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CONTRATOS DE LOCAÇÃO COMERCIAL EM TEMPOS DE 
COVID-19: AS POSSIBILIDADES DOS CONTRATANTES DE 

EVITAR O INADIMPLEMENTO
COMMERCIAL LEASING CONTRACTS IN COVID-19 TIMES: 
THE CONTRACTING PARTIES’S POSSIBILITIES TO AVOID 

DEFAULT

Lucas Dallagnol Carlin*

Resumo: 3�SFNIXMZS�HIWXI�EVXMKS�GSRWMWXI�IQ�EREPMWEV�SW�MRWXMXYXSW�TVIWIRXIW�RE�PI-
KMWPEʡʝS�FVEWMPIMVE��FYWGERHS�WSPYʡʮIW�TEVE�UYI�EW�TEVXIW�HI�YQ�GSRXVEXS�HI�PSGEʡʝS�
IZMXIQ�S�MREHMQTPIQIRXS�TSV�GSRXE�HE�TERHIQME�HE�'3:-(����I�HS�MWSPEQIRXS�WSGMEP�
HIPE�HIGSVVIRXI��'SQS�TVMSVMHEHI�Lʛ�S�EGSVHS�I\XVENYHMGMEP�IRXVI�EW�TEVXIW��EQTEVEHS�
TIPS�EVX�����HE�0IM������������UYI��QYMXEW�ZI^IW��WI�IRGSRXVE�GSQS�S�QIMS�RIGIWWʛVMS�
TEVE�EHIUYEV�S�GSRXVEXS�ESW�TEVEHMKQEW�HE�FSE�Jʣ�SFNIXMZE�I�HE�WYE�JYRʡʝS�WSGMEP��
%�FSE�Jʣ�SFNIXMZE�VIJIVI�WI�ʚ�RIGIWWMHEHI�HI�UYI�EW�TEVXIW�GSSTIVIQ�I�EY\MPMIQ�WI�
QIWQS�ETʬW�E�GIPIFVEʡʝS�GSRXVEXYEP��.ʛ�E�JYRʡʝS�WSGMEP�HS�GSRXVEXS�XVEXE�HS�EWTIGXS�
WSGMEP�UYI�S�HMWTSWMXMZS�HIZI�ETVIWIRXEV�I�HE�RIGIWWMHEHI�HI�UYI�LENE�WYE�EHIUYE-
ʡʝS�GSQ�SW�TVMRGʧTMSW�HE��'SRWXMXYMʡʝS�*IHIVEP��2S�GEWS�HE�EYWʤRGME�HI�GSRWIRWS�RE�
RIKSGMEʡʝS�IRXVI�EW�TEVXIW��NYHMGMEPM^E�WI�S�PMXʧKMS��2IWWI�GIRʛVMS��HIWXEGEQ�WI�UYE-
XVS�MRWXMXYXSW�UYI�XVEXEQ�HI�GMVGYRWXʜRGMEW�I\GITGMSREMW��E
�S�GEWS�JSVXYMXS�I�E�JSVʡE�
QEMSV��F
�E�SRIVSWMHEHI�I\GIWWMZE��G
�E�JVYWXVEʡʝS�HS�ƼQ�HS�GSRXVEXS��H
�E�MQTSWWMFM-
PMHEHI�HE�TVIWXEʡʝS��3W�TSYGSW�NYPKEHSW�Nʛ�I\MWXIRXIW�EGIVGE�HI�HIQERHEW�ZSPXEHEW�
E�QSHMƼGEʡʮIW�RSW�QSPHIW�HS�EPYKYIP�HMZIVKIQ�EGIVGE�HSW�EVKYQIRXSW�YXMPM^EHSW��
QEW�VIMXIVEQ�E�MRHMWTIRWEFMPMHEHI�HI�UYI�LENE�YQ�IUYMPʧFVMS�IRXVI�EW�TVIWXEʡʮIW�HEW�
TEVXIW��3�QʣXSHS�YXMPM^EHS�RE�IPEFSVEʡʝS�HE�TIWUYMWE�ʣ�S�LMTSXʣXMGS�HIHYXMZS��FEWI-
ERHS�WI�RS�IWXYHS�HI�PMXIVEXYVE�NYVʧHMGE�I�RE�SFWIVZEʡʝS�HI�NYVMWTVYHʤRGME�

Palavras-chave:�'SRXVEXSW��3FVMKEʡʮIW��0SGEʡʝS�GSQIVGMEP��'3:-(����

Abstract: 8LI�TYVTSWI�SJ�XLMW�EVXMGPI�MW�XS�EREP]^I�XLI�MRWXMXYXIW�TVIWIRX�MR�&VE^MPMER�PI-
KMWPEXMSR��PSSOMRK�JSV�WSPYXMSRW�WS�XLEX�XLI�TEVXMIW�SJ�E�GSRXVEGX�EZSMH�HIJEYPX�HYI�XS�XLI�
'3:-(����TERHIQMG�ERH�XLI�VIWYPXMRK�WSGMEP�MWSPEXMSR��%W�E�TVMSVMX]�XLIVI�MW�XLI�I\XVENY-
HMGMEP�EKVIIQIRX�FIX[IIR�XLI�TEVXMIW��WYTTSVXIH�F]�EVX�����SJ�0E[�����������[LMGL�MW�
SJXIR�JSYRH�EW�XLI�RIGIWWEV]�QIERW�XS�EHETX�XLI�GSRXVEGX�XS�XLI�TEVEHMKQW�SJ�SFNIGXMZI�
KSSH�JEMXL�ERH�MXW�WSGMEP�JYRGXMSR��3FNIGXMZI�KSSH�JEMXL�VIJIVW�XS�XLI�RIIH�JSV�XLI�TEVXMIW�
XS�GSSTIVEXI�ERH�LIPT�IEGL�SXLIV�IZIR�EJXIV�XLI�GSRXVEGX�MW�WMKRIH��8LI�WSGMEP�JYRGXMSR�
SJ�XLI�GSRXVEGX��SR�XLI�SXLIV�LERH��HIEPW�[MXL�XLI�WSGMEP�EWTIGX�XLEX�XLI�GSRXVEGX�QYWX�
TVIWIRX�ERH�XLI�RIIH�JSV�MX�XS�FI�EHETXIH�XS�XLI�TVMRGMTPIW�SJ�XLI�*IHIVEP�'SRWXMXYXMSR��
-R� XLI�GEWI�SJ� XLI�EFWIRGI�SJ�GSRWIRWYW� MR� XLI�RIKSXMEXMSR�FIX[IIR�XLI�TEVXMIW�� XLI�
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HMWTYXI�MW�NYHMGMEPM^IH��-R�XLMW�WGIREVMS��XLIVI�EVI�JSYV�MRWXMXYXIW�XS�HIEP�[MXL�I\GITXMSREP�
GMVGYQWXERGIW��E
�XLI�EGX�SJ�+SH�ERH�JSVGI�QENIYVI��F
�I\GIWWMZI�FYVHIR��G
�JVYWXVEXMSR�
EX�XLI�IRH�SJ�XLI�GSRXVEGX��H
�XLI�MQTSWWMFMPMX]�SJ�TVSZMWMSR��8LI�JI[�NYHKIH�EPVIEH]�I\MW-
XIH�EFSYX�HIQERHW�EMQIH�XS�QSHMJ]�TSMRXW�SR�XLI�VIRX�QSHIP�HMJJIV�SR�XLI�EVKYQIRXW�
YWIH��FYX�VIMXIVEXI�XLI� MRHMWTIRWEFMPMX]�SJ�E�FEPERGI�FIX[IIR�XLI�TEVXMIW��SFPMKEXMSRW��
8LI�QIXLSH�YWIH�MR�TVITEVMRK�XLI�VIWIEVGL�MW�L]TSXLIXMGEP�HIHYGXMZI��FEWIH�SR�XLI�WXY-
H]�SJ�PIKEP�PMXIVEXYVI�ERH�SFWIVZEXMSR�SJ�NYVMWTVYHIRGI�

Keywords: 'SRXVEGXW��3FPMKEXMSRW��'SQQIVGMEP�PIEWI��'3:-(����

���*/530%6tp0

(IRXVI�EW�MRʱQIVEW�GSRWIUYʤRGMEW�UYI�E�'3:-(����XVSY\I�ES�&VEWMP��IRGSRXVE�WI�
E�RIGIWWMHEHI�HS�MWSPEQIRXS�WSGMEP��TEVE��EWWMQ��FYWGEV�GSRXIV�E�WYE�HMWWIQMREʡʝS�

2IWXI�GIRʛVMS�� TSV� GSRXE�HEW�SVMIRXEʡʮIW�HS�1MRMWXʣVMS�HE�7EʱHI�� HE�%KʤRGME�
2EGMSREP�HI�:MKMPʜRGME�7ERMXʛVME�I�HE�3VKERM^EʡʝS�1YRHMEP�HE�7EʱHI��JSVEQ�TVSQYP-
KEHSW�HIGVIXSW���IQ�HMJIVIRXIW�KVEYW�HI�VIWXVMʡʝS����TSV�TVIJIMXSW�I�KSZIVREHSVIW�HEW�
QEMW�HMZIVWEW�GMHEHIW��HIXIVQMRERHS�S�HMWXERGMEQIRXS�WSGMEP�I�PMQMXEʡʮIW�ʚ�EFIVXY-
VE�HE�QENSVMXʛVME�TEVGIPE�HSW�IWXEFIPIGMQIRXSW�GSQIVGMEMW�� XEMW�GSQS� PSNEW��FEVIW��
EGEHIQMEW�I�WLSTTMRK�GIRXIVW��-WWS��ZMWERHS�IZMXEV�EKPSQIVEʡʮIW�HI�TIWWSEW�I�RʝS�
EKVEZEV�E�WMXYEʡʝS�PSGEP�

)RXVIXERXS��ETIWEV�HI�XEMW�QIHMHEW�WIVIQ�JYRHEQIRXEMW�TEVE�E�TVSXIʡʝS�HE�WEʱ-
HI�HE�TSTYPEʡʝS��LSYZI�YQ�MRIZMXʛZIP�HIWIUYMPʧFVMS�RS�ƽY\S�HI�GEM\E�HSW�IWXEFIPIGM-
QIRXSW��2EW�GMHEHIW�REW�UYEMW�S�MWSPEQIRXS�SGSVVIY�HI�JSVQE�TEVGMEP��S�QSRXERXI�
HI�PYGVSW�JSM�GSRWMHIVEZIPQIRXI�MRJIVMSV�ES�TEHVʝS��PIZERHS�IQ�GSRXE�UYI��HYVERXI�SW�
QIWIW�HI�QEVʡS�E�NYRLS��S�ʧRHMGI�HI�MWSPEQIRXS�WSGMEP�SFXIZI�YQE�QʣHME�HI�EHIWʝS�
HI���	�HE�TSTYPEʡʝS��930������
��.ʛ�IQ�PSGEMW�UYI�S�JIGLEQIRXS�HSW�IWXEFIPIGM-
QIRXSW�JSM�GSQTYPWʬVMS��E�WMXYEʡʝS�XSVRSY�WI�EMRHE�QEMW�EKYHE��2S�6MS�HI�.ERIMVS��
TSV�I\IQTPS��IWXMQE�WI�UYI���	�HSW�FEVIW�I�VIWXEYVERXIW�RʝS�GSRWIKYMVʝS�WI�QERXIV�
EFIVXSW�EXʣ�S�ƼREP�HS�ERS��.362%0�'328ʀ&-0������
�

2IWXI�UYEHVS��RSXE�WI�UYI��TEVE�QENSVMXʛVME�TEVXI�HSW�GSQʣVGMSW��S�QEMSV�JEXSV�
UYI� HIWIRGEHIME� S� ƽY\S� RIKEXMZS� HI� GEM\E� ʣ�� MQTPEGEZIPQIRXI�� E� RIGIWWMHEHI� HS�
GYQTVMQIRXS�HEW�SFVMKEʡʮIW� VIPEXMZEW� ES� GSRXVEXS�HI� PSGEʡʝS�HS� MQʬZIP� YXMPM^EHS�
para as atividades da empresa.

