴇ-ᴌᴊᴇ
ugᴌbrᴊᴇelbogᴇrguᴊmlᴌᴇgᴌᴇSᴊboᴊᴇQgagçᴊãᴇsᴜrᴊrgᴇᴊᴇsgasᴊᴇrgᴇPUᴇ
ÉᴌᴇrgᴇDᴊtᴜᴊuᴇrlᴇSᴌᴊnᴇõlᴇrᴜᴊᴇO9ᴇrgᴇᴌᴊᴜlãᴇlᴇsgbcaᴜlᴇeᴜlalᴌᴇ
raᴊᴌᴊoᴜsᴊᴌgbognᴇ1cᴇgaᴊᴌᴇOO”ᴇᴌᴌbᴜsBeᴜluᴇgᴇᴌᴊᴜuᴇrgᴇO5ᴇᴌᴜᴊᴇ
eguulᴊuᴇᴊpgoᴊrᴊunᴇO Rio Grande do Sul decretou estado de 
calamidade pública. õguugᴇrᴜᴊᴇoᴊᴌmxᴌᴇplaᴊᴌᴇslboᴊmᴜᴊᴜçᴊrᴊuᴇ
ᴌᴊᴜuᴇsᴜbslᴇᴌlaoguãᴇoloᴊᴊᴜçᴊbrlᴇOUᴇ,mᴜolunᴇ.goᴊrgᴇrᴊuᴇᴜBoᴜᴌᴊuᴇ
pᴊoᴊᴜuᴇᴊoxᴇgbodlᴇgaᴊᴇrgᴇeguulᴊuᴇᴜrluᴊunᴇiboagᴇᴊuᴇsᴊᴌuᴊuᴇrᴊuᴇᴌlaoguᴇ
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guoᴊᴜᴊᴌᴇrgusᴊaᴊᴇgᴊxoaᴜsᴊãᴇᴊplᴊᴌgbolᴇgᴇrguᴊᴜçᴊᴌgboluᴇrgᴇogaaᴊãᴇ
ugᴌbrlᴇᴊᴇhgpguᴊᴇDᴜᴜᴜᴊOMn
õlᴇrᴜᴊᴇóᴇrgᴇᴌᴊᴜlãᴇ7cᴇgaᴊᴌᴇMíJᴇᴌᴌbᴜsBeᴜluᴇᴊpgoᴊrluãᴇᴌᴊᴜuᴇrᴊᴇ

ᴌgoᴊrgᴇrlᴇguoᴊrlnᴇ4ᴇ?ᴊlᴇvᴌᴊBmᴊᴇᴌᴊoaᴊeᴊuulᴌᴇᴊᴇᴌᴊasᴊᴇEᴜuo,aᴜsᴊᴇ
rgᴇO5”OᴇgᴇᴊᴊsᴊbGlᴌᴇlᴇbBᴜgᴊᴇᴜbxrᴜolᴇrgᴇ”ãPPᴇᴌgoalunᴇêuulᴇsᴊᴌulᴌᴇ
ᴜbᴌbrᴊGjguᴇgᴌᴇrᴜᴜgauluᴇmᴊᴜaaluᴇrᴊᴇsᴊeᴜoᴊᴊᴇᴊ–sEᴊãᴇᴜbsᴊᴌᴜbrlᴇlᴇ
sgboalᴇEᴜuo,aᴜslnᴇ2ᴇalrlᴜᴜcaᴜᴊᴇgᴇluᴇsgboaluᴇrgᴇoagᴜbᴊᴌgbolᴇrlᴇ
êbogabᴊsᴜlbᴊᴊᴇgᴇvaqᴌᴜlᴇzsᴊaᴊᴌᴇrgmᴊᴜtlᴇr0cᴌᴊnᴇ2ᴇhgpguᴊᴇDᴜᴜᴜᴊᴇ
ᴊᴊgaolᴌᴇeᴊaᴊᴇalᴌeᴜᴌgbolᴇeᴊasᴜᴊᴊᴇrᴊᴇmᴊaaᴊgᴌᴇO”ᴇrgᴇ7ᴌᴊElᴇgᴇ
