
 

 1 

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�5(*8/$0(172�081,&,3$/�
�

'(��
6(59,d2�'(�5(&2/+$�

�
'(��

È*8$6�5(6,'8$,6��
�



 

 2 

�5(*8/$0(172�081,&,3$/�'(�6(59,d2�'(�5(&2/+$�'(�È*8$6�
5(6,'8$,6�

�

�

127$�-867,),&$7,9$�
 

 O Concelho de Ferreira do Zêzere não dispõe de regulamento municipal de serviço de recolha de águas residuais. 

 O crescente aumento de preocupação com o ambiente e particularmente com a recolha e tratamento de águas 

residuias, por parte das populações bem como por parte das entidades públicas com responsabilidade sobre esta matéria 

exigem uma resposta, por parte das autarquias, cada vez mais completa e eficaz justificando-se assim a regulamentação 

do serviço de recolha de águas residuais. 

 Assim, no uso da competência prevista na alínea a) do n.º 6 do art.º 64º do Decreto-Lei n.º 169/99 de 18 de 

Setembro, a Câmara Municipal de Ferreira do Zêzere apresenta a seguinte proposta de Regulamento Municipal de 

Serviço de Recolha de Águas Residuias, com vista a sua apreciação pública nos termos do art.º 118º do Código do 

Procedimento Administrativo e à posterior análise e aprovação pela Assembleia Municipal de Ferreira do Zêzere. 
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�
',6326,d®(6�*(5$,6�

�
$UWLJR����

(QWLGDGH�*HVWRUD�
�

$� &kPDUD� 0XQLFLSDO� GH� )HUUHLUD� GR� =r]HUH� GHVLJQDGD� SRU� (QWLGDGH� *HVWRUD� �(*��� p� D� HQWLGDGH� UHVSRQViYHO� SHOR�
6LVWHPD�GH�'UHQDJHP�3~EOLFD�GH�ÈJXDV�5HVLGXDLV�GR�&RQFHOKR�GH�)HUUHLUD�GR�=r]HUH��

�
$UWLJR����

5HVSRQVDELOLGDGH�*HUDO�GD�(*�
 ����$�(*�REULJD�VH�D�UHFROKHU�DV�iJXDV�UHVLGXDLV�GRV�SUpGLRV�VLWXDGRV�QDV�iUHDV�GR�&RQFHOKR�VHUYLGRV�SRU�XP�VLVWHPD�
S~EOLFR�GH�iJXDV�UHVLGXDLV��
����6mR�DLQGD�REULJDo}HV�GD�(*��
� D��SURPRYHU�D�HODERUDomR�GH�XP�SODQR�JHUDO�GH�GUHQDJHP�GH�iJXDV�UHVLGXDLV�
� �E��SURYLGHQFLDU�SHOD�HODERUDomR�GRV�HVWXGRV�H�SURMHFWRV�GRV�VLVWHPDV�S~EOLFRV�
� F��SURPRYHU�R�HVWDEHOHFLPHQWR�H�PDQWHU�HP�ERP�HVWDGR�GH�IXQFLRQDPHQWR�H�FRQVHUYDomR�R�
VLVWHPD�GH�GUHQDJHP�H�GHVHPEDUDoR�ILQDO�GDV�iJXDV�UHVLGXDLV��H�GH�ODPDV�
� G��VXEPHWHU�RV�FRPSRQHQWHV�GR�VLVWHPD�DQWHV�GH�HQWUDUHP�HP�VHUYLoR�D�HQVDLRV�TXH�DVVHJXUHP�
D�SHUIHLomR�GR�WUDEDOKR�H[HFXWDGR�
� H��SURPRYHU�D�LQVWDODomR��VXEVWLWXLomR�RX�UHQRYDomR�GRV�UDPDLV�GH�OLJDomR�GRV�VLVWHPDV�
� I��GHILQLU�SDUD�D�UHFROKD�GH�iJXDV�UHVLGXDLV�LQGXVWULDLV��RV�SDUkPHWURV�GH�SROXLomR�VXSRUWiYHLV�
SHOR�VLVWHPD�
� J��GDU�H[HFXomR�jV�LQGLFDo}HV�TXH�OKH�IRUHP�SUHVWDGRV�SHORV�VHUYLoRV�RILFLDLV�FRPSHWHQWHV�FRP�
YLVWD�j�PHOKRULD�RX�DSHUIHLoRDPHQWR�GR�VHUYLoR�SUHVWDGR�DRV�FOLHQWHV�
�

$UWLJR����
&RQWLQXLGDGH�GR�6HUYLoR�

�
�� ��2V� VLVWHPDV�HVWmR�HP�VHUYLoR� LQLQWHUUXSWDPHQWH�� VDOYR�FDVRV�GH� IRUoD�PDLRU�RX� IRUWXLWRV��RX�SRU� UD]}HV�GH�REUDV�
SURJUDPDGDV�SHOR�TXH�GHYHUmR�VHU�DYLVDGRV�RV�XWHQWHV��
����2V�XWHQWHV�GD�UHGH�QmR�WHUmR�GLUHLWR�D�UHFHEHU�TXDOTXHU�LQGHPQL]DomR�SHORV�SUHMXt]RV��RX�WUDQVWRUQRV�TXH��UHVXOWHP�
GH�GHILFLrQFLDV�RX�LQWHUUXSo}HV�QD�GUHQDJHP�GRV�HIOXHQWHV�SRU�PRWLYR�GH�IRUoD�PDLRU�RX�IRUWXLWR�H�DLQGD�SRU�GHVFXLGRV�H�
GHIHLWRV�RX�DYDULDV�QDV�LQVWDODo}HV�SDUWLFXODUHV��
�
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�
����6HPSUH�TXH�SRVVtYHO�D�(*�DYLVDUi�SUpYLD�H�SXEOLFDPHQWH�RV�XWHQWHV�GD�UHGH�TXDQGR�KDMD�QHFHVVLGDGH�GH�LQWHUURPSHU�
D�FRQGXomR�GRV�HIOXHQWHV�SRU�PRWLYRV�GH�REUDV�VHP�FDUiFWHU�GH�XUJrQFLD��
����&RPSHWH�DRV�XWHQWHV��HP�WRGRV�RV�FDVRV��DV�SURYLGrQFLDV�QHFHVViULDV�SDUD�DWHQXDU��HOLPLQDU�RX�HYLWDU�SHUWXUEDo}HV�
RX�DFLGHQWHV�GXUDQWH�D�H[HFXomR�GRV�WUDEDOKRV�SRU�IRUPD�D�TXH�RV�PHVPRV�VH�SRVVDP�H[HFXWDU�HP�ERDV�FRQGLo}HV�H�QR�
PDLV�FXUWR�HVSDoR�GH�WHPSR��
�

$UWLJR����
'HYHUHV�GR�8WHQWH�

�
&RQVLGHUDP�VH�XWHQWHV�RV�TXH�XWLOL]DP�R�VLVWHPD�GH�IRUPD�SHUPDQHQWH�RX�HYHQWXDO��
6mR�VHXV�GHYHUHV��
� D��FXPSULU�DV�GLVSRVLo}HV�GR�SUHVHQWH�UHJXODPHQWR�
� E��QmR�ID]HU�XVR�LQGHYLGR��SUHMXGLFDU�RX�GDQLILFDU�TXDOTXHU�FRPSRQHQWH�GR�VLVWHPD�
� F��QmR�SURFHGHU�j�H[HFXomR�GH�OLJDo}HV�DR�VLVWHPD�VHP�DXWRUL]DomR�
� G��QmR�DOWHUDU�R�UDPDO�GH�OLJDomR�
�
�
�

&$3Ë78/2�,,�
�

/,*$d­2�$2�6,67(0$�3Ò%/,&2�'(�'5(1$*(0�'(�È*8$6�5(6,'8$,6�
�

$UWLJR����
2EULJDWRULHGDGH�GH�/LJDomR�

�
�� �� 'HQWUR� GD� iUHD� DEUDQJLGD�� RX� TXH� YHQKD� D� Vr�OR�� SHOR� VLVWHPD� S~EOLFR� GH� GUHQDJHP� GH� iJXDV� UHVLGXDLV�� RV�
SURSULHWiULRV�RX�XVXIUXWXiULRV�GRV�SUpGLRV�QHOD�VLWXDGRV�VmR�REULJDGRV�D�LQVWDODU��SRU�VXD�FRQWD��DV�FDQDOL]Do}HV�H�RV�
GLVSRVLWLYRV� LQWHULRUHV� QHFHVViULRV� j� GUHQDJHP� GDV� iJXDV� UHVLGXDLV� H� SOXYLDLV� H� D� OLJDU� HVVDV� LQVWDODo}HV� DR� VLVWHPD�
S~EOLFR��SDJDQGR�SUHYLDPHQWH�j�(*�TXH�SURFHGHUi�j�UHVSHFWLYD�LQVWDODomR��R�FXVWR�GDV�OLJDo}HV�DR�VLVWHPD�SUHGLDO��
����$�(*�LQWLPDUi��SRU�PHLR�GH�HGLWDLV�DIL[DGRV�QRV�ORFDLV�GH�HVWLOR��RV�SURSULHWiULRV�RX�XVXIUXWXiULRV�GRV�SUpGLRV�RX�
IUDFo}HV�DXWyQRPDV�QmR�OLJDGRV�DR�VLVWHPD�S~EOLFR�GH�GUHQDJHP�GH�HVJRWRV�D�SURFHGHUHP�j�UHTXLVLomR�GHVVD�OLJDomR�QR�
SUD]R�QHOHV�IL[DGR��TXH�QmR�SRGH�VHU�LQIHULRU�D����GLDV��
�� ��2V� SURSULHWiULRV� RX� XVXIUXWXiULRV� GRV� SUpGLRV� RX� IUDFo}HV� DXWyQRPDV� TXH�� GHSRLV� GH� LQWLPLGDGRV�� QRV� WHUPRV� GR�
SRQWR� �� GHVWH� DUWLJR�� QmR� FXPSUDP� DV� REULJDo}HV� SUHYLVWDV� QR� Q����� VHP�DSUHVHQWDomR�GH� MXVWLILFDomR�DFHLWiYHO� VHUi�
DSOLFDGD� D� SHQD� SUHYLVWD� QD� OHL�� SRGHQGR� HQWmR� D� (*� PDQGDU� SURFHGHU� j� UHVSHFWLYD� LQVWDODomR�� D� H[SHQVDV� GR�
LQWHUHVVDGR��VHQGR�SDVVtYHO�GH�FREUDQoD�FRHUFLYD�D�LPSRUWkQFLD�SRU�LVVR�GHYLGD��
�
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�
����2V�LQTXLOLQRV�GRV�SUpGLRV��TXDQGR�GHYLGDPHQWH�DXWRUL]DGRV�SHORV�SURSULHWiULRV�SRGHUmR�UHTXHUHU�D�OLJDomR�j�UHGH�GH�
GLVWULEXLomR�GRV�SUpGLRV�SRU�HOHV�KDELWDGRV��SDJDQGR�R�VHX�FXVWR�QRV�SUD]RV�OHJDOPHQWH�HVWDEHOHFLGRV��
����2V�SURSULHWiULRV�GDV�HGLILFDo}HV��RQGH�H[LVWDP�IRVVDV��SRoRV�DEVRUYHQWHV�RX�RXWURV�PHLRV�SULYDGRV�GH�WUDWDPHQWR�H�
GHVWLQR� ILQDO�GR�HIOXHQWH� VmR� REULJDGRV�D�HOLPLQi�ORV� FRQYHQLHQWHPHQWH�DVVLP�TXH� VH�HVWDEHOHoD�D� OLJDomR�DR�VLVWHPD�
S~EOLFR��
����([FHSWXDQGR�VH�RV�FDVRV�SUHYLVWRV�QR�Q����GR�$UW�������GR�SUHVHQWH�5HJXODPHQWR�p�LQWHUGLWD�D�FRQVWUXomR�GH�PHLRV�
SULYDGRV�GR�WUDWDPHQWR�H�GHVWLQR�ILQDO�GH�HIOXHQWHV�HP�ORFDLV�VHUYLGRV�SHOR�VLVWHPD�S~EOLFR��
��� � �������
	���
 ��������������������������������������� ��������� �!����
 "#����� ������$ �������%����&�
 �#�!��� �(')���
�*����
 ��+-,��."�
 /����0
 �����1� ���!����������
 2���+�,������
�-&�
 ��� �����
�13��������%4�������� �5����� 
 26��7
�

$UWLJR����
([WHQVmR�GD�5HGH�

�
����4XDQGR�XP�SUpGLR�VH� VLWXDU� IRUD�GD�]RQD�DEUDQJLGD�SHOR�VLVWHPD�S~EOLFR�GH�GUHQDJHP�GH�iJXDV�UHVLGXDLV��D�(*�
IL[DUi�� FRQVLGHUDGRV� RV� DVSHFWRV� WpFQLFRV� H� HFRQyPLFRV�� DV� FRQGLo}HV� HP� TXH� SRGHUi� VHU� HVWDEHOHFLGD� D� UHVSHFWLYD�
OLJDomR��
����$V�FDQDOL]Do}HV�LQVWDODGDV��HP�UHVXOWDGR�GR�SUHYLVWR�QR�Q~PHUR�DQWHULRU�VHUmR�SURSULHGDGH�H[FOXVLYD�GD�(*�PHVPR�
QR�FDVR�GD�VXD�LQVWDODomR�WHU�VLGR�IHLWD�D�H[SHQVDV�GRV�FRQVXPLGRUHV�LQWHUHVVDGRV��
����6HQGR�YiULRV�RV�XWHQWHV�D�UHTXHUHU�D�H[WHQVmR�j�UHGH�JHUDO��R�FXVWR�GD�QRYD�LQVWDODomR�VHUi�GLVWULEXtGR�SRU�WRGRV�RV�
UHTXHUHQWHV��
����1R�FDVR�GH�XPD�H[WHQVmR�YLU�QR�SUD]R�Pi[LPR�GH���DQRV��D�VHU�XWLOL]DGD�SDUD�WHUFHLURV�FRQVXPLGRUHV�D�(*�UHJXODUi�
D�LQGHPQL]DomR�D�FRQFHGHU�DR�V��FRQVXPLGRU�HV��TXH�FXVWHDUHP�D�VXD�LQVWDODomR��
�

�
&$3Ë78/2�,,,�

�
'2�6,67(0$�3Ò%/,&2�

�
$UWLJR����

&RQVWLWXLomR�
�

2� VLVWHPD� p� HVVHQFLDOPHQWH� FRQVWLWXtGR� SHOD� UHGH� GH� FROHFWRUHV�� LQFOXLQGR� RV� FROHFWRUHV� H� RV� UDPDLV� GH� OLJDomR�� RV�
HOHPHQWRV� DFHVVyULRV� GD� UHGH� H� DV� LQVWDODo}HV� FRPSOHPHQWDUHV�� DV� LQVWDODo}HV� GH� WUDWDPHQWR� H� RV� GLVSRVLWLYRV� GH�
GHVFDUJD�ILQDO��
�
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�
$UWLJR����

5HVSRQVDELOLGDGH�*HUDO�
 �� �� e� GD� UHVSRQVDELOLGDGH� GD� (*� SURPRYHU� j� H[HFXomR� GDV� REUDV� QHFHVViULDV� j� FRQVWUXomR�� j� H[SDQVmR� RX� j�
UHPRGHODomR�GR�VLVWHPD�S~EOLFR�
�� ��&RPSHWH� j�(*� SURPRYHU� D� LQVWDODomR�GRV� UDPDLV� GH� OLJDomR�� D� � H[SHQVDV� GRV� SURSULHWiULRV� RX� XVXIUXWXiULRV� GR�
SUpGLR��
�

$UWLJR�����
5DPDLV�GH�/LJDomR�

�
����2V�UDPDLV�GH�OLJDomR�WrP�SRU�ILQDOLGDGH�DVVHJXUDU�D�FRQGXomR�GDV�iUHDV�UHVLGXDLV�SUHGLDLV���GRPpVWLFRV�H�SOXYLDLV��
GHVGH�DV�FkPDUDV�GH�UDPDO�GH�OLJDomR�DWp�j�UHGH�S~EOLFD��
����4XDQGR�D�(*�DFKDU�TXH�VH�MXVWLILFD��SRGH�XPD�PHVPD�HGLILFDomR�GLVSRU�GH�PDLV�GH�XP�UDPDO�GH�OLJDomR�SDUD�FDGD�
WLSR�GH�iJXDV�UHVLGXDLV��
����2V�HVWDEHOHFLPHQWRV�LQGXVWULDLV�GHYHP�WHU�UDPDLV�GH�OLJDomR�SULYDWLYRV�
�

$UWLJR�����
(QWUDGD�HP�)XQFLRQDPHQWR�GRV�5DPDLV�GH�/LJDomR�

�
1HQKXP�UDPDO�GH�OLJDomR�SRGH�HQWUDU�HP�VHUYLoR�VHP�TXH�R�VLVWHPD�SUHGLDO�WHQKD�VLGR�YHULILFDGR�H�HQVDLDGR��
�
�

&$3Ë78/2�,9�
�

'2�6,67(0$�35(',$/�
�

$UWLJR�����
ÆPELWR�

�
2�VLVWHPD�FRPSUHHQGH�D�GUHQDJHP�GH�iJXDV�UHVLGXDLV�GRPpVWLFDV��LQGXVWULDLV�H�SOXYLDLV��
�
�
�
�
�
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$UWLJR�����
&RQVWLWXLomR�H�7LSR�

�
2�VLVWHPD�SUHGLDO� p� HVVHQFLDOPHQWH� FRQVWLWXtGR� SHOR� FRQMXQWR� GDV� � FDQDOL]Do}HV��SHODV�SHoDV� DFHVVyULDV�GHVWLQDGDV�D�
GUHQDU�DV�iJXDV�UHVLGXDLV�H�SOXYLDLV�H�D�FRQGX]L�ORV��DWUDYpV�GRV�UDPDLV�SULYDWLYRV�j�UHGH�S~EOLFD�GH�GUHQDJHP�GH�iJXDV��
UHVLGXDLV��
�

$UWLJR�����
'HILQLomR�GR�(TXLSDPHQWR�6DQLWiULR�

�
2�HTXLSDPHQWR�D�TXH�VH�UHIHUH�R�DUWLJR�DQWHULRU�FRPSUHHQGH��
�� �� ,QVWDODo}HV� LQWHLUDV� GR� SUpGLR�� DEUDQJHQGR�DSDUHOKRV� VDQLWiULRV� �EDFLDV� GH� UHWUHWH�� XULQyLV�� HWF���� VHXV� UDPDLV� GH�
GHVFDUJD�� WXER�RX� WXERV�GH�TXHGD�H�YHQWLODomR� H�FDQDOL]DomR�DWp�j�YLD�S~EOLFD�SDUD�FRQGXomR�GDV�iJXDV�UHVLGXDLV�H�
SOXYLDLV��
�� �� ,QVWDODo}HV� H[WHUQDV� GR� SUpGLR�� FRPSUHHQGLGDV� HQWUH� R� VHX� OLPLWH� H� RV� FROHFWRUHV� JHUDLV� GH� iJXDV� UHVLGXDLV��
DEUDQJHQGR�DV�FkPDUDV�GH�YLVLWD�H�GH�LQVSHFomR�QHFHVViULDV�H�RV�UHVSHFWLYRV�UDPDLV�GH�OLJDomR�GDV�iJXDV�UHVLGXDLV�H�
GDV�iJXDV�SOXYLDLV��
�

$UWLJR�����
5DPDLV�GH�'HVFDUJD�

�
����2V�UDPDLV�GH�GHVFDUJD�GDV�iJXDV�UHVLGXDLV�GRPpVWLFDV�WrP�SRU�ILQDOLGDGH�D�FRQGXomR�GHVWDV�DRV�UHVSHFWLYRV�WXERV�
GH�TXHGD�RX��TXDQGR�HVWHV�QmR�H[LVWDP��DRV�FROHFWRUHV�SUHGLDLV��
����2V�UDPDLV�GH�GHVFDUJD�GH�iJXDV�SOXYLDLV�WrP�SRU�ILQDOLGDGH�D�FRQGXomR�GHVWDV�DRV�UHVSHFWLYRV�WXERV�GH�TXHGD��RX�
TXDQGR�HVWHV�QmR�H[LVWDP��DRV�FROHFWRUHV�SUHGLDLV��SRoRV�DEVRUYHQWHV��YDOHWDV�RX�iUHDV�GH�UHFHSomR�DSURSULDGD��

�
$UWLJR�����

6HSDUDomR�GR�6LVWHPD�
�

$�PRQWDQWH�GDV�FDL[DV�GH�LQVSHFomR��GH�UDPDO�GH�OLJDomR�p�REULJDWyULD�D�VHSDUDomR�GRV�VLVWHPDV�GH�GUHQDJHP�GH�iJXDV�
UHVLGXDLV�GRV�GDV�iJXDV�SOXYLDLV��
�

$UWLJR�����
/DQoDPHQWRV�3HUPLWLGRV�

�
�� �� (P� VLVWHPDV� GH� GUHQDJHP� GH� iJXDV� UHVLGXDLV� GRPpVWLFDV� p� SHUPLWLGR� R� ODQoDPHQWR� GDV� iJXDV� SURYHQLHQWHV� GDV�
LQVWDODo}HV�VDQLWiULDV��FR]LQKDV�H�]RQDV�GH�ODYDJHP�GH�URXSDV��
�
����(P�VLVWHPD�GH�GUHQDJHP�GH�iJXDV�UHVLGXDLV�SOXYLDLV�p�SHUPLWLGR�R�ODQoDPHQWR�GDV�iJXDV�SURYHQLHQWHV�GH��
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� D��UHJD�GH�MDUGLQV�H�HVSDoRV�YHUGHV��ODYDJHQV�GH�DUUXDPHQWRV��SiWLRV�H�SDUTXHV�GH�HVWDFLRQDPHQWR�
RX�VHMD��DTXHODV�TXH��GH�XP�PRGR�JHUDO��VmR�UHFROKLGDV�SHODV�VDUMHWDV��VXPLGRXURV�RX�UDORV��
� E��FLUFXLWRV�GH�UHIULJHUDomR�H�GH�LQVWDODomR�GH�DTXHFLPHQWR��
� F��SLVFLQDV�H�GHSyVLWRV�GH�DUPD]HQDPHQWR�GH�iJXD�
� H��GUHQDJHP�GR�VXEVROR�
�

$UWLJR�����
/DQoDPHQWRV�LQWHUGLWRV�

�
6HP�SUHMXt]R�GH�OHJLVODomR�HVSHFLDO�p�LQWHUGLWR�R�ODQoDPHQWR�QDV�UHGHV�GH�GUHQDJHP�S~EOLFD�GH�iJXDV�UHVLGXDLV��
� D��PDWpULDV�H[SORVLYDV�RX�LQIODPiYHLV�
� E�PDWpULDV�UDGLRDFWLYDV�HP�FRQFHQWUDo}HV�FRQVLGHUDGDV�LQDFHLWiYHLV�SHODV�HQWLGDGHV�FRPSHWHQWHV�
� F�� HIOXHQWHV� � GH� ODERUDWyULRV� RX� GH� � LQVWDODo}HV� KRVSLWDODUHV� TXH�� SHOD� VXD� QDWXUH]D� TXtPLFD� RX�PLFURELROyJLFD��
FRQVWLWXDP�XP�HOHYDGR�ULVFR�SDUD�D�VD~GH�S~EOLFD�RX�SDUD�D�FRQVHUYDomR�GDV�WXEDJHQV�
� G��HQWXOKRV��DUHLDV�RX�FLQ]DV�
� H��HIOXHQWHV�D�WHPSHUDWXUDV�VXSHULRUHV�D����&�
� �I�� ODPDV� H[WUDtGDV� GH� IRVVDV� VpSWLFDV� H� JRUGXUDV� RX� yOHRV� GH� FkPDUDV� UHWHQWRUDV� RX� GLVSRVLWLYRV� VLPLODUHV�� TXH�
UHVXOWHP�GDV�RSHUDo}HV�GH�PDQXWHQomR�
� J��TXDLVTXHU�RXWUDV�VXEVWkQFLDV�QRPHDGDPHQWH�VREHMRV�GH�FRPLGD�H�RXWURV�UHVtGXRV��WULWXUDGRV�RX�QmR��TXH�SRVVDP�
REVWUXLU�RX�GDQLILFDU�RV��FROHFWRUHV�H�RV�DFHVVyULRV�RX�LQYLDELOL]DU�R�SURFHVVR�GH�WUDWDPHQWR�
� K��HIOXHQWHV�LQGXVWULDLV�TXH�FRQWHQKDP��
� � ��FRPSRVWRV�FtFOLFRV�KLGUR[LODGRV�H�VHXV�GHULYDGRV�KDORJHQDGRV��
� � �� PDWpULDV� VHGLPHQWiYHLV�� SUHFLSLWiYHLV� H� IOXWXDQWHV� TXH�� SRU� VL� RX� DSyV� PLVWXUD� FRP� RXWUDV� VXEVWkQFLDV�
H[LVWHQWHV�QRV�FROHFWRUHV���SRVVDP�S{U�HP�ULVFR�D�VD~GH�GRV�WUDEDOKDGRUHV�RX�DV�HVWUXWXUDV�GR�VLVWHPD�
� � ��VXEVWkQFLDV�TXH�LPSOLTXHP�D�GHVWUXLomR�GRV�SURFHVVRV�GH�WUDWDPHQWR�ELROyJLFR�
� � ��VXEVWkQFLDV�TXH�SRVVDP�FDXVDU�D�GHVWUXLomR�GRV�HFRVVLVWHPDV�DTXiWLFRV�RX�WHUUHVWUHV�QRV�PHLRV�UHFHSWRUHV�
� � ��TXDLVTXHU�VXEVWkQFLDV�TXH�HVWLPXOHP�R�GHVHQYROYLPHQWR�GH�DJHQWHV�SDWRJpQLFRV�
��

$UWLJR�����
ÈJXDV�5HVLGXDLV�,QGXVWULDLV�

�
�� �� $V� iJXDV� UHVLGXDLV� LQGXVWULDLV� TXH� SRVVDP� VHU�PLVWXUDGDV� FRP� YDQWDJHQV� WpFQLFDV� H� HFRQyPLFDV�� FRP� � DV� iJXDV�
UHVLGXDLV� GRPpVWLFDV� GHYHP� SDUD� LVVR� REHGHFHU� DRV� FRQGLFLRQDPHQWRV� SUHYLVWRV� QD� OHJLVODomR� HP� YLJRU� �'HFUHWR�
5HJXODPHQWDU�Q��������GH����GH�$JRVWR���$UW�V������H�����RX�OHJLVODomR�TXH�D�YHQKD�D�VXEVWLWXLU���
�� �� $V� iJXDV� UHVLGXDLV� LQGXVWULDLV� SURYHQLHQWHV� GH� FLUFXLWRV� GH� UHIULJHUDomR� TXH� QmR� WHQKDP� WLGR� GHJUDGDomR�
VLJQLILFDWLYD�QD�VXD�TXDOLGDGH�SRGHP�VHU�ODQoDGDV�QD�UHGH�SOXYLDO��
����4XDQGR��DV�iJXDV�UHVLGXDLV�LQGXVWULDLV�SRVVXDP�FDUDFWHUtVWLFDV�DJUHVVLYDV�RX�SHUWXUEDGRUDV�GRV�VLVWHPDV�S~EOLFRV��D�
(*�SRGHUi�REULJDU�DR�HVWDEHOHFLPHQWR�GH�SUp�WUDWDPHQWR�GRV�HIOXHQWHV�DQWHV�GD�UHVSHFWLYD�DGPLVVmR�QR�VLVWHPD��

�
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&$3Ë78/2�9�
�

352-(&726�(�(;(&8d­2�'$�2%5$�
�

$UWLJR�����
3URMHFWR�

�
����2�SURMHFWR�SDUD�LQVWDODomR�RX�PRGLILFDomR�GRV�VLVWHPDV�GH�UHGH�SUHGLDLV�GH�iJXDV�UHVLGXDLV�GHYHUi�VHU�HODERUDGR�
SRU�WpFQLFRV�GHYLGDPHQWH�KDELOLWDGRV�H�VXEPHWLGR�j�DSURYDomR�GD�(*��
����6HP�SUHMXt]R�GH�RXWUDV�GLVSRVLo}HV�OHJDLV�HP�YLJRU��R�SURMHFWR�FRPSUHHQGHUi��
� D��PHPyULD�GHVFULWLYD��RQGH�FRQVWH�D�LQGLFDomR�GRV�DSDUHOKRV�VDQLWiULRV�D�LQVWDODU��R�VHX�VLVWHPD�D�QDWXUH]D�GH�WRGRV�
RV�PDWHULDLV�H�DFHVVyULRV��WLSRV�GH�MXQWDV�H�DV�FRQGLo}HV�GH�DVVHQWDPHQWR�GDV�FDQDOL]Do}HV�H�VHXV�FDOLEUHV�
� E�� SHoDV� GHVHQKDGDV� QHFHVViULDV� j� UHSUHVHQWDomR� GR� WUDMHFWR�� WDQWR� H[WHULRU� FRPR� LQWHULRU�� GDV� FDQDOL]Do}HV��
UHVSHFWLYRV�FDOLEUHV�H�DSDUHOKRV�VDQLWiULRV�
� F��FiOFXORV�KLGUiXOLFRV��QR�FDVR�GH�HGLItFLRV�FRP�PDLV�GH�WULQWD�GLVSRVLWLYRV�GH�XWLOL]DomR��GH�iJXD��IULD�RX�TXHQWH��
3DUD� HVVH� HIHLWR� H� TXDQGR� VROLFLWDGR� SHOR� WpFQLFR� SURMHFWLVWD�� D� (*� IRUQHFHUi� WRGD� D� LQIRUPDomR� GH� LQWHUHVVH��
GHVLJQDGDPHQWH�D�H[LVWrQFLD�RX�QmR�GH�UHGHV�S~EOLFDV�H�D�ORFDOL]DomR�H�SURIXQGLGDGH�GR�FROHFWRU�S~EOLFR�
�

$UWLJR�����
([HFXomR�GH�2EUDV�

�
����$�H[HFXomR�GDV�LQVWDODo}HV�GR�VLVWHPD�SUHGLDO�GH�iJXDV�UHVLGXDLV�ILFDP�VHPSUH�VXMHLWDV�j�ILVFDOL]DomR�GD�(*��D�TXDO�
YHULILFDUi�VH�D�REUD�GHFRUUH�GH�DFRUGR�FRP�R�SURMHFWR�SUHYLDPHQWH�DSURYDGR��
����$�H[HFXomR�GHYHUi�VHU�GLULJLGD�SRU�WpFQLFR�KDELOLWDGR�TXH�DSUHVHQWDUi�WHUPR�GH�UHVSRQVDELOLGDGH��
�

$UWLJR�����
([HPSODU�GR�3URMHFWR�GD�2EUD�

�
'HYH�VHPSUH�H[LVWLU�QR�ORFDO�GD�REUD��HP�ERP�HVWDGR�GH�FRQVHUYDomR�H�DR�GLVSRU�GD�ILVFDOL]DomR�XP�H[HPSODU�FRPSOHWR�
GR�SURMHFWR�DSURYDGR�H�GHYLGDPHQWH�DXWHQWLFDGR��
�

$UWLJR�����
$Fo}HV�GH�,QVSHFomR���9LVWRULD�H�(QVDLRV�

�
����2�WpFQLFR�UHVSRQViYHO�SHOD�H[HFXomR�GD�REUD�GHYHUi�FRPXQLFDU��SRU�HVFULWR��R�VHX�LQtFLR�H�ILP�j�(*�SDUD�HIHLWRV�GH�
ILVFDOL]DomR��YLVWRULD��HQVDLRV��
����$�FRPXQLFDomR�GH�LQtFLR�GH�REUD�GHYHUi�VHU�IHLWD�FRP�D�DQWHFHGrQFLD�GH�WUrV�GLDV�~WHLV��
�
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����$�(*��VHPSUH�TXH�MXOJXH�FRQYHQLHQWH��SURFHGHUi�D�DFo}HV�GH�LQVSHFomR�GDV�REUDV�TXH�SDUD�DOpP�GD�YHULILFDomR�GR�
FRUUHFWR�FXPSULPHQWR�GR�SURMHFWR��LQFLGDP�VREUH�RV�PDWHULDLV�XWLOL]DGRV�QD�H[HFXomR�GDV�LQVWDODo}HV�H�FRPSRUWDPHQWR�
KLGUiXOLFR�GR�VLVWHPD��LQGLFDQGR�QHVVH�DFWR�DV�UHSDUDo}HV�TXH�IRUHP�QHFHVViULDV�H�R�SUD]R�GHQWUR�GR�TXDO�GHYHUmR�VHU�
IHLWDV��
�� ��$�(*�HIHFWXDUi� DR� ORQJR�GD� H[HFXomR�GD� REUD�R�DFRPSDQKDPHQWR� GRV�HQVDLRV�GH� HILFLrQFLD��TXDQGR� FRQVLGHUDU�
QHFHVViULR��
�� �� $� HQWLGDGH� UHVSRQViYHO� SHOD� H[HFXomR� GD� REUD� HIHFWXDUi�� QR� PtQLPR�� XP� HQVDLR� GH� HVWDQTXLGDGH�� H[WHQVLYR� D�
HYHQWXDLV�yUJmRV�GH�WUDWDPHQWR�H�UHMHLomR�LQGLYLGXDLV��QD�SUHVHQoD�GD��(*��
����2�WpFQLFR�UHVSRQViYHO�SHOD�H[HFXomR�GD�REUD�GHYHUi�FRPXQLFDU��SRU�HVFULWR��FRP�D�DQWHFHGrQFLD�GH�WUrV�GLDV�~WHLV��D�
KRUD�H�D�GDWD�GR�HQVDLR�UHIHULGR�QR�Q���DQWHULRU��
�� ��'HSRLV�GH� HIHFWXDGD�YLVWRULD��H�R�HQVDLR�UHIHULGR�QRV�Q~PHURV�DQWHULRUHV��D�(*�FHUWLILFDUi�D�DSURYDomR�GD�REUD��
GHVGH�TXH�WHQKD�VLGR�H[HFXWDGD�QRV�WHUPRV�GR�SURMHFWR�DSURYDGR�H�VDWLVIHLWDV�DV�FRQGLo}HV�GR�HQVDLR��

�
$UWLJR�����

,QVXILFLrQFLD�GH�H[HFXomR�
 �� �� $�(*� GHYHUi� QRWLILFDU�� SRU� HVFULWR�� QR� SUD]R� GH� GRLV� GLDV� ~WHLV�� R� WpFQLFR� UHVSRQViYHO� SHOD� REUD�� VHPSUH� TXH� VH�
YHULILTXH� D� IDOWD� GH� FXPSULPHQWR� GDV�FRQGLo}HV�GR�SURMHFWR� RX� LQVXILFLrQFLDV� YHULILFDGDV�SHORV�HQVDLRV�� LQGLFDQGR�DV�
FRUUHFo}HV�D�ID]HU��
����$SyV�D�FRQFOXVmR�GDV�FRUUHFo}HV�UHIHULGDV�QR�Q~PHUR�DQWHULRU��R�WpFQLFR�UHVSRQViYHO�SHOD�REUD�FRPXQLFDUi�j�(*��
FRP�DQWHFHGrQFLD�GH�WUrV�GLDV�~WHLV��D�GDWD�H�D�KRUD�GR�QRYR�HQVDLR��TXDQGR�HVWH�IRU�QHFHVViULR�
�

$UWLJR�����
/LJDomR�j�5HGH�

�
����1HQKXP�VLVWHPD�SUHGLDO�SRGHUi�VHU�FREHUWR�QR�WRGR�RX�HP�SDUWH�VHP�TXH�WHQKD�VLGR�SUHYLDPHQWH�LQVSHFFLRQDGR��SHOD�
(*��
����1HQKXP�VLVWHPD�SUHGLDO�SRGHUi��VHU�OLJDGR�j�UHGH�S~EOLFD�GH�GUHQDJHP�GH�iJXDV�UHVLGXDLV�VHP�TXH�VDWLVIDoD�WRGDV�
DV�FRQGLo}HV�UHJXODPHQWDUHV��
����$�OLFHQoD�GH�XWLOL]DomR�GH�QRYRV�SUpGLRV�Vy�SRGHUi�VHU�FRQFHGLGD�SHOD�(*�GHSRLV�GH�D�OLJDomR�j�UHGH�S~EOLFD�HVWDU�
FRQFOXtGD�H�SURQWD�D�IXQFLRQDU��
�

$UWLJR�����
(IHLWRV�GD�$SURYDomR�

 $� DSURYDomR� GR� VLVWHPD� SUHGLDO� QmR� HQYROYH� TXDOTXHU� UHVSRQVDELOLGDGH� SRU� GDQRV� PRWLYDGRV� SRU� URWXUDV� QDV�
FDQDOL]Do}HV�RX�SRU�PDX�IXQFLRQDPHQWR�GRV�VLVWHPDV��

�
$UWLJR�����

6DOXEULGDGH�GD�5HGH�
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����2V�VLVWHPDV�SUHGLDLV�RQGH�KRXYHU�UHGH�S~EOLFD�GH�GUHQDJHP�GH�iJXDV�UHVLGXDLV�QmR�SRGHUmR�HVWDU�OLJDGRV�D�IRVVDV�
RX�VXPLGRXURV��
����$V�FDQDOL]Do}HV�LQVWDODGDV�j�YLVWD�RX�YLVLWiYHLV��GHYHP�VHU�LGHQWLILFDGDV�FRQVRDQWH�D�VXD�QDWXUH]D��
����1mR�p�SHUPLWLGD�D�OLJDomR�HQWUH�D�UHGH�SUHGLDO�GH�GLVWULEXLomR�GH�iJXD�H�DV�UHGHV�SUHGLDLV�GH�GUHQDJHP�GH�iJXDV�
UHVLGXDLV��
����2�IRUQHFLPHQWR�GH�iJXD�SRWiYHO�DRV�DSDUHOKRV�VDQLWiULRV�GHYH�VHU�HIHFWXDGR�VHP�S{U�HP�ULVFR�D�VXD�SRWDELOLGDGH��
LPSHGLQGR�D�VXD�FRQWDPLQDomR��TXHU�SRU�FRQWDFWR�TXHU�SRU�DVSLUDomR�GH�iJXD�UHVLGXDO�HP�FDVR�GH�GHSUHVVmR��
����6HPSUH�TXH��QR�WRGR�RX�HP�SDUWH��DV�FDQDOL]Do}HV�GH�iJXDV�UHVLGXDLV�GH�XP�SUpGLR�HVWLYHUHP�DVVHQWHV�HP�QtYHLV�TXH�
QmR� SHUPLWDP� R� VHX� HVFRDPHQWR� SRU� JUDYLGDGH� SDUD� R� FROHFWRU� GR� DUUXDPHQWR�� GHYHUmR� DV� iJXDV� UHVLGXDLV� VHU�
ERPEHDGDV�SRU�VLVWHPD�DSURYDGR�SHOD�(*�H�FXMD�LQVWDODomR��PDQXWHQomR�H�FRQVHUYDomR�ILFDUi�D�FDUJR�GR�XWHQWH��
�
�

&$3Ë78/2�9,�
�

7$;$6�(�7$5,)$6�
�

$UWLJR�����
&RQWUDWR�H�7DULID�GH�8WLOL]DomR 

�
����$�SUHVWDomR�GR�VHUYLoR�GH�UHFROKD�GH�iJXDV�UHVLGXDLV�p�REMHFWR�GH�FRQWUDWR�HQWUH�D�(*�H�R�XWLOL]DGRU��VHQGR�XWLOL]DGR�
R�FRQWUDWR�GH�IRUQHFLPHQWR�GH�iJXD�DGRSWDGR�FRP�DGHQGD�DGHTXDGD��
�� �� $V� WDULIDV� GH� UHFROKD� GH� iJXDV� UHVLGXDLV�� FRQVHUYDomR� GRV� VLVWHPDV� GH� iJXDV� UHVLGXDLV� H� WUDWDPHQWR� GH� iJXDV�
UHVLGXDLV��FRQVWDQWHV�GD�7DEHOD�GH�7D[DV��7DULIDV�H�/LFHQoDV�0XQLFLSDLV��VmR�GHYLGDV�PHQVDOPHQWH�RX�ELPHQVDOPHQWH��
HP� FRQIRUPLGDGH� FRP� GHOLEHUDomR� GD� &kPDUD�0XQLFLSDO� VHQGR� R� VHX� YDORU� HVWDEHOHFLGR� SRU�PHWUR� F~ELFR� GH� iJXD�
FRQVXPLGD�H�LQFOXtGR�QD�IDFWXUD�GH�FRQVXPR�GH�iJXD�GH�FDGD�FRQVXPLGRU��
�� ��$SHQDV�HVWmR� VXMHLWRV�DR�SDJDPHQWR�GH� WDULID�GH� UHFROKD�GH�iJXDV� UHVLGXDLV�� FRQVHUYDomR�GRV� VLVWHPDV� GH�iJXDV�
UHVLGXDLV� H� WUDWDPHQWR� GH� iJXDV� UHVLGXDLV� RV� FRQVXPLGRUHV� VLWXDGRV� HP� ORFDLV� VHUYLGRV� SRU� VLVWHPD� GH� GUHQDJHP� H�
WUDWDPHQWR�GH�iJXDV�UHVLGXDLV��
��±�3DUD�DV� �]RQDV�QmR�FREHUWDV�FRP�UHGH�GH�VDQHDPHQWR�D�&kPDUD�0XQLFLSDO�GLVSRQLELOL]DUi��GH�DFRUGR�FRP�D�WD[D�
FRQVWDQWH�QD�7DEHOD�GH�WD[DV��WDULIDV�H�OLFHQoDV�PXQLFLSDLV��XP�³EDXHU´���SDUD�OLPSH]D�GH�IRVVDV��
����$�FREUDQoD�YROXQWiULD�RX�FRHUFLYD�GD�WDULID�GH�XWLOL]DomR�UHJH�VH�SHODV�QRUPDV�GDV�IDFWXUDV�GH�FRQVXPR�GH�iJXD��
�
�

�
6HFomR�,,�

�
352/21*$0(1726�'$�5('(�
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�
$UWLJR�����
,QVWDODomR�

 

�� �� 3HOD� LQVWDODomR� GH� H[WHQV}HV� GH� UHGH� SUHYLVWDV� QR� DUWLJR� ��� GR� SUHVHQWH� UHJXODPHQWR� SRGHUi� VHU� FREUDGD� DRV�
SURSULHWiULRV�RX�XVXIUXWXiULRV�D�LPSRUWkQFLD�GR�UHVSHFWLYR�FXVWR�DFUHVFLGR�GH�����SDUD�HQFDUJRV�GH�DGPLQLVWUDomR�H�
GR�LPSRVWR�VREUH�R�YDORU�DFUHVFHQWDGR�j�WD[D�OHJDO�HP�YLJRU��
�� �� (VVD� LPSRUWkQFLD� VHUi� DSUHVHQWDGD� HP� GRFXPHQWR� RQGH� VH� GHVFULPLQH� DV� TXDQWLGDGHV� GH� WUDEDOKR� H� RV� FXVWRV�
UHVSHFWLYRV� 

 