%Xʣ�QIWQS�KVERHIW�GSVTSVEʡʮIW�WIRXMVEQ�XEP�VIƽI\S��'SQS�MPYWXVEʡʝS��RE�VIHI�
de JEWX�JSSH�1G(SREPHƅW��RSZI��HSW�GIRXS�I�GMRUYIRXE�I�HSMW�JVERUYIEHSW��STXEVEQ�
TSV�TVSTSV�EʡʮIW�NYHMGMEMW��EPIKERHS�EFYWS�RE�GSFVERʡE�HS�EPYKYIP��.ʛ�E�KVERHI�IQ-
TVIWE�:ME�:EVINS��VIWTSRWʛZIP�TIPEW�PSNEW�'EWEW�&ELME�I�4SRXSJVMS��WSPMGMXSY�E�WYWTIR-
WʝS�HI�EPYKYIP�HI�QEMW�HI�QMP�I�ZMRXI�PSNEW�JʧWMGEW��GSRXEFMPM^ERHS�UYI�XEMW�QIHMHEW�
MVMEQ�VIHY^MV�EW�HIWTIWEW�HE�ƼVQE�IQ�SMXIRXE�QMPLʮIW�HI�VIEMW��)<%1)������
�

3FWIVZERHS�E�GSRNYRXYVE�EXʣ�EUYM�I\TSWXE��S�TVIWIRXI�EVXMKS� XIQ�TSV�SFNIXMZS�
E�ERʛPMWI�HE�PIKMWPEʡʝS�GMZMPMWXE��E�ƼQ�HI�ZIVMƼGEV�WI�I\MWXIQ�MRWXMXYXSW�GETE^IW�HI�
evitar o inadimplemento contratual por parte de locadores e locatários neste cenário 

Artigo 
$JFOU ǤDP



Modalidade

REVISTA AVANT 275

de pandemia.

���"$03%0�&953"+6%*$*"-�&/53&�"4�1"35&4

%RXIW�HI�WIVIQ�EHSXEHEW�UYEMWUYIV�QIHMHEW�NYHMGMEMW��ʣ�VIGSQIRHʛZIP�UYI�EW�
TEVXIW�HI�YQ�GSRXVEXS�HI�PSGEʡʝS�FYWUYIQ�WSPYGMSREV�SW�MQTEWWIW�HI�QERIMVE�I\-
XVENYHMGMEP�I�I\TPSVEV�WSPYʡʮIW�GSRWIRWYEMW�

)WWI�QIMS�IRGSRXVE�WI�RSW�GSRJSVQIW�HE�PIM��WIRHS�TVIGIMXYEHS�RS�EVX������HE�0IM�
����������2IWXIW�XIVQSW��ƈʈ�PʧGMXS�ʚW�TEVXIW�Ƽ\EV��HI�GSQYQ�EGSVHS��RSZS�ZEPSV�TEVE�S�
EPYKYIP��FIQ�GSQS�MRWIVMV�SY�QSHMƼGEV�GPʛYWYPE�HI�VIENYWXIƉ�

8EP�RSVQEXMZE�GSRWXMXYM�S�MHIEP�TEVE�QERXIV�S�IUYMPʧFVMS�IGSRʭQMGS�HS�GSRXVEXS��
4SV�QIMS�HIPI��ʣ�TSWWʧZIP�QMRSVEV�SW�ZEPSVIW�HI�EPYKYIP�SY�HIXIVQMREV�TIGYPMEVMHEHIW�
UYI�WI�EHIUYIQ�ʚW�HYEW�TEVXIW��EXMRKMRHS�S�SFNIXMZS�ƼREP��WYTIVEV�S�QSQIRXS�EXYEP�
IZMXERHS�ES�Qʛ\MQS�E�I\XMRʡʝS�HS�GSRXVEXS�TIPS�MREHMQTPIQIRXS�HI�YQ�HSW�GSRXVE-
tantes.

2IWWE�ʬXMGE��IRGSRXVE�WI�RE�HSYXVMRE�TVMRGʧTMSW�HS�(MVIMXS�'MZMP�UYI��EPʣQ�HI�MPY-
QMREV�XSHE�E�XISVME�HS�GSRXVEXS��Ƽ\EQ�TEVEHMKQEW�E�WIVIQ�SFWIVZEHSW�TIPSW�GSRXVE-
XERXIW�I�UYI��QYMXEW�ZI^IW��TSV�WM�Wʬ��XSVREQ�QEMW�ZMʛZIP�S�EGSVHS�RS�QIMS�TVMZEHS��
WIQ�E�NYHMGMEPM^EʡʝS�HS�PMXʧKMS��7ʝS�IPIW��S�TVMRGʧTMS�HE�FSE�Jʣ�SFNIXMZE�I�S�TVMRGʧTMS�HE�
JYRʡʝS�WSGMEP�HS�GSRXVEXS�

����#0"�'v�0#+&5*7"

%�FSE�Jʣ��RE�IWJIVE�HS�(MVIMXS�'MZMP��JSM��TSV�QYMXSW�ERSW��MRXIVTVIXEHE�YRMGEQIR-
XI�RS�WIY�WIRXMHS�WYFNIXMZS��UYI�WI�VIJIVI�ʚ�MRXIRʡʝS�HS�WYNIMXS��2S�IRXERXS��GSQ�S�
EYQIRXS�VEHMGEP�HEW�VIPEʡʮIW�GSRXVEXYEMW�REW�ʱPXMQEW�HʣGEHEW��S�EWTIGXS�SFNIXMZS�
HIWWI�TVMRGʧTMS�TEWWSY�E�WI�IZMHIRGMEV�� MRGPYWMZI�GSRWXERHS�RS�EVX������HS�'ʬHMKS�
'MZMP�HI��������I�WIRHS�IWXYHEHS�TIPSW�XIʬVMGSW��8EP�MRWXMXYXS�HM^�VIWTIMXS�ʚ�SFVMKEʡʝS�
HI�PIEPHEHI�I�GSSTIVEʡʝS�IRXVI�EW�TEVXIW��UYI��QIWQS�WIQ�TVIZMWʝS�I\TPʧGMXE�RS�GSR-
XVEXS��HIZIQ�EKMV�HI�JSVQE�E�QERXIV�S�IUYMPʧFVMS�HS�HMWTSWMXMZS�

2EW�TEPEZVEW�HS�TVSJIWWSV�6Y]�6SWEHS�%KYMEV�.ʱRMSV��������T����
��

%�FSE�Jʣ�WI�GSRWXMXYM�RYQE�JSRXI�EYXʭRSQE�HI�HIZIVIW��MRHITIR-
HIRXIQIRXI�HE�ZSRXEHI��I��TSV�MWWS��E�I\XIRWʝS�I�S�GSRXIʱHS�HE�
VIPEʡʝS�SFVMKEGMSREP� Nʛ�RʝS�WI�QIHIQ�WSQIRXI�RIPE� �ZSRXEHI
��
I��WMQ��TIPEW�GMVGYRWXʜRGMEW�SY�JEXSW�VIJIVIRXIW�ES�GSRXVEXS��TIV-
QMXMRHS�WI�GSRWXVYMV�SFNIXMZEQIRXI�S�VIKVEQIRXS�HS�RIKʬGMS�NY-
VʧHMGS�GSQ�E�EHQMWWʝS�HI�YQ�HMREQMWQS�UYI�IWGETE�ES�GSRXVS-
PI�HEW�TEVXIW��%�FSE�Jʣ�WMKRMƼGE�E�EGIMXEʡʝS�HE�MRXIVJIVʤRGME�HI�
IPIQIRXSW�I\XIVRSW�RE�MRXMQMHEHI�HE�VIPEʡʝS�SFVMKEGMSREP��GSQ�
TSHIV� PMQMXEHSV� HE� EYXSRSQME� GSRXVEXYEP��3�TVMRGʧTMS� HE�FSE�Jʣ�
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WMKRMƼGE�UYI� XSHSW�HIZIQ�KYEVHEV� ƼHIPMHEHI� ʚ� TEPEZVE� HEHE� I�
RʝS�JVYWXVEV�SY�EFYWEV�HE�GSRƼERʡE�UYI�GSRWXMXYM�E�FEWI�MQTVIW-
GMRHʧZIP�HEW�VIPEʡʮIW�LYQEREW��WIRHS��TSMW��QMWXIV�UYI�WI�TVSGI-
HE�XEP�GSQS�WI�IWTIVE�UYI�S�JEʡE�UYEPUYIV�TIWWSE�UYI�TEVXMGMTI�
LSRIWXE�I�GSVVIXEQIRXI�HS�XVʛJIKS�NYVʧHMGS��

 

3�HIWIQFEVKEHSV�ETSWIRXEHS�HS�8VMFYREP�HI�.YWXMʡE�HI�7ʝS�4EYPS��8.74
��'EV-
PSW�6SFIVXS�+SRʡEPZIW��RS�QIWQS�WIRXMHS��PIGMSRE��������T����
�

%� FSE�Jʣ� IRWINE�� XEQFʣQ�� E� GEVEGXIVM^EʡʝS� HS� MREHMQTPIQIRXS�
QIWQS�UYERHS�RʝS�LENE�QSVE�SY� MREHMQTPIQIRXS�EFWSPYXS�HS�
GSRXVEXS��ʈ�S�UYI�E�HSYXVMRE�QSHIVRE�HIRSQMRE�ZMSPEʡʝS�TSWMXMZE�
HE�SFVMKEʡʝS�SY�HS�GSRXVEXS��(IWWI�QSHS��UYERHS�S�GSRXVEXER-
XI� HIM\E� HI� GYQTVMV� EPKYRW� HIZIVIW� ERI\SW�� TSV� I\IQTPS�� IWWI�
GSQTSVXEQIRXS�SJIRHI�E�FSE�Jʣ�SFNIXMZE�I��TSV�MWWS��GEVEGXIVM^E�
inadimplemento do contrato.

3�QSQIRXS�EXYEP�XSVRE�EMRHE�QEMW�GPEVE�E�RIGIWWMHEHI�HI�UYI�EW�TEVXIW��XIRHS�
IQ�ZMWXE�UYI�S�QSQIRXS�HI�MRGIVXI^E�ʣ�TEWWEKIMVS��ENEQ�IQ�GSRJSVQMHEHI�GSQ�E�
FSE�Jʣ�SFNIXMZE��2IWWI�GEWS��S�PSGEHSV��IWXERHS�GMʤRGME�HE�HMQMRYMʡʝS�HSW�PYGVSW�HS�
PSGEXʛVMS��XIQ�E�RIGIWWMHEHI�HI�EWWMWXM�PS��ZMWERHS�S�IUYMPʧFVMS�HS�GSRXVEXS�I�E�TSWWM-
FMPMHEHI�HI�UYI�E�TEVXI�EHZIVWE�GYQTVE�WYEW�SFVMKEʡʮIW��)��RE�LMTʬXIWI�HI�EYWʤRGME�
HI�FSE�Jʣ�SFNIXMZE�HI�YQ�HSW�GSRXVEXERXIW��GSQS��TSV�I\IQTPS��RS�EXS�HI�RIKPMKIRGMEV�
S�IWXEHS�ƼRERGIMVS�HE�SYXVE�TEVXI�I�RIKEV�QʧRMQEW�EPXIVEʡʮIW�RE�TVIWXEʡʝS�HS�GSR-
XVEXS��XIQ�WI�GSQS�VIWYPXEHS�E�WYE�MREHMQTPʤRGME�

����'6/tp0�40$*"-�%0�$0/53"50

.ʛ� HMWGSVVIRHS� WSFVI� S� TVMRGʧTMS� HE� JYRʡʝS� WSGMEP� HS� GSRXVEXS�� IWXI� VIJIVI�WI�
ʚ� MRJIVʤRGME�HSW�GSRXVEXSW�RS�ʜQFMXS�HEW� VIPEʡʮIW�WSGMEMW��I�RʝS�ETIREW�HEW� VIPE-
ʡʮIW�TVMZEHEW��4SWWYM��TSVXERXS��GSQS�TVMRGMTEP�JYRHEQIRXS��S�JEXS�HI�UYI�SW�GSR-
XVEXSW�� QYMXS� EPʣQ� HI� ETIREW� XVE^IVIQ� GSRWMKS� GSRWIUYʤRGMEW� ʚW� TEVXIW�� KIVEQ� 
GSRWIUYʤRGMEW�ʚ�WSGMIHEHI�

%� MQTSVXʜRGME�HI�SFWIVZEV�S�HMVIMXS�TVMZEHS�HIWWI�QSHS�IZMHIRGMSY�WI�TVMRGM-
TEPQIRXI�GSQ�E�I\TERWʝS�HE�HSYXVMRE�HS�HMVIMXS�GMZMP� GSRWXMXYGMSREP��UYI�TEVXI�HE�
TVIQMWWE�HI�UYI�E�'SRWXMXYMʡʝS�VITVIWIRXE�YQE�RSVQE�LMIVʛVUYMGE�WYTIVMSV�ES�VIW-
XERXI�HE�PIKMWPEʡʝS��%WWMQ��GSQ�E�TVSQYPKEʡʝS�HS�'ʬHMKS�'MZMP�HI�������''���
��UYI�
WI�JYRHEQIRXSY��IQ�FSE�TEVXI��RSW�TVMRGʧTMSW�GSRWXMXYGMSREMW��S�EWTIGXS�WSGMEP�HEW�
VIPEʡʮIW�TVMZEHEW�TEWWSY�E�ETVIWIRXEV�YQ�QEMSV�HIWXEUYI��6IƽI\S�HMWWS�ʣ�S�EVX�������
HS�''�����UYI�MRSZSY�ES�I\TPMGMXEV�S�EWWYRXS�RE�PIM��4VIGIMXYE�S�caput do artigo: “A 
PMFIVHEHI�GSRXVEXYEP�WIVʛ�I\IVGMHE�RSW�PMQMXIW�HE�JYRʡʝS�WSGMEP�HS�GSRXVEXSƉ�

2IPWSR�2IV]�.YRMSV�IWGPEVIGI�S�GSRXIʱHS��EƼVQERHS�UYI�E�ʬXMGE�WSGMEP�HSW�GSR-
XVEXSW�WIVZI�GSQS�GPʛYWYPE�KIVEP�TEVE�UYI�XEMW�HMWTSWMXMZSW�IWXINEQ�IQ�GSRGSVHʜRGME�
GSQ�SW�ZEPSVIW�HE�WSPMHEVMIHEHI��'*���EVX���{��-
��HE�NYWXMʡE�WSGMEP��'*��EVX�������caput
��
HE�HMKRMHEHI�HE�TIWWSE�LYQERE��'*��EVX���{��---
�I�HE�RʝS�ZMSPEʡʝS�ES�QIMS�EQFMIRXI�
�'('������<-:
��7YWXIRXE��SYXVSWWMQ��UYI�E�JYRʡʝS�WSGMEP�ʣ�RIKPMKIRGMEHE�UYERHS�ƈE
�
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E�TVIWXEʡʝS�HI�YQE�HEW�TEVXIW�JSV�I\EKIVEHE�SY�HIWTVSTSVGMSREP��I\XVETSPERHS�E�ʛPIE�
RSVQEP�HS�GSRXVEXS��F
�UYERHS�LSYZIV�ZERXEKIQ�I\EKIVEHE�TEVE�YQE�HEW�TEVXIW��G
�
UYERHS�UYIFVEV�WI�E�FEWI�SFNIXMZE�SY�WYFNIXMZE�HS�GSRXVEXS��IXG�
Ɖ���2)6=��������T�����


8EP�VIPIZʜRGME�IRGSRXVE�WI��MKYEPQIRXI��RE�NYVMWTVYHʤRGME�HSW�XVMFYREMW��LEZIRHS�
YQ�EQTPS�PIUYI�HI�XIWIW�I�TVIGIHIRXIW�UYI�XVEXEQ�HE�JYRHEQIRXEPMHEHI�HS�XIQE��
'MXE�WI�� RIWWI� GSRXI\XS�� S� HMXS� TIPE�1MR��2ERG]�%RHVMKLM�� IQ�EGʬVHʝS� HS� 7YTIVMSV�
8VMFYREP�HI�.YWXMʡE��'SRWXE�RE�IQIRXE��ƈ%�JYRʡʝS�WSGMEP�HS�GSRXVEXS�HIƼRI�SW�PMQMXIW�
MRXIVRSW�HS�HMVIMXS�HI�GSRXVEXEV�I��TSV�GSRWIKYMRXI��E�TVSXIʡʝS�NYVʧHMGE�HEW�NYWXEW�I\TIG-
XEXMZEW�HEW�TEVXIW�GSRXVEXERXIW�RS�QSQIRXS�HE�GIPIFVEʡʝS�HS�EGSVHS�HI�ZSRXEHIW�Ɖ. 
E no voto: 

7SF�IWWE�RSZE�TIVWTIGXMZE��S�GSRXVEXS�TEWWE�E�WIV�QIGERMWQS�HI�
GSRGVIXM^EʡʝS�HE�TVʬTVME�I\MWXʤRGME�LYQERE��TSMW�TVSTMGME�QIMSW�
TEVE�SW�GSRXVEXERXIW�TVSQSZIVIQ�WYE�TEVXMGMTEʡʝS�EXMZE�I�WYE�
GSSTIVEʡʝS�VIWTSRWʛZIP�RE�GSRGSQMXERXI�FYWGE�HSW�MRXIVIWWIW�
individuais - previstos expressamente nas cláusulas contratuais - 
I�XEQFʣQ�HSW�I\XVEGSRXVEXYEMW�GSQYRW�HE�WSGMIHEHI�

%WWMQ��ES�IPIQIRXS�IWWIRGMEP�HE�EYXSRSQME�HE�ZSRXEHI��WSQE-
�WI�E�JYRʡʝS�WSGMEP�HS�GSRXVEXS��TVIZMWXE�I\TVIWWEQIRXI�RS�EVX��
����HS�''�����UYI�TEWWE�E�HIƼRMV�PMQMXIW�MRXIVRSW�HS�HMVIMXS�HI�
GSRXVEXEV� I�� TSV� GSRWIKYMRXI�� E�TVSXIʡʝS� NYVʧHMGE�HEW� NYWXEW�I\-
TIGXEXMZEW�HEW�TEVXIW�GSRXVEXERXIW�RS�QSQIRXS�HE�GIPIFVEʡʝS�
do acordo de vontades.

'SRJSVQI�VIWWEPXE�E�HSYXVMRE��E�JYRʡʝS�WSGMEP�XSVRE�WI��IRXʝS��ƈVE-
^ʝS�HIXIVQMRERXI�I�IPIQIRXS�PMQMXEHSV�HE�PMFIVHEHI�HI�GSRXVEXEV��
RE�QIHMHE�IQ�UYI�IWXE�Wʬ�WI�NYWXMƼGE�RE�TIVWIGYʡʝS�HSW�JYRHE-
QIRXSW� I� SFNIXMZSW� HE�6ITʱFPMGEƉ�� TIPS� UYI� MQTʮI�WI� ESW� GSR-
XVEXERXIW�EXIRHIV�ƄES�PEHS�HSW�MRXIVIWWIW�MRHMZMHYEMW�TIVWIKYMHSW�
TIPS�VIKYPEQIRXS�GSRXVEXYEP�Ɓ�E�MRXIVIWWIW�I\XVEGSRXVEXYEMW�WS-
GMEPQIRXI� VIPIZERXIW�� HMKRSW�HI� XYXIPE� NYVʧHMGEƅ�� SW� UYEMW� HM^IQ�
VIWTIMXS��HIRXVI�SYXVSW� ƄESW�GSRWYQMHSVIW��ʚ� PMZVI�GSRGSVVʤRGME��
ES�QIMS�EQFMIRXI��ʚW�VIPEʡʮIW�HI�XVEFEPLSƅ���78.��6)WT����������
74�����������������6IPEXSV��1MRMWXVE�2%2'=�%2(6-+,-��(EXE�HI�
.YPKEQIRXS��������������8����8)6')-6%�8961%��(EXE�HI�4YFPM-
GEʡʝS��(.I�����������


%WWMQ��EW�TEVXIW�UYI�GIPIFVEVEQ�YQ�GSRXVEXS�HI�PSGEʡʝS��HIZIQ��VMKSVSWEQIRXI��
EPMRLEV�WI�ES�TVMRGʧTMS�HE�JYRʡʝS�WSGMEP�HS�GSRXVEXS�� NYRXS�HS�TEVEHMKQE�HE�FSE�Jʣ�
SFNIXMZE��E�ƼQ�HI�UYI�RʝS�HIWZMVXYIQ�S�HIZIV�GSRWXMXYGMSREP�HI�ZMWEV�S�FIQ�GSQYQ��
3�GEWS�IWTIGʧƼGS�HE�'3:-(����I�HSW�GSRXVEXSW�HI�PSGEʡʝS�XSVRE�EMRHE�QEMW�ZMWʧZIP�
IWWE�RIGIWWMHEHI�� TSMW�� WIQ�S�WIRWS�HI�WSPMHEVMIHEHI�WSGMEP�� UYI� JSM� XVE^MHS�TIPS�
'ʬHMKS�'MZMP�HI�������YQ�QEMSV�RʱQIVS�HI�MRHMZʧHYSW�VIWXEVMEQ�TVINYHMGEHSW��GSQS�
IQTVIKEHSW�I�TIUYIRSW�IQTVIWʛVMSW�
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���+6%*$*"-*;"tp0�%0�$0/'-*50

2E�LMTʬXIWI�HE�EYWʤRGME�HI�IRGSRXVS�HI�YQE�WSPYʡʝS�GSRWIRWYEP�IRXVI�S�PSGEHSV�
I�S� PSGEXʛVMS��EGIVGE�HEW�HIQERHEW�XVE^MHEW�TIPE�TERHIQME�� NYHMGMEPM^E�WI�E�GEYWE��
4EWWE�WI��GSQ�IWWE�WMXYEʡʝS�IQ�QIRXI��E�YQE�ERʛPMWI�HSW�TVMRGMTEMW�MRWXMXYXSW�HS�
(MVIMXS�'MZMP�UYI�XVEXEQ�HI�YQ�GIRʛVMS�I\GITGMSREP��EWWMQ�GSQS�S�VIJIVMHS��-WWS�TEVE�
UYI�WINE�TSWWʧZIP�XVEʡEV�YQ�TVSKRʬWXMGS�HEW�PMRLEW�HI�TIRWEQIRXS�UYI�E�NYVMWTVYHʤR-
GME�TSHI�VIWKEXEV�I�TEVE�EREPMWEV�EW�GSRHMʡʮIW�RIGIWWʛVMEW�TEVE�UYI�LENE�E�VIWSPYʡʝS��
VIZMWʝS�SY�I\XMRʡʝS�HS�GSRXVEXS��8EMW�MRWXMXYXSW�WʝS��E
�S�GEWS�JSVXYMXS�I�E�JSVʡE�QEMSV��
F
�E�SRIVSWMHEHI�I\GIWWMZE��G
�E�JVYWXVEʡʝS�HS�ƼQ�HS�GSRXVEXS��H
�E�MQTSWWMFMPMHEHI�
HE�TVIWXEʡʝS�

����$"40�'0356*50�&�'03t"�."*03

3�GEWS�JSVXYMXS�I�E�JSVʡE�QEMSV�WʝS�MRWXMXYXSW�QMPIREVIW�RS�YRMZIVWS�NYVʧHMGS��WIR-
HS�YXMPM^EHSW�HIWHI�S�HMVIMXS�VSQERS��2S�&VEWMP��E�PIM�XVEXE�SW�HSMW�GEWSW�GSQS�WMRʭ-
RMQSW��.ʛ�E�HSYXVMRE��FYWGE�IWXYHEV�GSQ�QEMSV�TVSJYRHMHEHI�EW�HMJIVIRʡEW�IRXVI�SW�
HSMW�XIVQSW��)RXVIXERXS��EMRHE�RʝS�Lʛ�YQ�GSRWIRWS�IRXVI�SW�IWXYHMSWSW��'EMS�1ʛVMS�
HE�7MPZE�4IVIMVE��TSV�I\IQTPS��HIƼRI�GEWS�JSVXYMXS�GSQS�EGSRXIGMQIRXS�REXYVEP��GSQS�
VEMSW�I�MRYRHEʡʮIW��IRUYERXS�E�JSVʡE�QEMSV�GSQS�HERS�GEYWEHS�TSV�EXMXYHIW�HS�WIV�
LYQERS��GSQS�KYIVVEW��VSYFSW�I�KVIZIW��4)6)-6%������
��.ʛ�'EVPSW�6SFIVXS�+SRʡEP-
ves trata os dois termos de forma oposta: caso fortuito como algo ligado ao compor-
XEQIRXS�LYQERS�I�JSVʡE�QEMSV�GSQS�EPKS�HIGSVVIRXI�HI�HERSW�REXYVEMW��+32ʆ%0-
:)7������
��%WWMQ��IWXI�MRXIVTVIXEVME�E�TERHIQME�HE�'3:-(����GSQS�YQE�LMTʬXIWI�HI�
JSVʡE�QEMSV��IRUYERXS��EUYIPI��GSQS�YQ�GEWS�JSVXYMXS��

(I�UYEPUYIV�QSHS��EJEWXERHS�XEMW�EWTIGXSW�XIʬVMGSW��XIQ�WI�S�GEWS�JSVXYMXS�I�E�
JSVʡE�QEMSV�GSQS�JEXSW�MQTVIZMWʧZIMW�SY�TVIZMWʧZIMW��TSVʣQ�MRIZMXʛZIMW��UYI��ES�MQTI-
HMV�S�GYQTVMQIRXS�HI�YQE�SFVMKEʡʝS��I\GPYIQ�S�RI\S�GEYWEP�I��GSRWIUYIRXIQIRXI��
EJEWXEQ�E�VIWTSRWEFMPMHEHI�GMZMP���WYFNIXMZE��RIWXI�GEWS��GSRJSVQI�IRXIRHMQIRXS�NY-
VMWTVYHIRGMEP�QENSVMXʛVMS��

3�EVX�������HS�'ʬHMKS�'MZMP��UYI�XVEXE�HS�XIQE��TVIZʤ�

%VX�������3�HIZIHSV�RʝS�VIWTSRHI�TIPSW�TVINYʧ^SW�VIWYPXERXIW�HI�
GEWS�JSVXYMXS�SY�JSVʡE�QEMSV��WI�I\TVIWWEQIRXI�RʝS�WI�LSYZIV�TSV�
IPIW�VIWTSRWEFMPM^EHS��
4EVʛKVEJS�ʱRMGS��3�GEWS�JSVXYMXS�SY�HI�JSVʡE�QEMSV�ZIVMƼGE�WI�RS�
JEXS�RIGIWWʛVMS��GYNSW�IJIMXSW�RʝS�IVE�TSWWʧZIP�IZMXEV�SY�MQTIHMV��

%REPMWERHS�E�PIM��Zʤ�WI�XVʤW�EWTIGXSW�MRXIVIWWERXIW�E�HIWXEGEV��

3�TVMQIMVS�GSRWXMXYM�WI�RS�GSRGIMXS�HI�HIZIHSV�RS�GSRXVEXS��-WWS��TSMW��RʝS�RIGIW-
WEVMEQIRXI�S�HIZIHSV�ʣ�E�TEVXI�VIWTSRWʛZIP�TIPS�TEKEQIRXS��)Q�YQE�PMRLE�GSRXVʛVME�
E�IWXE�EƼVQEʡʝS��E�HSYXVMRE�EREPMWE��IQ�YQ�GSRXVEXS�HI�PSGEʡʝS��TSV�I\IQTPS��UYI�S�
PSGEHSV�ʣ�HIZIHSV�HE�HMWTSRMFMPM^EʡʝS�HS�TPIRS�YWS�HS�MQʬZIP��.ʛ�S�PSGEXʛVMS�ʣ�S�HIZI-
HSV�HS�TEKEQIRXS�HS�TVIʡS�EGSVHEHS�GSQS�EPYKYIP��%WWMQ��EQFSW�SW�GSRXVEXERXIW�
XIVMEQ�S�HMVIMXS�HI�WI�HIGPEVEV�HIZIHSVIW��TSHIRHS�YXMPM^EV�HS�GEWS�JSVXYMXS�I�HE�JSVʡE�
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QEMSV�GSQS�I\GPYHIRXIW�HI�VIWTSRWEFMPMHEHI��1EW��RE�TVIWIRXI�ERʛPMWI�HE�VIPEʡʝS�
IRXVI�SW�GSRXVEXSW�HI�PSGEʡʝS�I�E�TERHIQME�HE�'3:-(�����XIQ�WI�SW�PSGEXʛVMSW��QENS-
VMXEVMEQIRXI��GSQS�SW�HIZIHSVIW�

'SQS�WIKYRHS�TSRXS�E�WI�EXIV��IWXʛ�E�MQTSWWMFMPMHEHI�HI�UYI�LENE�E�MWIRʡʝS�HI�
GYPTE��UYERHS�IWXMZIV�TVIWIRXI��RS�GSRXVEXS��GPʛYWYPE�UYI�TVIZINE�E� VIWTSRWEFMPM^E-
ʡʝS�GMZMP�QIWQS�IQ�GMVGYRWXʜRGMEW�ERʭQEPEW��6IEPʡE�WI�XEP�TSRXS��TSMW�IWWI�XMTS�HI�
TVIZMWʝS�RʝS�ʣ�MRGSQYQ��QEW�I\XMRKYI�UYEPUYIV�TSWWMFMPMHEHI�HI�ETPMGEʡʝS�HS�GEWS�
fortuito ou força maior.

4SV�ʱPXMQS��SFVMKE�WI�ʚ�TEVXI�UYI�EPIKEV�GEWS�JSVXYMXS�SY�JSVʡE�QEMSV�E�HIQSRW-
XVEV��E
�E�I\MKʤRGME�HS�JEXS�RIGIWWʛVMS��F
�SW�IJIMXSW�MRIZMXʛZIMW��2E�TVʛXMGE��E�NYVMWTVY-
HʤRGME�MRGPMRE�WI�RS�WIRXMHS�HI�EZIVMKYEV��RS�JEXS��ƈE�RIGIWWEVMIHEHI��JEXS�UYI�MQTSW-
WMFMPMXE�S�GYQTVMQIRXS�HE�SFVMKEʡʝS
�I�E�MRIZMXEFMPMHEHI��EYWʤRGME�HI�QIMSW�TEVE�IZMXEV�
SY�MQTIHMV�EW�GSRWIUYʤRGMEW�HS�IZIRXS
�Ɖ��'9):%������


%WWMQ��GSQ�SW�TVIWWYTSWXSW�TVIIRGLMHSW��ʣ�TSWWʧZIP�LEZIV�E�MWIRʡʝS�HI�GYPTE�
I�E�WYWTIRWʝS�HEW�SFVMKEʡʮIW�TIRHIRXIW��EXʣ�UYI�S�IZIRXS�I\GITGMSREP�WI�IRGIVVI��

ʈ�ZʛPMHS�HIWXEGEV�E�VIPIZʜRGME�HI�WI�EREPMWEV�S�GEWS�JSVXYMXS�I�E�JSVʡE�QEMSV�ER-
XIVMSVQIRXI�ESW�SYXVSW�MRWXMXYXSW��TSMW��VIKYPEVQIRXI��S�TVIWIRXI�XIQE�ʣ�S�UYI�HIWIR-
cadeia os posteriores.

����0/&304*%"%&�&9$&44*7"

%�SRIVSWMHEHI�I\GIWWMZE�GSRWXMXYM�YQ�IWXEHS�GSRXVEXYEP�UYI�WI�GEVEGXIVM^E�TIPE�
SGSVVʤRGME�HI�EGSRXIGMQIRXSW�WYTIVZIRMIRXIW��I\XVESVHMRʛVMSW�I� MQTVIZMWʧZIMW�TEVE�
SW�GSRXVEXERXIW��HI�JSVQE�UYI�XSVRI�EW�TVIWXEʡʮIW�HI�YQE�HEW�TEVXIW�I\GIWWMZEQIR-
XI�SRIVSWE��IRUYERXS��TEVE�TEVXI�EHZIVWE��I\EKIVEHEQIRXI�ZERXENSWEW��)WWI�MRWXMXYXS�
ʣ�TVIGIMXYEHS�RSW�EVXMKSW�����E�����HS�'ʬHMKS�'MZMP�HI�������2IWXIW�XIVQSW��

%VX�������2SW�GSRXVEXSW�HI�I\IGYʡʝS�GSRXMRYEHE�SY�HMJIVMHE��WI�
E�TVIWXEʡʝS�HI�YQE�HEW�TEVXIW�WI�XSVREV�I\GIWWMZEQIRXI�SRIVS-
WE��GSQ�I\XVIQE�ZERXEKIQ�TEVE�E�SYXVE��IQ�ZMVXYHI�HI�EGSRXIGM-
QIRXSW�I\XVESVHMRʛVMSW�I� MQTVIZMWʧZIMW�� TSHIVʛ�S�HIZIHSV�TIHMV�
E�VIWSPYʡʝS�HS�GSRXVEXS��3W�IJIMXSW�HE�WIRXIRʡE�UYI�E�HIGVIXEV�
VIXVSEKMVʝS�ʚ�HEXE�HE�GMXEʡʝS�
%VX�������%�VIWSPYʡʝS�TSHIVʛ�WIV�IZMXEHE��SJIVIGIRHS�WI�S�VʣY�E�
QSHMƼGEV�IUʳMXEXMZEQIRXI�EW�GSRHMʡʮIW�HS�GSRXVEXS�
%VX�������7I�RS�GSRXVEXS�EW�SFVMKEʡʮIW�GSYFIVIQ�E�ETIREW�YQE�
HEW�TEVXIW��TSHIVʛ�IPE�TPIMXIEV�UYI�E�WYE�TVIWXEʡʝS�WINE�VIHY^MHE��
SY�EPXIVEHS�S�QSHS�HI�I\IGYXʛ�PE��E�ƼQ�HI�IZMXEV�E�SRIVSWMHEHI�
excessiva.

 

3�HMWTSWMXMZS��HIWWI�QSHS�� XIQ�GSQS�JYRʡʝS�TVMQʛVME�TSWWMFMPMXEV�E�VIWSPYʡʝS�
HSW�GSRXVEXSW�GIPIFVEHSW��IQ�QSQIRXSW�GSQS�S�EXYEP��

8SHEZME��ETIWEV�HI�RʝS�IWXEV�I\TPMGMXEHS�RSW�EVXMKSW�VIJIVMHSW��E�HSYXVMRE�I�E�NY-
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VMWTVYHʤRGME�SFWIVZEQ�S�VIUYIVMQIRXS�HI�VIZMWʝS�GSRXVEXYEP��TVIZMWXS�RS�EVX������HS�
''���
�GSQS�TSWWʧZIP�RS�GEWS�HI�SRIVSWMHEHI�I\GIWWMZE��-WWS�TEVE�UYI�WINE�ETIREW�
QSHMƼGEHE�E�TVIWXEʡʝS�I�IZMXEHE�E�VIWGMWʝS�HS�GSRXVEXS�

8EP�TSWWMFMPMHEHI�WI�IZMHIRGME�GSQ�S�)RYRGMEHS�HI�R{������HE�---�.SVREHE�HI�(M-
VIMXS�'MZMP�HS�'SRWIPLS�HE�.YWXMʡE�*IHIVEP��'.*
��UYI�TVIGIMXYE�UYI��ƈ)Q�EXIRʡʝS�ES�
TVMRGʧTMS�HE�GSRWIVZEʡʝS�HSW�RIKʬGMSW� NYVʧHMGSW��S�EVX������HS�'ʬHMKS�'MZMP�HI������
HIZIVʛ�GSRHY^MV��WIQTVI�UYI�TSWWʧZIP��ʚ�VIZMWʝS�NYHMGMEP�HSW�GSRXVEXSW�I�RʝS�ʚ�VIWSPY-
ʡʝS�GSRXVEXYEP�Ɖ��'.*������
�(IWWE�JSVQE��QYMXEW�ZI^IW��ʣ�TVIJIVʧZIP�E�VIZMWʝS�WSFVI�E�
VIWSPYʡʝS�GSRXVEXYEP�

5YERXS�ESW�JYRHEQIRXSW�HE�SRIVSWMHEHI�I\GIWWMZE��RSXE�WI�UYI�MRI\MWXIQ�GVM-
XʣVMSW�SFNIXMZSW�RE�PIM�TEVE�IWXMQEV�S�UYʝS�SRIVSWS�S�GSRXVEXS�ʣ�TEVE�E�TEVXI�HIZI-
HSVE��1EW��RʝS�SFWXERXI�XEP�EVFMXVEVMIHEHI�EXVMFYʧHE�ES�NYʧ^S��E�HSYXVMRE�IWXEFIPIGIY�
TVIWWYTSWXSW�TEVE�UYI�SW�GEWSW�GSRGVIXSW�WI�IRUYEHVIQ��SY�RʝS��RE�SRIVSWMHEHI�
I\GIWWMZE��7ʝS�IPIW��E
�E�GEVEGXIVM^EʡʝS�HS�GSRXVEXS�GSQS�HI�PSRKE�HYVEʡʝS��HI�I\I-
GYʡʝS�GSRXMRYEHE�SY�HMJIVMHE��F
�E�SGSVVʤRGME�HI�IZIRXS�WYTIVZIRMIRXI��I\XVESVHMRʛVMS��
MQTVIZMWʧZIP�I�RʝS�MQTYXʛZIP�E�UYEPUYIV�HEW�TEVXIW��G
�SW�ʭRYW�I\GIWWMZSW�HI�YQ�HSW�
GSRXVEXERXIW��H
�E�I\XVIQE�ZERXEKIQ�HS�SYXVS�GSRXVEXERXI��%WWMQ��GEFI�ES�NYPKEHSV��
ZIVMƼGERHS�EW�GEVEGXIVʧWXMGEW�PMWXEHEW��GSQTEVEV�E�TSWMʡʝS�MRMGMEP�HEW�TEVXIW�GSQ�E�
TSWMʡʝS�RS�QSQIRXS�IQ�UYI�E�EʡʝS�JSM�ENYM^EHE�

7SFVI�SW�TVIWWYTSWXSW�YXMPM^EHSW�Nʛ�WI�QERMJIWXSY�S�)��7YTIVMSV�8VMFYREP�HI�.YW-
XMʡE�EXVEZʣW�HI�EGʬVHʝS�HI�EKVEZS�MRXIVRS�

���3�7YTIVMSV�8VMFYREP�HI�.YWXMʡE�TSWWYM�IRXIRHMQIRXS�ƼVQI�RS�
WIRXMHS� HI� UYI� E� MRXIVZIRʡʝS� HS� 4SHIV� .YHMGMʛVMS� RSW� GSRXVE-
XSW�� ʚ� PY^� HE� XISVME� HE� MQTVIZMWʝS�SY�HE� XISVME� HE�SRIVSWMHEHI�
I\GIWWMZE�� I\MKI� E� HIQSRWXVEʡʝS�HI�QYHERʡEW� WYTIVZIRMIRXIW�
REW� GMVGYRWXʜRGMEW� MRMGMEMW� ZMKIRXIW� ʚ� ʣTSGE� HE� VIEPM^EʡʝS� HS�
RIKʬGMS��SVMYRHEW�HI�IZIRXS� MQTVIZMWʧZIP� �XISVME�HE� MQTVIZMWʝS
�
SY�HI�IZIRXS�MQTVIZMWʧZIP�I�I\XVESVHMRʛVMS��XISVME�HE�SRIVSWMHEHI�
I\GIWWMZE
�� �78.� �� 6)WT�� �������� 7'� ���������������� 6IPEXSV��
1MRMWXVS�4%903�()�8%673�7%27):)6-23��(EXE�HI�4YFPMGEʡʝS��
(.�����������


 

3�ʱRMGS�TSRXS��HI�JEXS��GSRXVSZIVWS�REW�HMWGYWWʮIW�ʣ�S�VMKSV�HE�ERʛPMWI��,ʛ�GSV-
VIRXIW�UYI�TVIKEQ�E�TSWWʧZIP�VIPEXMZM^EʡʝS�HS�TVMRGʧTMS�HE�TEGXE�WYRX�WIVZERHE� em 

Artigo 
$JFOU ǤDP

��ƈ3W�GSRXVEXSW�I\MWXIQ�TEVE�WIVIQ�GYQTVMHSW��)WXI�FVSGEVHS�ʣ�XVEHYʡʝS�PMZVI�HS�PEXMQ�TEGXE�WYRX�WIV-
ZERHE��ʈ�QYMXS�QEMW�UYI�YQ�HMXS�NYVʧHMGS��TSVʣQ��)RGIVVE�YQ�TVMRGʧTMS�HI�(MVIMXS��RS�VEQS�HEW�3FVMKE-
ʡʮIW�'SRXVEXYEMW��ʈ�S�TVMRGʧTMS�HE�JSVʡE�SFVMKEXʬVME��WIKYRHS�S�UYEP�S�GSRXVEXS�JE^�PIM�IRXVI�EW�TEVXIW��
Ƅ%WWMQ��WI�TSHI�HM^IV�UYI�TEGXE�WYRX�WIVZERHE�ʣ�S�TVMRGʧTMS�WIKYRHS�S�UYEP�S�GSRXVEXS�SFVMKE�EW�TEVXIW�
RSW�PMQMXIW�HE�PIM�ƅ�>92-23�2)83��2IPWSR��4EGXE�WYRX�WIVZERHE�\�VIFYW�WMG�WXERXMFYW��YQE�FVIZI�EFSVHE-
gem.”. 6IXMVEHS�HS�TSVXEP� LXXT���[[[�WXJ�NYW�FV�TSVXEP�NYVMWTVYHIRGME�PMWXEV8IWEYVS�EWT#X\X4IWUYMWE-
0MZVI!4%'8%	��7928	��7)6:%2(%"��%GIWWS�IQ����NYP�������
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QSQIRXSW�I\GITGMSREMW��7YWXIRXEQ��TSVXERXS��E�TVIZEPʤRGME�HS�TVMRGʧTMS� VIFYW�WMG�
WXERXMFYW3��.ʛ��IQ�STSWMʡʝS��I\MWXIQ�NYVMWXEW�UYI�SFWIVZEQ�S�TVMRGʧTMS�HE�TEGXE�WYRX�
WIVZERHE�HI�JSVQE�QEMW�GSRWIVZEHSVE��.YPKEQ�UYI�S�IUYMPʧFVMS�HS�GSRXVEXS�ʣ�E�TVMS-
VMHEHI��HIZIRHS�S�EYXSV�HI�YQE�HIQERHE�NYHMGMEP�GSQTVSZEV�S�IRVMUYIGMQIRXS�WIQ�
GEYWE�HE�SYXVE�TEVXI�HI� JSVQE� XE\EXMZE��4VIKE�� RIWWI�ʜQFMXS�� UYI�E� ZERXEKIQ�HS�
GVIHSV�RʝS�TSHI�WIV�XVEXEHE�GSQS�QIVE�GSRWIUYʤRGME�HE�SRIVSWMHEHI�HE�SYXVE�TEVXI�

-PYWXVERHS�E�WIKYRHE�GSVVIRXI�HSYXVMRʛVME��PIGMSRE�7MPZMS�HI�7EPZS�:IRSWE��������
T�����
�

3�TVMRGʧTMS�HE�SFVMKEXSVMIHEHI�HSW�GSRXVEXSW�RʝS�TSHI�WIV�ZMSPE-
HS�TIVERXI�HMƼGYPHEHIW�GSQI^MRLEW�HI�GYQTVMQIRXS��TSV�JEXSVIW�
I\XIVRSW�TIVJIMXEQIRXI�TVIZMWʧZIMW��3�GSRXVEXS�ZMWE�WIQTVI�YQE�
WMXYEʡʝS�JYXYVE��YQ�TSVZMV��3W�GSRXVEXERXIW��ES�IWXEFIPIGIVIQ�S�
RIKʬGMS��XʤQ�IQ�ZMWXE�NYWXEQIRXI�E�TVIZMWʝS�HI�WMXYEʡʮIW�JYXY-
VEW��%�MQTVIZMWʝS�UYI�TSHI�EYXSVM^EV�YQE�MRXIVZIRʡʝS�NYHMGMEP�RE�
ZSRXEHI�GSRXVEXYEP�ʣ�WSQIRXI�E�UYI�VIJSKI�XSXEPQIRXI�ʚW�TSWWM-
FMPMHEHIW�HI�TVIZMWMFMPMHEHI

 

7SFVI�MWWS��E� NYVMWTVYHʤRGME�HSW�XVMFYREMW�FVEWMPIMVSW��WIKYMRHS�SW�TVIGIHIRXIW�
HS�7YTIVMSV�8VMFYREP�HI�.YWXMʡE��78.
��XIRHI�E�EGSPLIV�E�VIPEXMZM^EʡʝS�HS�TVMRGʧTMS�HE�
TEGXE�WYRX�WIVZERHE�RSW�GEWSW�IQ�UYI�E�SRIVSWMHEHI�I\GIWWMZE�ʣ�JYRHEQIRXEHE�HI�
JSVQE�E�IZMHIRGMEV�SW�MQTEWWIW�HE�WMXYEʡʝS��'MXE�WI�XVIGLS�HE�IQIRXE�HI�%GʬVHʝS�HI�
%KVEZS�-RXIVRS��RIWWI�WIRXMHS�

���%�NYVMWTVYHʤRGME�HIWXE�'SVXI�WI�TSWMGMSRE�ƼVQI�RS�WIRXMHS�HI�
UYI�S�TVMRGʧTMS�TEGXE�WYRX�WIVZERHE�TSHI�WIV� VIPEXMZM^EHS��ZMWXS�
UYI�WYE�ETPMGEʡʝS��TVʛXMGE��IWXʛ��GSRHMGMSREHE��E��SYXVSW�JEXSVIW��
GSQS��TSV�I\IQTPS���E��JYRʡʝS�WSGMEP��E�SRIVSWMHEHI�I\GIWWMZE�I�S�
TVMRGʧTMS�HE�FSE�Jʣ��SFNIXMZE���HIZIRHS��WIV��QMXMKEHE��E��JSVʡE��SFVM-
KEXʬVME�HSW�GSRXVEXSW�HMERXI�HI�WMXYEʡʮIW�GSQS�E�HSW�EYXSW���78.�
��%K-RX�RS�6)WT����������18�����������������6IPEXSV��1MRMWXVS�
6%90�%6%ʖ.3��(EXE�HI�.YPKEQIRXS��������������8�� ��59%68%�
8961%��(EXE�HI�4YFPMGEʡʝS��(.I�����������


����'36453"tp0�%0�'*.�%0�$0/53"50

%�JVYWXVEʡʝS�HS�ƼQ�HS�GSRXVEXS��IQ�WʧRXIWI��VIJIVI�WI�ʚ�EPXIVEʡʝS�JʛXMGE�UYI�PIZSY�

Artigo 
$JFOU ǤDP

��ƈ6IFYW�7MG�7XERXMFYW�TSHI�WIV�PMHS�GSQS�ƄIWXERHS�EW�GSMWEW�EWWMQƅ�SY�ƄIRUYERXS�EW�GSMWEW�IWXʝS�EW-
WMQƅ��(IVMZE�HE�JʬVQYPE�GSRXVEGXYW�UYM�LEFIRX�XVEGXYQ�WYGIWWMZYQ�IX�HITIRHIRXMYQ�HI�JYXYVS�VIFYW�WMG�
WXERXMFYW�MRXIPPMKYRXYV�ƅ�Ƅ)WXE�I\TVIWWʝS�XIQ�SVMKIQ�RS�(MVIMXS�'ERʭRMGS�I�ʣ�IQTVIKEHE�TEVE�HIWMKREV�
S�TVMRGʧTMS�HE� MQTVIZMWʝS��WIKYRHS�S�UYEP�E�SGSVVʤRGME�HI�JEXS� MQTVIZMWXS�I� MQTVIZMWʧZIP�TSWXIVMSV�ʚ�
GIPIFVEʡʝS�HS�GSRXVEXS�HMJIVMHS�SY�HI�GYQTVMQIRXS�WYGIWWMZS�MQTPMGE�EPXIVEʡʝS�REW�GSRHMʡʮIW�HE�WYE�
I\IGYʡʝS�ƅ�>92-23�2)83��2IPWSR��4EGXE�WYRX�WIVZERHE�\�VIFYW�WMG�WXERXMFYW��YQE�FVIZI�EFSVHEKIQ�Ɖ�
6IXMVEHS�HS�TSVXEP� LXXT���[[[�WXJ�NYW�FV�TSVXEP�NYVMWTVYHIRGME�PMWXEV8IWEYVS�EWT�"��%GIWWS�IQ����NYP��
�����
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S�PSGEXʛVMS�E�ƼVQEV�S�TEGXS��%MRHE�GSRƼKYVE�YQ�EWWYRXS�TSYGS�XVEXEHS�TIPE�NYVMWTVY-
HʤRGME��RS�IRXERXS��QSWXVE�WI�GEHE�ZI^�QEMW�HMWGYXMHS�TIPE�HSYXVMRE�

'SRJSVQI�IWGPEVIGMQIRXS�HS�)RYRGMEHS�R{�����HE�---�.SVREHE�HI�(MVIMXS�'MZMP� “a 
JVYWXVEʡʝS�HS�ƼQ�HS�GSRXVEXS��GSQS�LMTʬXIWI�UYI�RʝS�WI�GSRJYRHI�GSQ�E�MQTSWWMFMPM-
HEHI�HE�TVIWXEʡʝS�SY�GSQ�E�I\GIWWMZE�SRIVSWMHEHI��XIQ�KYEVMHE�RS�(MVIMXS�FVEWMPIMVS�
TIPE�ETPMGEʡʝS�HS�EVX������HS�'ʬHMKS�'MZMPƉ���'.*������


%HIRXVERHS� RS� EWWYRXS�� XIQ�WI� E� JVYWXVEʡʝS� HS� ƼQ� HS� GSRXEXS� GSQS� 
GSRWIUYʤRGME�HE�MRZMEFMPMHEHI�HI�WI�EPGERʡEV�S�VIWYPXEHS�HE�TVIWXEʡʝS��%WWMQ��ʣ�XS-
XEPQIRXI� TSWWʧZIP� EPIKEV� JVYWXVEʡʝS� HS� ƼQ�HS� GSRXVEXS�� EMRHE� UYI� WINE� TSWWʧZIP� S�
GYQTVMQIRXS�HEW�SFVMKEʡʮIW��3�TSRXS�JYRHEQIRXEP�ʣ��NYWXEQIRXI��E�MRI\MWXʤRGME�HS�
MRXIVIWWI�SFNIXMZS�HEW�TEVXIW��

)�WIKYRHS�IWTIGMƼGEʡʝS�HI�6SHVMKS�&EVVIXS�'SKS������
��EW�GEVEGXIVʧWXMGEW�JYR-
HEQIRXEMW�HI�YQ�RIKʬGMS�NYVʧHMGS�UYI�TIVHIY�E�GEYWE�WIVMEQ�

��E
�UYI�S�GSRXVEXS�WINE�FMPEXIVEP�SY�YRMPEXIVEP��HI�GYRLS�TEXVMQS-
RMEP��GSQYXEXMZS�SY�EPIEXʬVMS��HI�I\IGYʡʝS�HMJIVMHE�SY�GSRXMRYEHE��
�F
�UYI�E�ƼREPMHEHI�HS�GSRXVEXS�MRXIKVI�S�WIY�GSRXIʱHS���G
�UYI�
S�GSRXVEXS�TIVGE�S�WIY�WIRXMHS��E�WYE�VE^ʝS�HI�WIV�TIPE�MQTSWWM-
FMPMHEHI�HI�WI�EXMRKMV�S�WIY�ƼQ���H
�UYI�SGSVVE�IZIRXS�TSWXIVMSV�
ʚ�GSRXVEXEʡʝS�UYI�RʝS�IWXEZE�HIRXVS�HE�ʛPIE�HS�GSRXVEXS�I�IVE�
EPLIMS� ʚ� EXYEʡʝS� GYPTSWE� HEW� TEVXIW�� �I
� UYI� MRI\MWXE�QSVE� HS�
contratante frustrado. 