ᴊrᴜgaoᴜᴌᴇ3ᴌgᴇᴌlaᴊrlaguᴇrgᴇugogᴇᴌᴌbᴜsBeᴜluᴇrᴊᴇagᴜdlᴇdeveriam 
sair das áreas de risco e procurar abrigosnᴇ4ᴇ,adlᴇoᴊᴌmxᴌᴇ
slᴊlslᴌᴇlᴇaᴜlᴇQᴊ3ᴌᴊaᴜᴇgᴌᴇuᴜoᴌᴊGdlᴇrgᴇᴜbᴌbrᴊGdlᴇugᴜgaᴊnᴇ4ᴇAᴊᴊgᴇ
rlᴇQᴊ3ᴌᴊaᴜᴇxᴇplaᴌᴊrlᴇelaᴇsᴜrᴊrguᴇslᴌlᴇiuoagᴊᴊãᴇ?ᴊ7gᴊrlãᴇ8lsᴊᴇ
Sᴊᴊguãᴇ.ᴌGᴌᴌãᴇ2aaᴜlᴇrlᴇ.gᴜlᴇgᴇDaᴌçgᴜalᴇrlᴇSᴌᴊᴇfiᴇᴌᴌbᴜsBeᴜluᴇ
3ᴌgᴇ7cᴇEᴊᴜᴜᴊᴌᴇgbpagboᴊrlᴇgbsEgboguᴇblᴇᴊblᴇᴊbogaᴜlanᴇDlᴌᴇoᴌrlᴇ
ᴜuulãᴇᴊuᴇᴌlaoguᴇsEgᴊaᴊᴌᴇᴊᴇó5nᴇ2ᴊxᴌᴇrᴜuulãᴇíCᴇeguulᴊuᴇguoᴊᴜᴊᴌᴇ
rguᴊeᴊagsᴜrᴊunᴇiᴌᴇíᴇrgᴇᴌᴊᴜlãᴇlᴇᴊgalelaolᴇSᴊᴊᴊrlᴇTᴜᴊElãᴇgᴌᴇ
élaolᴇ2ᴊgagãᴇplᴜᴇpgsEᴊrlᴇelaᴇogᴌelᴇᴜbrgogaᴌᴜbᴊrlOMn
iᴌᴇᴌᴌᴇᴊgᴜᴊboᴊᴌgbolᴇrᴜᴜᴌᴊᴊrlᴇegᴊᴊᴇhgpguᴊᴇDᴜᴜᴜᴊᴇrlᴇguoᴊrlᴇ

blᴇrᴜᴊᴇM5ᴇrgᴇᴌᴊᴜlãᴇrᴜᴊuᴇrgelᴜuᴇrgᴇslᴌeᴊgoᴊaᴇᴌᴌᴇᴌquᴇrlᴇᴜbBsᴜlᴇ
rᴊuᴇgbsEgboguãᴇplᴜᴇslbuoᴊoᴊrlᴇ3ᴌgᴇquase 95% das cidades 
do Rio Grande do Sul foram afetadas pelas chuvas 3ᴌgᴇ
lslaagaᴊᴌᴇgboagᴇlᴇzᴌᴇrgᴇᴊmaᴜᴊᴇgᴇlᴇᴌquᴇrgᴇᴌᴊᴜlnᴇhgᴇᴊslarlᴇ
slᴌᴇlᴇagᴊᴊo,aᴜlãᴇ”POᴇrᴊuᴇ”5Pᴇsᴜrᴊrguᴇᴊ–sEᴊuᴇplaᴊᴌᴇᴊpgoᴊrᴊuᴇ
egᴊᴊuᴇogᴌeguoᴊrguãᴇlᴇ3ᴌgᴇg3ᴌᴜᴜᴊᴊgbogᴇᴊᴇ5”ãPPHᴇrlᴇoloᴊᴊnᴇ4ᴌᴇ
ug7ᴊãᴇulᴌgbogᴇMíᴇᴊoxᴇᴊ3ᴌgᴊgᴇᴌlᴌgbolᴇbdlᴇEᴊᴜᴜᴊᴌᴇoᴜrlᴇbgbEᴌᴌᴇ