$UWLJR�����
&REUDQoD�

 $� LQVWDODomR� GD� H[WHQVmR� GH� UHGH� Vy� VHUi� IHLWD� DSyV� D� OLTXLGDomR� GD� LPSRUWkQFLD� DSUHVHQWDGR� QRV� WHUPRV� GR� DUWLJR�
DQWHULRU�
�
 

6HFomR�,,�
�

5$0$,6�'(�/,*$d­2�
�

$UWLJR�����
,QVWDODomR�

�
3HOD�LQVWDODomR�GRV�UDPDLV�GH�OLJDomR�VHUi�FREUDGD�DR�SURSULHWiULR�RX�XVXIUXWXiULR�XPD�WDULID�LJXDO�j�LPSRUWkQFLD�GR�
UHVSHFWLYR�FXVWR�DFUHVFLGR�GH������SDUD�HQFDUJRV�GH�DGPLQLVWUDomR�H�GR� LPSRVWR�VREUH�R�YDORU�DFUHVFHQWDGR�j� WD[D�
OHJDO�HP�YLJRU��GH�DFRUGR�FRP�7DEHOD�GH�7D[DV��7DULID�H�/LFHQoDV�0XQLFLSDLV��

 

$UWLJR�����
&REUDQoD�

 

�� �� $� LQVWDODomR� GR� UDPDO� GH� OLJDomR� Vy� VHUi� IHLWD� DSyV� D� OLTXLGDomR� GD� IDFWXUD� DSUHVHQWDGD� QRV� WHUPRV� GR� DUWLJR�
DQWHULRU��
�
����(P�FDVRV�GH�UHFRQKHFLGD�XUJrQFLD�QD�H[HFXomR�GD�REUD��SRGH�D�(*�DXWRUL]DU�R�SDJDPHQWR�GD�IDFWXUD�UHIHULGD�QR�
DUWLJR�DQWHULRU��QR�SUD]R�Pi[LPR�GH����GLDV�VHJXLGRV��FRQWDGRV�D�SDUWLU�GD�FRQFOXVmR�GD�LQVWDODomR�GR�UDPDO��
����6H�R�SDJDPHQWR�QmR�IRU�HIHFWXDGR�QR�SUD]R�GHILQLGR�QR�Q~PHUR���GHVWH�DUWLJR��D�(*�SURFHGHUi�j�FREUDQoD�FRHUFLYD�
GD�LPSRUWkQFLD�HP�GtYLGD� 
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$UWLJR�����
3DJDPHQWR�HP�SUHVWDo}HV�

 ����4XDQGR�R�UHQGLPHQWR�SHU�FDSLWD�GR�DJUHJDGR�IDPLOLDU�GR�SURSULHWiULR�RX�XVXIUXWXiULR�IRU�LQIHULRU�D�����GR�VDOiULR�
PtQLPR�QDFLRQDO��SRGHUi��D�UHTXHULPHQWR�GR�LQWHUHVVDGR��VHU�DFHLWH�R�SDJDPHQWR�GD�IDFWXUD�UHIHUHQWH�j�LQVWDODomR�GR�
UDPDO�GH�OLJDomR�QXP�Pi[LPR�GH����SUHVWDo}HV�PHQVDLV�LJXDLV��DFUHVFLGDV�GRV�MXURV�OHJDLV��
����6y�DSyV�R�SDJDPHQWR�GD����SUHVWDomR�VHUi�LQVWDODGR�R�UDPDO�GH�OLJDomR��FDGD�SUHVWDomR�VHJXLQWH�YHQFH�VH����GLDV�
DSyV�R�SDJDPHQWR�GD�DQWHULRU�H�GHYH�VHU�SDJD�DWp���GLDV�~WHLV�DSyV�D�GDWD�GH�YHQFLPHQWR��
�� �� 1mR� WHQGR� VLGR� SDJD� TXDOTXHU� SUHVWDomR� QR� SUD]R� GHILQLGR� QR� Q~PHUR� DQWHULRU�� SURFHGHU�VH�i� j� VXD� FREUDQoD�
FRHUFLYD��
�

�
6HFomR�,,,�

�
2875$6�7$;$6�(�7$5,)$6 

 

$UWLJR�����
2XWUDV�7D[DV�H�7DULIDV�

�
$V�WD[DV�H�WDULIDV�UHODWLYDV�D�HQVDLRV�H�YLVWRULDV�H�OLJDomR�GR�UDPDO�GH�LQWURGXomR�j�FkPDUD�GR�UDPDO�GH�OLJDomR�VHUmR�
FREUDGDV�DR�SURSULHWiULR�RX�XVXIUXWXiULR��GH�DFRUGR�FRP�7DEHOD�GH�7D[DV��7DULIDV�H�/LFHQoDV�0XQLFLSDLV��
�

&$3,78/2��9,,�
�

%21,),&$d®(6�
 

$UWLJR�����
3RVVXLGRUHV�GR�&DUWmR�0XQLFLSDO�GR�,GRVR�

�
��±�7RGDV�DV�WD[DV�H�WDULIDV�VmR�UHGX]LGDV�D�����SDUD�RV�SRVVXLGRUHV�GR�FDUWmR�PXQLFLSDO�GR�LGRVR��
�
�

&$3Ë78/2��9,,,�
�

3(1$/,'$'(6��5(&/$0$d®(6�(�5(&85626 
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6HFomR�,�
�

3(1$/,'$'(6�
 

$UWLJR�����
5HGH�S~EOLFD�

�
$� XWLOL]DomR� LQGHYLGD� RX� D� GDQLILFDomR� GH� TXDOTXHU� REUD� RX� HTXLSDPHQWR� GR� VLVWHPD�S~EOLFR� GH� GUHQDJHP� GH� iJXDV�
UHVLGXDLV�VHUi�SXQLGD�FRP�FRLPD�GH��������HXURV�D����������HXURV�SDUD�SHVVRD�VLQJXODU��VHQGR�HOHYDGR�SDUD�����������
HXURV�R�PRQWDQWH�Pi[LPR���QR�FDVR�GH�SHVVRD�FROHFWLYD �FI��DUWLJR�����GR�'HFUHWR�/HL�Q�����������GH���GH�$JRVWR���
 

$UWLJR�����
5DPDLV�

 

$�H[HFXomR�GH�TXDOTXHU�DOWHUDomR�QD�FDQDOL]DomR�HQWUH�D�UHGH�JHUDO�GH�GUHQDJHP�GH�iJXDV�H�R�VLVWHPD�SUHGLDO��LPSOLFD�
FRP�FRLPD� GH� ������� HXURV� D� ��������� HXURV� SDUD� SHVVRD� VLQJXODU�� VHQGR� HOHYDGR�SDUD� ���������� HXURV�R�PRQWDQWH�
Pi[LPR���QR�FDVR�GH�SHVVRD�FROHFWLYD��FI��DUWLJR�����GR�'HFUHWR�/HL�Q�����������GH���GH�$JRVWR��� 
 

$UWLJR�����
)LVFDOL]DomR�

 &RQVWLWXL�GHYHU�GRV�FRQVXPLGRUHV� IDFXOWDU�DR�SHVVRDO�GD�(*��GHYLGDPHQWH�LGHQWLILFDGR��R�H[HUFtFLR�GD�YHULILFDomR�GR�
FXPSULPHQWR�GDV�QRUPDV�GHVWH�UHJXODPHQWR� 

 

$UWLJR�����
5HLQFLGrQFLD�

 