2E�TVʛXMGE��GSQ�YQ�GIRʛVMS�HI�TERHIQME�EJIXERHS�EW�VIPEʡʮIW�WSGMEMW��E�XISVME�
HE�JVYWXVEʡʝS�HS�GSRXVEXS�TSHIVME�WIV�HIGPEVEHE�RS�GEWS��TSV�I\IQTPS��HS�JIGLEQIRXS�
compulsório de um WLSTTMRK�GIRXIV��TSMW�S�PSGEXʛVMS�RʝS�GSRWIKYMVME�YXMPM^EV�S�MQʬZIP�
TEVE�WIY�KVERHI�ƼQ��S�GSQʣVGMS�HSW�WIYW�TVSHYXSW�SY�WIVZMʡSW��%WWMQ��S�GSRXVEXS�
TIVHI��QIWQS�UYI�TSV�XIQTS�PMQMXEHS��E�WYE�ƼREPMHEHI�I�E�QSXMZEʡʝS�UYI�SVMKMRSY�
WYE�GIPIFVEʡʝS��TSHIRHS�WIV�VIWSPZMHS�SY�I\XMRXS�

����*.1044*#*-*%"%&�%&�13&45"tp0

%�MQTSWWMFMPMHEHI�HE�TVIWXEʡʝS�ʣ�YQ�MRWXMXYXS�UYI�EFVERKI�EW�SFVMKEʡʮIW�HI�YQ�
GSRXVEXS�MQTSWWʧZIMW�HI�WIVIQ�GYQTVMHEW��QIWQS�WIQ�GYPTE�HSW�GSRXVEXERXIW��8IQ�
GSQS�TMPEV�SW�EVXMKSW������VIJIVIRXI�ʚ�SFVMKEʡʝS�HI�HEV
�������VIJIVIRXI�ʚ�SFVMKEʡʝS�
HI�JE^IV
�I������VIJIVIRXI�ʚ�SFVMKEʡʝS�HI�RʝS�JE^IV
�HS�'ʬHMKS�'MZMP��)�EGEVVIXE�E�VIWS-
PYʡʝS�SY�I\XMRʡʝS�HS�GSRXVEXS�WIQ�UYI�LENE�S�HIZIV�HEW�TEVXIW�HI�VIWTSRHIVIQ�TSV�
UYEMWUYIV�TVINYʧ^SW�SVMYRHSW�HE�I\XMRʡʝS�HS�RIKʬGMS�NYVʧHMGS��

'SQS�VITVIWIRXEʡʝS��YXMPM^E�WI�YQ�I\IQTPS�GVMEHS�TIPS�TVSJIWWSV�*IPMTI�5YMR-
XIPPE������
�IQ�EVXMKS�HI�STMRMʝS��8VEXE�WI�HI�YQ�MRHMZʧHYS�UYI�GSRXVEXSY�YQ�TIVWSREP�
trainer�TEVE� PLI�HEV�EYPEW�RE�EGEHIQME�HS�IHMJʧGMS�UYI�EUYIPI�VIWMHI��'VMSY�WI��TSV-
XERXS��YQE�VIPEʡʝS�SFVMKEGMSREP�HI�TVIWXEʡʝS�I�GSRXVETVIWXEʡʝS��2S�IRXERXS��GSQ�E�
TERHIQME��IPEFSVSY�WI�RSVQEW�RS�GSRHSQʧRMS�TEVE�TVSMFMV�S�YWS�HE�EGEHIQME��2IWWI�
GIRʛVMS�� EW� SFVMKEʡʮIW� IWXEFIPIGMHEW�Ɓ�SFVMKEʡʝS�HI� JE^IV� MRJYRKʧZIP�� HS�TIVWSREP�

Artigo 
$JFOU ǤDP
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XVEMRIV��I�SFVMKEʡʝS�HI�HEV�GSMWE�MRGIVXE��HS�EPYRS�Ɓ�WʝS�MQTSWWMFMPMXEHEW�HI�WIVIQ�
GYQTVMHEW��TSV�JEXSV�I\XIVRS�I�WYTIVZIRMIRXI�ʚ�GIPIFVEʡʝS�HS�GSRXVEXS��2E�WMXYEʡʝS�
MPYWXVEXMZE��EWWMQ��TSHI�E�VIPEʡʝS�SFVMKEGMSREP�WIV�VIWSPZMHE�SY�I\XMRXE��GSQ�JYPGVS�RE�
TVMQIMVE�TEVXI�HS�EVX�������HS�''�����ƈ7I�E�TVIWXEʡʝS�HS�JEXS�XSVREV�WI�MQTSWWʧZIP�WIQ�
GYPTE�HS�HIZIHSV��VIWSPZIV�WI�ʛ�E�SFVMKEʡʝS�����
�Ɖ

6IEPʡE�WI�UYI�S� MRWXMXYXS�HE�JVYWXVEʡʝS�HS�GSRXVEXS�HMZIVKI�GSQTPIXEQIRXI�HE�
MQTSWWMFMPMHEHI�HE�TVIWXEʡʝS��)RUYERXS�IWXI�XVEXE�HS�GYQTVMQIRXS�HE�SFVMKEʡʝS�MQ-
TSWWʧZIP��QIWQS�UYI�S�GSRXVEXS�ETVIWIRXI�YXMPMHEHI�ʚW�TEVXIW��EUYIPI�WI�VIJIVI�E�YQ�
GYQTVMQIRXS�HI�SFVMKEʡʝS�TPEYWʧZIP��TSVʣQ�JEPXE�HI�YXMPMHEHI�HS�GSRXVEXS�

4SV�ƼQ��RS�UYI�WI�SFWIVZE�HE�NYVMWTVYHʤRGME��E�MQTSWWMFMPMHEHI�HS�GYQTVMQIRXS�
HE�SFVMKEʡʝS�HIZI�HIGSVVIV�HI�GEWS�JSVXYMXS�SY�JSVʡE�QEMSV�I�ETVIWIRXEV�SW�EWTIGXS�
HI�MRIZMXEFMPMHEHI�I�MQTSWWMFMPMHEHI�HI�IZMXEV�HIWXI�MRWXMXYXS��

'SPLI�WI�S�TVIGIHIRXI�HS�78.�

� ����
�3� HIWGYQTVMQIRXS� HE�SFVMKEʡʝS�HI� JE^IV� TSV� MQTSWWMFMPM-
HEHI�HE�TVIWXEʡʝS� WIQ�GYPTE�HS�HIZIHSV� VIWSPZI� E� SFVMKEʡʝS��
I\XMRKYMRHS�EYXSQEXMGEQIRXI�S�RIKʬGMS�NYVʧHMGS�
ʈ�S�UYI�WI�ZIVMƼGE�RS�TVIWIRXI�GEWS�
(IWHI�E�SGSVVʤRGME�HS� MRGʤRHMS��ZIVMƼGEHS�IQ����HI� NERIMVS�HI�
������GSRƼKYVSY�WI�E� MQTSWWMFMPMHEHI�WYTIVZIRMIRXI�HE�TVIWXE-
ʡʝS�HE�EVQE^IREKIQ�TSV�TEVXI�HE�VIGSVVIRXI���GSRXVEXEHS��GSQ�
I\XMRʡʝS�I\�ZM�PIKMW�HE�VIPEʡʝS�GSRXVEXYEP�SFVMKEGMSREP��TSVUYER-
XS�EXS� MRMQTYXʛZIP�ES�QIWQS�� Nʛ�UYI�GEVEGXIVM^EHS�GSQS�GEWS�
JSVXYMXS���78.���%6)WT���������4)�����������������6IPEXSV��1M-
RMWXVS�4%903�()�8%673�7%27):)6-23��(EXE�HI�4YFPMGEʡʝS��(.�
����������


���"/n-*4&�+63*4136%&/$*"-

4SV� GSRWXMXYMV� QEXʣVME� I\XVIQEQIRXI� VIGIRXI�� I\MWXIQ� TSYGEW�QERMJIWXEʡʮIW�
HSW�8VMFYREMW�&VEWMPIMVSW�EGIVGE�HSW�VIƽI\SW�HE�TERHIQME�HE�'3:-(����RSW�GSRXVE-
XSW�HI�PSGEʡʝS��2S�IRXERXS��GEFI�GSQS�MRXIVIWWERXI�RSXEV�EW�HIGMWʮIW�HI�QEKMWXVE-
HSW�HI�TVMQIMVS�I�WIKYRHS�KVEY�UYI�JSVEQ�TVSJIVMHEW��

4VMQIMVEQIRXI��IRGSRXVE�WI�ETIREW�YQ�ʱRMGS�NYPKEHS�HI�WIKYRHS�KVEY��2IWXI��E�
��l�'ʜQEVE�HI�(MVIMXS�4VMZEHS�HS�8VMFYREP�HI�.YWXMʡE�HI�7ʝS�4EYPS�ZSXSY��HI�JSVQE�
YRʜRMQI��RS�WIRXMHS�HI�QERXIV�YQE�HIGMWʝS�HI�TVMQIMVE� MRWXʜRGME�UYI� MRHIJIVMY�S�
TIHMHS�HI�GSRGIWWʝS�HI�XYXIPE�HI�YVKʤRGME�JIMXS�TSV�PSGEXʛVME��ʈ�HMXS��RS�ZSXS�

'SQ� IJIMXS�� ʚ� TEVXI� EJIVMʡʝS� ZEPSVEXMZE� ETVSJYRHEHE� HS� XIQE��
WEFMHEQIRXI�HIWGEFMHE�RIWWE�IXETE��RʝS�WI�TSHI�GSRWMHIVEV�E�
VIHYʡʝS�HS�JEXYVEQIRXS�IQ�GIVXS�TIVʧSHS�GSQS�QSXMZS�HI�JSVʡE�
maior ou caso fortuito a dispensar o empresário do pagamento 
HI�EPYKYIP�TIPS�MQʬZIP�UYI�SGYTE�
%ƼREP��GYMHE�WI�HI�SFVMKEʡʝS�HI� XVEXS�GSRXʧRYS�I�UYI�HIQERHE�

Artigo 
$JFOU ǤDP
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TVʣZME�EPSGEʡʝS�HI�VIGYVWSW�TEVE�S�VIWTIGXMZS�GYWXIMS�HI�GYVXS�
TVE^S��MWWS�NYWXEQIRXI�HI�QSHS�E�EXIRYEV�E�MRXIVJIVʤRGME�HEW�ZE-
VMEʡʮIW�HS�QIVGEHS�WSFVI�S�GYQTVMQIRXS�HEUYIPE�WSVXI�HI�SFVM-
KEʡʝS�
%HIQEMW��RSW�GEWSW�HI�JSVʡE�QEMSV�SY�GEWS�JSVXYMXS�S�HMVIMXS�TS-
WMXMZS�EYXSVM^E�E�TEVXI�E�VIWSPZIV�S�GSRXVEXS��EVXMKS�����HS�'ʬHMKS�
'MZMP
�SY�TSWXYPEV�E�VIEHIUYEʡʝS�HS�ƄZEPSV�VIEP�HE�TVIWXEʡʝSƅ��EV-
XMKS� ���
��QEW� RʝS� E� WMQTPIWQIRXI� WYWTIRHIV� S� GYQTVMQIRXS�
HE�SFVMKEʡʝS��IMW�UYI�E�XERXS�RʝS�GLIKE�S�EVXMKS�����HE�PIM�GMZMP�
����

4SV�MWWS��S�JEXS�HI�EW�EXMZMHEHIW�GSQIVGMEMW�HE�VIGSVVIRXI�XIVIQ�
WMHS�MRXIVVSQTMHEW�TSV�JSVʡEHE�UYEVIRXIRE�HIGSVVIRXI�HE�TERHI-
QME�HI�'3:-(�����QIHMHE�JYRHEHE�RE�0IM�JIHIVEP�R{�������������
I�RS�ʜQFMXS�PSGEP�RS�(IGVIXS�IWXEHYEP�R{�������������I�RSW�(I-
GVIXSW�QYRMGMTEMW� R{W� ������������ I� ������������ �RʝS� EYXSVM-
^EZE�S�.YM^�E�HIWSFVMKE�PE�HS�TEKEQIRXS�HSW�EPYKYʣMW�HYVERXI�
EUYIPI�TIVʧSHS�
%PMʛW��QSVEXʬVME�UYERXS�E�EPYKYʣMW�EXʣ�JSVE�TVSTSWXE�RS�4VSNIXS�HI�
0IM�R{�������������UYI�HMWTʮI�WSFVI�ƈS�6IKMQI�.YVʧHMGS�)QIVKIR-
GMEP�I�8VERWMXʬVMS�HEW�VIPEʡʮIW�NYVʧHMGEW�HI�(MVIMXS�4VMZEHS��6.)8
�
RS�TIVʧSHS�HE�TERHIQME�HS�'SVSREZʧVYW��'SZMH���
Ɖ��QEW�JSM�VI-
XMVEHE�NYWXEQIRXI�TSV�RʝS�WIV�GSRZIRMIRXI��RIQ�GSQTEXʧZIP�GSQ�
S�WMWXIQE�NYVʧHMGS�
4SV�SYXVS�PEHS��RʝS�WI�TSHME�IQ�GSRGVIXS�HM^IV�UYI�E�EYXSVE�IWXE-
ZE�WSF�VMWGS�HI�PIWʝS�MQMRIRXI�HI�HMJʧGMP�SY�MRGIVXE�VIZIVWʝS�E�NYW-
XMƼGEV�HIWHI�PSKS�I\MQM�PE�HSW�IJIMXSW�HE�QSVE�(I�JEXS��IPE�RʝS�WI�
EGLEZE�E�WSJVIV�EʡʝS�HI�HIWTINS�TSV�GSRXE�HE�JEPXE�HI�TEKEQIRXS�
HI� EPYKYʣMW�� WMXYEʡʝS� IQ�UYI� IQ� ZMRHS� E� SGSVVIV� PLI� TIVQMXMVʛ�
TSWXYPEV� E�HIRIKEʡʝS�HI� PMQMREV� I� GSRGIWWʝS�HI�STSVXYRMHEHI�
TEVE� TYVKEV� E� QSVE�� IZMXERHS� HIWWI�QSHS� S� IRGIVVEQIRXS� HE�
PSGEʡʝS�'SQ�VE^ʝS��TSMW��S�.YM^�RIKSY�E�XYXIPE�GEYXIPEV�� �8.�74�
�� %-�� ��������������������� 74� ���������������������������
6IPEXSV��%VERXIW�8LISHSVS��(EXE�HI�.YPKEQIRXS����������������l�
'ʜQEVE�HI�(MVIMXS�4VMZEHS��(EXE�HI�4YFPMGEʡʝS������������


'SQS�WIKYRHS�GEWS�E�WI�EREPMWEV��I��GSQ�YQ�WIRXMHS�EHZIVWS�HS�TVMQIMVS��XIQ-
�WI��TIPS�.YM^�HE���l�:EVE�'ʧZIP�HI�&VEWʧPME��YQE�GSRGIWWʝS�TEVGMEP�HI�YQ�TIHMHS�HI�
XYXIPE�HI�YVKʤRGME��UYI�HIXIVQMRSY�E�WYWTIRWʝS�HE�GSFVERʡE�HI�EPYKYIP�QʧRMQS�I�
JYRHS�HI�TVSQSʡʝS�I�TVSTEKERHE��HI�YQ�IWXEFIPIGMQIRXS�RS�7LSTTMRK�./��*MGSY�
HIGMHMHS�UYI�E�EYXSVE��PSNMWXE
�HIZIVʛ��GSQS�TVIWXEʡʝS��QERXIV�S�TEKEQIRXS�HS�EPY-
KYIP�IQ�TIVGIRXYEP�HI�WIYW�PYGVSW�I�HSW�IRGEVKSW�GSRHSQMRMEMW��3�NYPKEHSV�NYWXMƼGE��

1YMXS� FIQ�� 3W� JEXSW� WʝS� GPEVSW�� TSMW� RIRLYQE� TIWWSE� IQ� Wʝ�
GSRWGMʤRGME�I�IQ�TIVJIMXS�NYʧ^S�ZEPSVEXMZS�HYZMHE�UYI�Lʛ�QSXMZS�
MQTVIZMWʧZIP��ZEPI�HM^IV�EW�GSRWIUYʤRGMEW�HE�QIXSHSPSKME�HI�QMXM-
KEʡʝS�I�WYTVIWWʝS�TEVE�GSRXIV�E�TERHIQME�RE�ZMHE�GSXMHMERE�HEW�
TIWWSEW��MRWXMXYMʡʮIW�I�IQTVIWEW�IQ�GEVʛXIV�QYRHMEP�
%� RSVQE� PIKEP� ETEVIRXIQIRXI� ETPMGʛZIP� XEQFʣQ�IWXʛ� VE^SEZIP-
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QIRXI�HIPMRIEHE�RS�EVX������HS�'ʬHMKS�'MZMP��TSMW�ʣ�IZMHIRXI�UYI�
Lʛ�� HIWHI� EW�QIHMHEW� HI�QMXMKEʡʝS� I� WYTVIWWʝS� HS� '3:-(����
QERMJIWXE�HIWTVSTSVʡʝS�IRXVI�S�ZEPSV�HE�TVIWXEʡʝS�HIZMHE�I�S�HS�
QSQIRXS�HI�WYE�I\IGYʡʝS�
3�ƼPʬWSJS�2EWWMQ�2MGSPEW�8EPIF�FIQ�GEXEPSKSY�I�IWXYHSY�E�XS-
QEHE�HI�HIGMWʝS�IQ�EQFMIRXI�HI�MRGIVXI^E��%�TERHIQME�TSHIVME�
EXʣ�WIV�TVIZMWʧZIP�TEVE�IWXYHMSWSW�I�TEVXI�HE�GSQYRMHEHI�GMIRXʧ-
ƼGE��QEW�WYEW�GSRWIUYʤRGMEW�WʝS�MQTVIZMWʧZIMW��)�QIRXI�UYIQ�
HM^IV�UYI�WEFI�S�ZEM�SGSVVIV�RS�JYXYVS��EMRHE�UYI�E�GYVXS�TVE^S��
)WXEQSW�HMERXI�HI�'MWRI�2IKVS�GSQS�HIPMRIEHS�RE�SFVE�HI�8EPIF�
homônima.
7I�XSHSW�EW�TIWWSEW�I�IQTVIWEW�EKMVIQ�GSQS�UYIV�E�IQTVIWE�
EYXSVE��WIVʛ�E�ZMXʬVME�HS�IKSʧWQS�I�HS�WEPZI�WI�UYIQ�TYHIV��2ʝS�
Lʛ�GSQS�WMQTPIWQIRXI�TEVEV�HI�EHMQTPMV�EW�SFVMKEʡʮIW��3�TVʬ-
TVMS�GSRXVEXS�XIQ�GPʛYWYPE�UYI�RSW�ENYHE�E�HIGMHMV�RIWXI�EQFMIRXI�
HI�MRGIVXI^E��3�EPYKYIP�ZMRGYPEHS�ES�JEXYVEQIRXS��8EP�HMWTSWMXMZS�
GSRXVEXYEP�XIQ�FSE�IƼGMʤRGME�IGSRʭQMGE��TSMW�GSRXʣQ�E�VIKVE�HI�
UYI�WI�ZSGʤ�KERLE�IY�KERLS��7I�ZSGʤ�TIVHI�IY�TIVGS��2IGIWWʛVME�
E�GSSTIVEʡʝS�TEVE�XSHSW�KERLEVIQ�SY�TIVHIVIQ�NYRXSW��E�IWWʤR-
GME�HS�(MVIMXS�UYI�EXVEZIWWE�SW�WʣGYPSW���ZMZIV�LSRIWXEQIRXI��RʝS�
PIWEV�E�SYXVIQ��HEV�E�GEHE�YQ�S�UYI�ʣ�WIY���)WTIGMƼGEV�WI�IWXI�
KVMJS�ʣ�TVʬTVMS�HS�EYXSV�HS�EVXMKS��SY�HS�EYXSV�HE�SFVE�GMXEHE�
'SQS�FIQ�I\TPMGE�S�.YM^�I�GYPXS�GMZMPMWXE�(ERMIP�'EVREGGLMSRM��S�
EVX�����HS�'ʬHMKS�'MZMP�IRGETWYPE�SW�TVMRGʧTMSW�HE�JYRʡʝS�WSGMEP��
FSE�Jʣ�SFNIXMZE�IUYMZEPʤRGME�QEXIVMEP��XSHSW�GSQ�FEWI�WʬPMHE�EW-
WIRXEHE�RSW�TVIGIMXSW�GSRWXMXYGMSREMW�HE�WSPMHEVMIHEHI�I�NYWXMʡE�
social.
%WWMQ��RIWXE� JEWI�TVSGIWWYEP��IQ�UYI� MQTIVE�E� MRGIVXI^E�I�WI-
UYIV�JSM�KEVERXMHS�S�GSRXVEHMXʬVMS��ʣ�GEWS�HI�ETIREW�EJEWXEV�E�KE-
VERXME�HS�EPYKYIP�QʧRMQS�I�HS�JYRHS�HI�TVSQSʡʝS�I�TVSTEKERHE��
HI�QSHS�E�QERXIV�S�GSRXVEXS�I�E�GSSTIVEʡʝS�WSPMHEVMIHEHI�IRXVI�
EW� TEVXIW��3� ZEPSV� HS� GSRHSQʧRMS� RʝS� TSHI� WIV� EJEWXEHS�� TSMW�
WIVʛ�VIHY^MHS�REXYVEPQIRXI�HMERXI�HE�HMQMRYMʡʝS�HSW�KEWXSW�TEVE�
manter o WLSTTMRK�ƄJIGLEHSƅ�I�IRZSPZI�HIWTIWEW�HIZMHEW�E�XIVGIM-
VSW�HI�FSE�Jʣ���(37�6)-7������


)Q�SYXVE�HIGMWʝS�QSRSGVʛXMGE��Lʛ�QEMW�YQE�PMQMREV�GSRGIHMHE��8VEXE�WI�HI�HI-
GMWʝS�HS�.YM^�*IVRERHS�HI�3PMZIMVE�&MSPGEXM��HE���l�:EVE�'ʧZIP�HI�7ʝS�4EYPS��RE�UYEP�
JSM�HIXIVQMREHE�E�VIHYʡʝS�RS�ZEPSV�HS�EPYKYIP�TEKS�TSV�YQ�VIWXEYVERXI��UYI�SFXIZI�
YQE�VEHMGEP�HMQMRYMʡʝS�RE�VIGIMXE��TSV�GSRXE�HE�TERHIQME��3�1EKMWXVEHS�ETVIWIRXSY��
GSQS�IRXIRHMQIRXS��E�RIGIWWMHEHI�HI�WI�HMQMRYMV�SW�ZEPSVIW�HIZMHSW�GSQS�EPYKYIP��
TEVE�UYI�E�WEʱHI�ƼRERGIMVE�HS�VIWXEYVERXI�WINE�QERXMHE��EVKYQIRXERHS�

)WXI�ʣ�S�GEWS�HSW�EYXSW��RE�QIHMHE�IQ�UYI�E�TERHIQME�MRWXEYVE-
HE�TIPE�HMWWIQMREʡʝS�VʛTMHE�I�KPSFEP�HI�ZʧVYW�EXʣ�IRXʝS�RʝS�GMV-
GYPERXI�IRXVI�SW�WIVIW�LYQERSW�EGEFSY�TSV�PIZEV�EW�EYXSVMHEHIW�
TʱFPMGEW�E� GSRGVIXM^EV�QIHMHEW�EPXEQIRXI� VIWXVMXMZEW�HI�HIWIR-
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ZSPZMQIRXS�HI�EXMZMHEHIW�IGSRʭQMGEW��E�ƼQ�HI�KEVERXMV�E�HMQMRYM-
ʡʝS�HVʛWXMGE�HI�GMVGYPEʡʝS�HEW�TIWWSEW�I�HSW�GSRXEXSW�WSGMEMW�
8EP� WMXYEʡʝS� SGEWMSRSY� E� UYIHE� EFVYTXE� RSW� VIRHMQIRXSW� HE�
EYXSVE��XSVRERHS�E�TVIWXEʡʝS�HSW�EPYKYIVIW�RSW�ZEPSVIW�SVMKMREP-
QIRXI�GSRXVEXEHSW�I\GIWWMZEQIRXI�TVINYHMGMEP�E�WYE�WEʱHI�ƼRER-
GIMVE�I�IGSRʭQMGE��GSQ�VMWGS�HI�PIZʛ�PE�ʚ�UYIFVE�
(IWWI�QSHS��GEFʧZIP�E� VIZMWʝS�ITMWʬHMGE�HSW�EPYKYIVIW��GSQ�E�
ƼREPMHEHI�HI�EWWIKYVEV�E�QERYXIRʡʝS�HE�FEWI�SFNIXMZE��TEVE�EQ-
FEW�EW�TEVXIW��KIVERHS�S�QIRSV�TVINYʧ^S�TSWWʧZIP�E�IPEW��HIRXVS�
das condições de mercado existentes. 
3FWIVZS�UYI�E�XIQʛXMGE�HSW�EPYKYʣMW�IWXʛ�WIRHS�PIZEHE�IQ�EPXE�
UYERXMHEHI�ES�4SHIV�.YHMGMʛVMS��KIVERHS�EXʣ�HIGMWʮIW�HI�WYWTIR-
WʝS�HI�TEKEQIRXS��3GSVVI�UYI��RS�GEWS�IQ�XIPE��SW�VIUYIVMHSW�
WʝS�TIWWSEW�REXYVEMW��TVIWYQMRHS�WI��TSVXERXS��UYI�E�WYWTIRWʝS�
HS�TEKEQIRXS�PLIW�XVERWJIVMVʛ�XSHS�S�ʭRYW�ƼRERGIMVS�HS�UYEP�E�
EYXSVE�FYWGE�WI�PMZVEV���&-30'%8-������


4SV�ɦ PXMQS��SFWIVZE�WI�PMQMREV�MRHIJIVMHE��UYI�FYWGEZE�E�WYWTIRWʝS�HS�TEKEQIR-
XS�SY��WYFWMHMEVMEQIRXI��E�VIHYʡʝS�HS�EPYKYIP�TEVE���	�HS�ZEPSV�TVIZMWXS��3�1EKMWXVE-
HS�EVKYQIRXE�I�GSRGPYM�UYI�

�%�'SZMH����GSRWXMXYM�IZIRXS�I\XVESVHMRʛVMS��HI�EQTPMXYHI�KPSFEP��
MRIZMXʛZIP�I�MQTVIZMWʧZIP��UYI�VITIVGYXI��WIVMEQIRXI��RE�WYFWMWXʤR-
GME�HI�IQTVIWEW�I�HEW� JEQʧPMEW��%W�QIHMHEW�HI�IRJVIRXEQIRXS�
HE�TERHIQME��GSQS�FIQ�VIWWEPXEHS�TIPS�EHQMRMWXVEHSV�NYHMGMEP��
VIZIVFIVEVEQ�RS�TPERS�RSVQEXMZS�
����
�
)Q�WYQE��ʣ�IZMHIRXI�E�SGSVVʤRGME�HI�JSVʡE�QEMSV��TERHIQME�HI�
'SZMH���
��UYI�I\MKI�VIPEXMZM^EʡʝS�ITMWʬHMGE�HS�TPERS�HI�VIGYTI-
VEʡʝS�NYHMGMEP��TEVE�ZMEFMPM^EV�E�WYTIVEʡʝS�HE�GVMWI�IGSRʭQMGE�Ƽ-
RERGIMVE�HIGSVVIRXI�HE�'SZMH�����QERXIRHS�WI��E�YQ�Wʬ�XIQTS��E�
JSRXI�TVSHYXSVE��SW�IQTVIKS�HI�XVEFEPLEHSVIW�I�SW�MRXIVIWWI�HI�
GVIHSVIW���(%00ƅ30-3������


%WWMQ��TIVGIFI�WI�YQE�EYWʤRGME�HI�TEHVʮIW��FIQ�GSQS�S�YWS�HI�HMJIVIRXIW�XI-
WIW�IRXVI�SW�QEKMWXVEHSW��2S�IRXERXS��GSRWXEXE�WI�UYI��VIMXIVEHEQIRXI��WI�FYWGE�YQ�
TSRXS�HI�IUYMPʧFVMS�IRXVI�EW�ZERXEKIRW�HS�PSGEHSV�I�EW�HS�PSGEXʛVMS�

���$0/4*%&3"t�&4�'*/"*4

%TʬW�E�ERʛPMWI�HS�HMTPSQE�GMZMPMWXE��JSM�ZMWXS�UYI�I\MWXI�YQE�HMZIVWMHEHI�HI�MRW-
XMXYXSW�TEVE�UYI�PSGEXʛVMSW�I�PSGEHSVIW��UYI�TEWWEQ�TSV�GSQTPMGEʡʮIW�RS�QSQIRXS�
EXYEP��IZMXIQ�E�I\XMRʡʝS�HS�GSRXVEXS�TSV�MREHMQTPIQIRXS�

,ʛ�HI�WIV�GSRWXEXEHS�UYI�EMRHE�RʝS�Lʛ�UYEPUYIV�YRMJSVQM^EʡʝS�REW�HIGMWʮIW�
PMKEHEW�ES�XIQE��TSV�GSRXE�HE�NYVMWTVYHʤRGME�RYRGE�XIV�PMHEHS�GSQ�YQ�GIRʛVMS�TER-
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HʤQMGS�RSW�TSVXIW�HE�'3:-(�����2S�IRXERXS��QIWQS�GSQ�S�WYVKMQIRXS�HI�JYXYVEW�
XIWIW�HSW�XVMFYREMW�EGIVGE�HS�EWWYRXS��E�ERʛPMWI�HSW�TVIWWYTSWXSW�TEVE�S�IRUYEHVE-
QIRXS�HSW�MRWXMXYXSW�ʣ�YQE�UYIWXʝS�UYI�GEFI��QYMXS�QEMW��E�YQE�ERʛPMWI�WYFNIXMZE�HS�
NYPKEHSV�UYERXS�ʚW�TVSZEW�UYI�JSVEQ�TVSHY^MHEW�

8IQ�WI�� HIWWI�QSHS�� UYI�E� GSSTIVEʡʝS�IRXVI� EW�TEVXIW�� FIQ�GSQS�S�EGSVHS�
I\XVENYHMGMEP��GEFIQ�GSQS�QIMSW�QEMW�KEVERXMHSW�I�VʛTMHSW�HI�KIVEV�WIKYVERʡE�ESW�
GSRXVEXERXIW��8SHEZME��RS�GEWS�HI�RʝS�LEZIV�GSRWIRWS�IRXVI�EW�TEVXIW��I\MWXIQ�HMZIV-
WSW�HMWTSWMXMZSW�PIKEMW�I�EQTEVSW�NYVʧHMGSW�UYI�TSWWMFMPMXEQ�E�QMRSVEʡʝS�HSW�HERSW�
ƼRERGIMVSW�I�QSVEMW�UYI�JSVEQ�XVE^MHSW�TIPE�HMWTIVWʝS�HE�HSIRʡE�

3&'&3w/$*"4�#*#-*0(3n'*$"4

%+9-%6�.ʖ2-36��6Y]�6SWEHS�HI��%�FSE�Jʣ�RE�VIPEʡʝS�HI�GSRWYQS��6IZMWXE�HI�(MVIMXS�
HS�'SRWYQMHSV��7ʝS�4EYPS��Z�����R������T������EFV��NYR�������

&-30'%8-�� *IVRERHS�,IRVMUYI�HI�3PMZIMVE����l�:EVE�'ʧZIP�HE�'SQEVGE�HI�7ʝS�4EY-
PS�� (IGMWʝS� QSRSGVʛXMGE� Ɓ� EYXSW� R{� ��������������������������� 4VSJIVMHE� IQ�
������������(MWTSRʧZIP�IQ�LXXTW���[[[�QMKEPLEW�GSQ�FV�EVUYMZSW�������������)-
�')*��%�CVIWXEYVERXI�THJ��%GIWWS�IQ����NYP�������

&6%7-0�� 'SRWXMXYMʡʝS� HE� 6ITʱFPMGE� *IHIVEXMZE� HS� &VEWMP� HI� ������ (MWTSRʧZIP� IQ��
LXXT���[[[�TPEREPXS�KSZ�FV�GGMZMPC���GSRWXMXYMGES�GSRWXMXYMGES�LXQ�� %GIWWS� IQ� ���
NYP�������

&6%7-0��0IM�R{��������HI����HI�SYXYFVS�HI�������(MWTʮI�WSFVI�EW�PSGEʡʮIW�HSW�MQʬ-
ZIMW�YVFERSW�I�SW�TVSGIHMQIRXSW�E�IPEW�TIVXMRIRXIW��(MWTSRʧZIP�IQ��LXXT���[[[�TPE-
REPXS�KSZ�FV�GGMZMPC���PIMW�P�����LXQ��%GIWWS�IQ�����NYP�������

&6%7-0��0IM�R{���������HI����HI�NERIMVS�HI�������-RWXMXYM�S�'ʬHMKS�'MZMP��(MWTSRʧZIP�IQ��
LXXT���[[[�TPEREPXS�KSZ�FV�GGMZMPC���PIMW������P������LXQ��%GIWWS�IQ����NYP�������

'.*��)RYRGMEHS�R{�����HE�---�.SVREHE�HI�(MVIMXS�'MZMP��������(MWTSRʧZIP�IQ���LXXTW���
[[[�GNJ�NYW�FV�IRYRGMEHSW�IRYRGMEHS������%GIWWS�IQ����NYP�������

'.*��)RYRGMEHS�R{�����HE�---�.SVREHE�HI�(MVIMXS�'MZMP��������(MWTSRʧZIP�IQ���LXXTW���
[[[�GNJ�NYW�FV�IRYRGMEHSW�IRYRGMEHS������%GIWWS�IQ����NYP�������

'3+3��6SHVMKS�&EVVIXS��%�JVYWXVEʡʝS�HS�ƼQ�HS�GSRXVEXS��������(MWWIVXEʡʝS��1IWXVEHS�
IQ�(MVIMXS�'MZMP
���9RMZIVWMHEHI�HI�7ʝS�4EYPS��7ʝS�4EYPS�������

'9):%�� 6MGEVHS�:MPPEW�&ʭEW�� 7YTVIQS�8VMFYREP� HI� .YWXMʡE� �78.
�� 6IGYVWS� )WTIGMEP�
����������4)��(EXE�HI�.YPKEQIRXS�������������(MWTSRʧZIP�IQ�LXXTW���WXN�NYWFVEWMP�GSQ�
FV�NYVMWTVYHIRGME�����������VIGYVWS�IWTIGMEP�VIWT���������TI����������������
MRXIMVS�XISV������������%GIWWS�IQ����NYP�������

(%00ƅ30-3��+YWXEZS���l�:EVE�'ʧZIP�HI�7ʝS�&IVREVHS�HS�'EQTS��(IGMWʝS�QSRSGVʛXMGE�
��EYXSW�R{����������������������������4VSJIVMHE�IQ�������������(MWTSRʧZIP�IQ�LX-
XTW���PIJSWWI�GSQ�[T�GSRXIRX�YTPSEHW���������8.74���������������������������
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THJ��%GIWWS�IQ����NYP�������

(37�6)-7��.YPMS�6SFIVXS����l�:EVE�'ʧZIP�HE�'SQEVGE�HI�&VEWʧPME��(IGMWʝS�MRXIVPSGYXʬ-
VME���EYXSW�R{����������������������������4VSJIVMHE�IQ�������������(MWTSRʧZIP�IQ�
LXXTW���[[[�GSRNYV�GSQ�FV�HP�NYM^�HJ�EYXSVM^E�PSNMWXE�WLSTTMRK�THJ��%GIWWS�IQ����NYP��
�����

)<%1)��0SNEW�HS�1G(SREPHuW�ZʝS�TEKEV�EPYKYIP�TVSTSVGMSREP�ES�JEXYVEQIRXS��&VEWMP��
������(MWTSRʧZIP�IQ�LXXTW���I\EQI�GSQ�RIKSGMSW�PSNEW�HS�QGHSREPHW�ZES�TEKEV�EP-
KYIP�TVSTSVGMSREP�ES�JEXYVEQIRXS��%GIWWS�IQ����NYP�������

)<%1)��:ME�:EVINS�TIHI�WYWTIRWʝS�HI�EPYKYʣMW�TEVE�IRJVIRXEV�UYIHE�HE�VIGIMXE��Bra-
WMP��������(MWTSRʧZIP�IQ�LXXTW���I\EQI�GSQ�RIKSGMSW�ZME�ZEVINS�TIHI�WYWTIRWES�HI-
�EPYKYIMW�TEVE�IRJVIRXEV�UYIHE�HE�VIGIMXE��%GIWWS�IQ����NYP�������

+32ʆ%0:)7��'EVPSW�6SFIVXS��(MVIMXS�GMZMP�FVEWMPIMVS��:����XISVME�KIVEP�HEW�SFVMKEʡʮIW��
����IH��7ʝS�4EYPS��7EVEMZE�)HYGEʡʝS��������
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