ᴜᴌeᴊsolᴇrᴜagolᴇagᴊᴊsᴜlbᴊrlᴇôuᴇsEᴌᴜᴊuOón
-ᴌᴇguoᴌrlᴇrlᴇêbuoᴜoᴌolᴇrgᴇégu3ᴌᴜuᴊᴇislb)ᴌᴜsᴊᴇ2eᴊᴜsᴊrᴊᴇ

“êegᴊ(ã ᴇ 7c ᴇ bl ᴇᴌqu ᴇ rg ᴇ 7ᴌᴊEl ᴇ rg ᴇ MUM”ã ᴇ guoᴜᴌlᴌ ᴇ 3ᴌg ᴇ egᴊlᴇ
ᴌgblu ᴇ CPínMUU ᴇeguulᴊu ᴇ gᴌ ᴇ”MUnOUU ᴇrlᴌᴜsBᴊᴜlu ᴇ “CãCHᴇrᴊᴇ
eleᴌᴊᴊGdlᴇgᴇrluᴇrlᴌᴜsBᴊᴜlu(ᴇoᴜᴜgaᴊᴌᴇugᴌuᴇᴊlsᴊᴜuᴇrgᴇaguᴜrqbsᴜᴊᴇ
atingidos diretamente pelas enchentes e deslizamentosᴇ
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blu ᴇ ”OC ᴇᴌᴌbᴜsBeᴜlu ᴇ rl ᴇ 8ᴜl ᴇ vaᴊbrg ᴇ rl ᴇ Sᴌᴊ ᴇ gᴌ ᴇ guoᴊrlᴇ
rgᴇsᴊᴊᴊᴌᴜrᴊrgᴇlᴌᴇgᴌgaqbsᴜᴊnᴇ2ᴇᴊbcᴊᴜugᴇoᴊᴌmxᴌᴇᴊelbolᴌᴇ
3ᴌg ᴇ 5ãPH ᴇ rᴊ ᴇ eleᴌᴊᴊGdl ᴇ “óOUã” ᴇᴌᴜᴊ ᴇ eguulᴊu( ᴇ g ᴇ 5ãPH ᴇ rᴊuᴇ
pᴊᴌBᴊᴜᴊuᴇ“OóCãCᴇᴌᴜᴊᴇpᴊᴌBᴊᴜᴊu(ᴇgᴌᴇsituação de vulnerabilidade 
socioeconômicaᴇᴊboguᴇrᴊuᴇgbsEgboguᴇplaᴊᴌᴇᴊpgoᴊrᴊunᴇSgᴌbrlᴇ
l ᴇ guoᴌrl ᴇeᴌmᴊᴜsᴊrl ᴇegᴊl ᴇ êegᴊã ᴇ ᴊ ᴇᴌᴊbsEᴊ ᴇrg ᴇ ᴜᴌeᴊsol ᴇrᴊuᴇ
gbsEgboguᴇgᴇrguᴊᴜçᴊᴌgboluᴇᴊoᴜbᴜᴌᴇᴊealtᴜᴌᴊrᴊᴌgbogᴇOínOMíᴇ
ÉᴌkãᴇᴊᴊsᴊbGᴊbrlᴇ”C”ᴇᴌᴌbᴜsBeᴜluᴇrlᴇ8ᴜlᴇvaᴊbrgᴇrlᴇSᴌᴊO”n
2ᴇgᴊᴊmlaᴊGdlᴇrᴊuᴇguoᴜᴌᴊoᴜᴜᴊuᴇgbᴜlᴊᴜgᴌᴇᴊᴇslᴌmᴜbᴊGdlᴇrgᴇ

rᴊrluᴇrgᴇᴜᴌᴊgbuᴇrgᴇuᴊoxᴊᴜogãᴇᴌlrgᴊluᴇslᴌeᴌoᴊsᴜlbᴊᴜuãᴇrᴊrluᴇ