$� UHLQFLGrQFLD� LPSOLFD� R� DJUDYDPHQWR� GD� FRLPD� HP� XP� WHUoR� GR� VHX� YDORU�� DUUHGRQGDGR� SDUD� D� XQLGDGH�PRQHWiULD�
LPHGLDWDPHQWH�VXSHULRU���
�
�
�
�
�

$UWLJR�����
3DJDPHQWR�GDV�FRLPDV 
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7RGDV�DV�FRLPDV�VmR�SDJDV�HP�VHGH�GH�SURFHVVR�FRQWUD�RUGHQDFLRQDO� 
 

$UWLJR�����
3URGXWR�GDV�FRLPDV�

 

2�SURGXWR�GDV�FRLPDV�SUHYLVWDV�QR�SUHVHQWH�UHJXODPHQWR�FRQVWLWXL�UHFHLWD�GD�(*��
 

$UWLJR�����
5HVSRQVDELOLGDGH�FLYLO�

 

2�SDJDPHQWR�GD�FRLPD�QmR�LVHQWD�R�WUDQVJUHVVRU�GD�UHVSRQVDELOLGDGH�FLYLO�SRU�SHUGDV�H�GDQRV� 
 

 

6HFomR�,,�
�

5(&/$0$d®(6�(�5(&85626�
 

$UWLJR�����
5HFODPDo}HV�

 ����4XDOTXHU�LQWHUHVVDGR�SRGH�UHFODPDU��SRU�HVFULWR��SHUDQWH�D�DGPLQLVWUDomR�GD�(*��SRU�TXDLVTXHU�DFWRV�RX�RPLVV}HV�
SUDWLFDGRV�SHORV�VHUYLoRV��TXDQGR�RV�FRQVLGHUH�HP�RSRVLomR�D�HVWH�UHJXODPHQWR��
����$�UHFODPDomR��GH�TXH�VHUi�SDVVDGR�UHFLER��GHYH�VHU�DSUHVHQWDGD�QR�SUD]R�GH����GLDV�D�FRQWDU�GR�IDFWR�UHFODPDGR��
�� �� 1R� SUD]R� GH� ��� GLDV� DSyV� D� VXD� UHFHSomR�� VHUi� SURGX]LGR� GHVSDFKR� GH� FXMR� WHRU� VHUi� GDGR� FRQKHFLPHQWR� DR�
UHFODPDQWH�DWUDYpV�GH�FDUWD�UHJLVWDGD�FRP�DYLVR�GH�UHFHSomR��
�
�� �� $� DSUHVHQWDomR� GH� UHFODPDomR� WHP� RV� HIHLWRV� SUHYLVWRV� QRV� DUWLJRV� ����� D� ����� GR� &yGLJR� GR� 3URFHGLPHQWR�
$GPLQLVWUDWLYR� 

 

 

 

 

 

$UWLJR�����
5HFXUVRV�
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����'R�GHVSDFKR�UHIHULGR�QR�DUWLJR�DQWHULRU�WHP�R�LQWHUHVVDGR�R�GLUHLWR�GH�LQWHUSRU�UHFXUVR�IXQGDPHQWDGR�SHUDQWH�D�(*��
QR�SUD]R�GH����GLDV�~WHLV�DSyV�R�VHX�FRQKHFLPHQWR��
����2�UHFXUVR�UHIHULGR�QR�Q~PHUR���GHVWH�DUWLJR�VHUi�REMHFWR�GH�GHOLEHUDomR�IXQGDPHQWDGD��D�WRPDU�QR�SUD]R�GH����GLDV�
~WHLV� FRQWDGRV�D�SDUWLU�GD�GDWD�GD� VXD�DSUHVHQWDomR��H�GHOD�VHUi�GDGR�FRQKHFLPHQWR�DR� LQWHUHVVDGR�DWUDYpV�GH�FDUWD�
UHJLVWDGD�FRP�DYLVR�GH�UHFHSomR��
����'LVFRUGDQGR�GD�GHOLEHUDomR�WRPDGD��SRGH�R�LQWHUHVVDGR�GHOD�UHFRUUHU��QRV�WHUPRV�GD�OHL�JHUDO��
 

�
&$3Ë78/2��,;�

�
',6326,d®(6�),1$,6�

 

$UWLJR�����
5HVSRQVDELOLGDGH�

 

����(P�FDVR�GH�SUHMXt]RV�FDXVDGRV�SRU�FRPSURYDGD�QHJOLJrQFLD�RX�LQFXPSULPHQWR�GDV�QRUPDV�HVWDEHOHFLGDV�QR�SUHVHQWH�
5HJXODPHQWR�SRU�SDUWH�GD�(*��WHUmR�RV�XWLOL]DGRUHV�GLUHLWR�D�UHFODPDU�LQGHPQL]DomR�j�UHVSHFWLYD�DGPLQLVWUDomR��
�� �� 1mR� SRGH� DLQGD� D� (*� VHU� UHVSRQVDELOL]DGD� SRU� TXDLVTXHU� SUHMXt]RV� FDXVDGRV� DRV� FRQVXPLGRUHV� PRWLYDGRV� SRU�
GHVFXLGR�GHVWHV�RX�SRU�GHIHLWRV�RX�DYDULDV�D�MXVDQWH�GRV�UDPDLV�GH�OLJDomR� 
 

$UWLJR�����
2PLVV}HV�

 

(P�WXGR�R�TXH�HVWH�UHJXODPHQWR�IRU�RPLVVR�DSOLFD�VH�D�OHJLVODomR�HP�YLJRU��QRPHDGDPHQWH�R�'HFUHWR�/HL�Q�����������GH�
��GH�$JRVWR�H��QR�TXH�WRFD�D�QRUPDV�WpFQLFDV�UHODWLYDV�jV�UHGHV�S~EOLFD�H�SUHGLDO��R�GLVSRVWR�QR�µ5HJXODPHQWR�*HUDO�GRV�
6LVWHPDV� 3~EOLFRV� H� 3UHGLDLV� GH� 'LVWULEXLomR� GH� ÈJXD� H� GH� 'UHQDJHP� GH� ÈJXDV� 5HVLGXDLV¶�� DQH[R� DR� 'HFUHWR�
5HJXODPHQWDU�Q����������GH����GH�$JRVWR� 
 

 

 

 

 

 

$UWLJR�����
�

)LFDP� UHYRJDGDV� WRGDV� DV� SRVWXUDV� H� UHJXODPHQWRV� DQWHULRUHV� TXH� GLVSRQKDP� HP� VHQWLGR� FRQWUiULR� DR� SUHVHQWH�
UHJXODPHQWR� 
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�
$UWLJR�����

(QWUDGD�HP�YLJRU�
 

2� SUHVHQWH� UHJXODPHQWR� HQWUD� HP� YLJRU�� SHUFRUULGRV� TXH� VHMDP� RV� WUkPLWHV� OHJDLV� H[LJLGRV�� ��� GLDV� DSyV� D� VXD�
SXEOLFDomR�QR�'LiULR�GD�5HS~EOLFD� 
 



 

 18 

$1(;2�
 
 
 
 
 'HFUHWR�/HL�Q���������GH���GH�$JRVWR��

� 8
���
��&��%� �
�92.
 ���5���!/-�#��/-� �:+�,���;6
 �#��� �1< ��+-,��=�!�(')�>< �#�
��+�,�� ��������
 �-� ���!�#���>3���< 
 /-���>�����
����
 �1
 �:���
��
 ��� ��
 �#��
 +�,�� ���5?�2����=�5���
������26���@���5?�2����#�:�
���-
 ������
 ��7

 

 