sgbuᴜocaᴜluᴇgᴇagᴜuoaluᴇᴊrᴌᴜbᴜuoaᴊoᴜᴜlunᴇTlaᴊᴌᴇᴌoᴜᴊᴜçᴊrluᴇrᴊrluᴇ
rᴊᴇᴌᴊbsEᴊᴇrgᴇᴜᴌeᴊsolãᴇrlᴇDgbulᴇhgᴌlaczslᴇrgᴇMUMMᴇgᴇrlᴇ
DᴊrᴊuoalᴇLbᴜslᴇeᴊaᴊᴇéalaᴊᴌᴊuᴇSlsᴜᴊᴜuᴇrlᴇvlᴜgablᴇTgrgaᴊᴊᴇ
“DᴊrᴊuoalᴇLbᴜsl(ᴇrgᴇᴊmaᴜᴊᴇrgᴇMUM”nᴇ4uᴇᴊᴌolaguᴇrlᴇoaᴊmᴊᴊElᴇ
aguuᴊᴊᴜᴊaᴊᴌᴇ3ᴌgᴇlᴇimpacto dos eventos climáticos é mais 
amploᴇrlᴇ3ᴌgᴇlᴇᴜbrᴜsᴊrlᴇblᴇguoᴌrlãᴇelᴜuᴇᴌguᴌlᴇpᴊᴌBᴊᴜᴊuᴇbdlᴇ
rᴜagoᴊᴌgbogᴇᴊoᴜbᴜrᴊuᴇelrgᴌᴇulpagaᴇslbug3ᴌqbsᴜᴊuãᴇᴌᴌᴊᴇᴜgçᴇ
3ᴌgᴇugᴌuᴇpᴊᴌᴜᴊᴜᴊaguãᴇᴊlsᴊᴜuᴇrgᴇoaᴊmᴊᴊElᴇgᴇugaᴜᴜGluᴇe–mᴊᴜsluᴇrᴊᴇ
agᴜdlᴇelrgᴌᴇogaᴇuᴜrlᴇᴊpgoᴊrluO”n
.guguᴇᴊe,uᴇᴊᴇoaᴊxrᴜᴊᴇsᴊᴜᴌcoᴜsᴊᴇblᴇ8ᴜlᴇvaᴊbrgᴇrlᴇSᴌᴊãᴇᴊᴇ

uᴜoᴌᴊGdlᴇblᴇsᴊᴌelᴇgaᴊᴇrgulᴊᴊrlaᴊnᴇ2ᴇguoᴜᴊgᴌᴇgᴇᴊuᴇgbsEgboguᴇ
olabᴊaᴊᴌᴇᴜbᴜᴜcᴜgᴊᴇslboᴜbᴌᴊaᴇoaᴊmᴊᴊEᴊbrlᴇslᴌᴇᴊᴇᴊalegsᴌcaᴜᴊãᴇ
ugᴌbrlᴇᴊᴊᴌbuᴇealrᴌolaguᴇaᴌaᴊᴜuᴇᴊ–sElunᴇõᴊᴇᴌᴊᴜlaᴜᴊᴇrᴊuᴇ
ᴜgçguãᴇlᴇacúmulo de dívidas impede a reconstrução das 
propriedadesOJn
2u ᴇ ogᴌeguoᴊrgu ᴇlslaagaᴊᴌᴇgᴌᴇᴊmaᴜᴊ ᴇ rg ᴇ MUM”ã ᴇᴌᴊu ᴇ guuᴊᴇ

bdlᴇplᴜᴇᴊᴇ–bᴜsᴊᴇᴜgçᴇ3ᴌgᴇluᴇᴊaᴜsᴌᴊolaguᴇᴜᴜaᴊᴌᴇugᴌuᴇeᴊᴊbluᴇ
ugᴇrgupᴊçgagᴌnᴇiᴊguᴇagᴊᴊoᴊaᴊᴌᴇ3ᴌgãᴇrgurgᴇMUO5ãᴇ 7cᴇᴜᴜbEᴊᴌᴇ
ealrᴌçᴜbrlᴇᴌgbluᴇelaᴇsᴊᴌuᴊᴇrgᴇugsᴊunᴇiᴌᴇ7ᴊbgᴜalᴇrgᴇMUMUãᴇ
MCᴇᴌᴌbᴜsBeᴜluᴇrgsagoᴊaᴊᴌᴇgᴌgaqbsᴜᴊᴇelaᴇsᴊᴌuᴊᴇrᴊᴇestiagemnᴇ
iᴌᴇMUMóãᴇslᴌgGᴊaᴊᴌᴇᴊuᴇenchentesnᴇéaᴜᴌgᴜalãᴇgᴌᴇugogᴌmalᴇ
rᴊ3ᴌgᴊgᴇᴊblãᴇslᴌᴇᴊᴇeᴊuuᴊgᴌᴇrlᴇsᴜsᴊlbgᴇgtoaᴊoaleᴜsᴊᴊᴇegᴊlᴇ
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guoᴊrlnᴇhgelᴜuãᴇgᴌᴇblᴜgᴌmalãᴇsᴊᴌuᴊrᴊuᴇegᴊlᴇgtsguulᴇrgᴇ
sEᴌᴜᴊᴇᴊsᴌᴌᴌᴊᴊrlᴇgᴌᴇolrᴊuᴇᴊuᴇmᴊsᴜᴊuᴇEᴜralaczsᴊuᴇrlᴇ8ᴜlᴇ
vaᴊbrg ᴇrl ᴇSᴌᴊã ᴇrg ᴇSᴊboᴊ ᴇDᴊoᴊaᴜbᴊ ᴇg ᴇrl ᴇSᴌᴊ ᴇrl ᴇéᴊaᴊbcnᴇ
iuugu ᴇgᴜgbolu ᴇᴊbogaᴜlagu ᴇrgᴜᴊuoᴊaᴊᴌᴇeᴊaog ᴇrᴊu ᴇcagᴊu ᴇrluᴇ
ealrᴌolagunᴇibodlãᴇlᴇ3ᴌgᴇplᴜᴇrguoaᴌBrlᴇbᴊuᴇgbsEgboguᴇrgᴇᴊmaᴜᴊᴇ
gᴇᴌᴊᴜlᴇrgᴇMUM”ᴇ7cᴇgaᴊᴇᴌᴌᴊᴇagslbuoaᴌGdlOJn
Dlᴌᴇfinanciamentos a pagar e sem ter de onde tirar 

dinheiroᴇfiᴇᴌᴌᴊᴇᴜgçᴇ3ᴌgᴇᴊᴇplbogᴇrᴊᴇagbrᴊᴇplᴜᴇᴊgᴜᴊrᴊᴇegᴊᴊuᴇ
cᴌᴊuᴇfiãᴇᴊᴇeleᴌᴊᴊGdlᴇrlᴇsᴊᴌelᴇbdlᴇogᴜgᴇslᴌlᴇᴊasᴊaᴇluᴇ
sᴌuoluᴇrgᴇᴌᴌᴇblᴜlᴇeᴊᴊboᴜlãᴇrgᴇagslbuoaᴌᴜaᴇᴊuᴇguoaᴌoᴌaᴊuᴇ“rgᴇ
blᴜl(ᴇlᴌᴇrgᴇslbugaoᴊaᴇluᴇᴌᴊ3ᴌᴜbcaᴜluãᴇelaᴇgtgᴌeᴊlnᴇéᴊaᴊᴇ
ᴊᴊᴌbuãᴇᴊᴇ–bᴜsᴊᴇuᴊBrᴊᴇplᴜᴇugᴇᴌᴌrᴊaᴇeᴊaᴊᴇᴊᴇsᴜrᴊrgãᴇᴊaaᴊb7ᴊaᴇ
ᴌᴌᴊᴇblᴜᴊᴇealzuudlᴇgᴇogboᴊaᴇagslᴌgGᴊanᴇTlᴜᴇlᴇsᴊulᴇrlᴇugbElaᴇ
Qgᴊᴌlᴇ6gbrguãᴇrgᴇíOᴇᴊblunᴇéᴊaᴊᴇulmagᴜᴜᴜgaãᴇgᴊgᴇeagsᴜulᴌᴇ
rgᴜtᴊaᴇluᴇuᴌBbluᴇ3ᴌgᴇsaᴜᴊᴜᴊᴇeᴊaᴊᴇoacunᴇf2ᴇgbogᴇᴊmᴊbrlblᴌᴇ
ela3ᴌgᴇbdlᴇoᴜbEᴊᴇᴌᴊᴜuᴇlᴇ3ᴌgᴇpᴊçganᴇiᴇrᴊBᴇuᴊᴊᴜgVugᴇ3ᴌgᴌᴇ
eᴌrgaáãᴇagᴊᴊoᴊnᴇhgᴇ5POᴇelasluãᴇᴊegbᴊuᴇOUJᴇulmagᴜᴜᴜgaᴊᴌnᴇ
6l7gãᴇQgᴊᴌlᴇoaᴊmᴊᴊEᴊᴇgᴌᴇᴌᴌᴇeluolᴇrgᴇᴊulᴊᴜbᴊnᴇQgᴊᴌlᴇᴊᴜbrᴊᴇ
sEglᴌᴇᴊᴇagsgmgaᴇsgasᴊᴇrgᴇ8ñᴇMUUᴇᴌᴜᴊᴇrlᴇugᴌalFᴇslboᴌrlãᴇlᴇ
valor foi muito inferior aos prejuízosãᴇguoᴜᴌᴊrluᴇgᴌᴇsgasᴊᴇ
rgᴇ8ñᴇMãJᴇᴌᴜᴊEjgunᴇ2ᴊxᴌᴇrᴜuulãᴇᴊe,uᴇᴊuᴇsEᴌᴜᴊuᴇrgᴇugogᴌmalãᴇ
gᴊgᴇ7cᴇEᴊᴜᴜᴊᴇᴜbᴜguoᴜrlᴇ8ñᴇóUUᴇᴌᴜᴊᴇgᴌᴇageᴊaᴊGjguOJn
õguugᴇslbogtolãᴇᴜg7ᴊᴌᴇslᴌlᴇplaᴊᴌᴇaᴊbrguᴇluᴇrguᴊzluᴇ

ᴜᴌeluoluᴇôᴇlᴜgabᴊbGᴊᴇrlᴇiuoᴊrlᴇrlᴇ8ᴜlᴇvaᴊbrgᴇrlᴇSᴌᴊãᴇ
mgᴌᴇslᴌlᴇrgᴇgᴌeaguᴊuᴇgᴇeguulᴊun
Dlᴌlᴇagsᴌegaᴊaᴇsᴜrᴊrguãᴇgᴌeagluᴇgᴇbg,sᴜluᴇ7cᴇ3ᴌgãᴇ

ᴜbpgᴊᴜçᴌgbogãᴇbdlᴇEcᴇslᴌlᴇagsᴌegaᴊaᴇᴊuᴇᴜᴜrᴊuᴇegarᴜrᴊuIᴇ
éᴊaᴊᴇoᴊbolᴇxᴇbgsguucaᴜlᴇguoᴊmgᴊgsgaᴇᴌᴌᴇuᴜuogᴌᴊᴇuxaᴜlᴇrgᴇ
governançaᴇeᴊaᴊᴇageᴊaᴊaᴇluᴇᴜᴌeᴊsoluᴇambientaisᴇgᴇsociaisᴇ
gbpagboᴊrluᴇslᴌᴇᴊᴇoaᴊxrᴜᴊᴇsᴊᴜᴌcoᴜsᴊn
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