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Resumo:

Na sociedade contemporânea, o tema adoção, destaque-se pela grande importância para a sociedade, por 
tratar da identidade e formação do indivíduo em situação de desamparo. O convívio familiar é um direito 
de todos, garantido constitucionalmente e que, por intermédio da adoção, insere-se a criança ou 
adolescente à família, criando um vínculo de filiação e prevenindo-os de seu abandono e marginalização. 
Discute-se o tenro assunto mediante pesquisas bibliográficas e qualitativas, obtidas com referenciais 
teóricos. Com o intuito de desenvolver a consciência legal quanto a temática, trazem-se as normativas 
vigentes. Ao final, são apresentadas considerações que justificam os objetivos e tratam dos resultados, 
encerrando esta pesquisa. O tema proposto dispõe aspectos constitucionais e legais, tais como a Lei nº 
8.069/90 (Estatuto da Criança e do Adolescente), a Lei nº 10.406/02 (Código Civil) e a Lei nº 12.010/09, 
que trata dos aspectos da adoção. Em vista disto, um estudo conceitual sobre a importância da adoção é 
desenvolvido a partir da hipótese da necessidade da convivência familiar para que seja possível efetivar 
as garantias dispostas na Constituição Federal e nas demais legislações que buscam garantir direitos à 
crianças e adolescentes, além de disporem sobre deveres e obrigações relacionadas a família, para toda a 
sociedade e ao Estado. Buscou-se, deste modo, compreender de que forma o Poder Judiciário tem 
garantido a efetivação dos direitos das crianças e adolescentes no que se refere à adoção. Esta 
problemática torna-se relevante por ser uma medida de proteção a qual tem como função proporcionar à 
criança e ao adolescente uma vida digna e o direito à convivência em um núcleo familiar, tendo como 
finalidade garantir o melhor interesse aos mesmos, e a dignidade da pessoa humana. Destarte, este 
trabalho tem como objetivo: estudar a importância da adoção no direito de família, visando identificar os 
requisitos e efeitos da mesma, atentando aos aspectos práticos da adoção no direito de família. Diante do 
estudo realizado, foi possível concluir que, o ordenamento jurídico brasileiro aborda de forma clara sobre 
a adoção, buscando atender o melhor interesse da criança e do adolescente. Percebeu-se que o Poder 
Judiciário vem garantindo os direitos das crianças e adolescentes por meio de um processo de adoção 
bastante rigoroso. Para estar habilitado a esse, é primordial que exista um credenciamento, o qual visa 
garantir as necessidades do adotado. Esse processo, que, em síntese é um critério para ter o direito de 
adotar, visa também acelerar o procedimento no Poder Judiciário, pois, após a habilitação, entende-se 



que o/s adotante/s estão aptos para adotar em qualquer local do país, garantindo, desta forma, que as 
garantias legais e constitucionais que se referem a criança e ao adolescente não sejam violadas. 
Observou-se, por fim, a relevância dos efeitos do processo de adoção. Esses buscam, substancialmente, 
que o adotado tenha educação, moradia, saúde, bem-estar e tudo que for necessário para a sua 
subsistência, e, a família tem um papel de destaque em aspectos relacionados a cidadania, pois, contribui 
para a formação identitária, moral, ética e social de crianças e adolescentes.
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2 WHPD DGRomR� GHQWUH RXWURV SRQWRV UHOHYDQWHV� GHVWDTXH�VH SHOD JUDQGH� � � � � � � � � �
LPSRUWkQFLD SDUD D VRFLHGDGH� SRU WUDWDU GD LGHQWLGDGH H IRUPDomR GR LQGLYtGXR HP� � � � � � � � � � � � �
VLWXDomR GH GHVDPSDUR� 2 FRQYtYLR IDPLOLDU p XP GLUHLWR GH WRGRV� JDUDQWLGR� � � � � � � � � � � �
FRQVWLWXFLRQDOPHQWH H TXH� SRU LQWHUPpGLR GD DGRomR� LQVHUH�VH D FULDQoD RX� � � � � � � � � � �
DGROHVFHQWH j IDPtOLD� FULDQGR XP YtQFXOR GH ILOLDomR H SUHYHQLQGR�RV GH VHX� � � � � � � � � � � �
DEDQGRQR H PDUJLQDOL]DomR� 2 WHPD SURSRVWR GLVS}H DVSHFWRV FRQVWLWXFLRQDLV H� � � � � � � � � �
OHJDLV� WDLV FRPR D /HL Q� �������� �(VWDWXWR GD &ULDQoD H GR $GROHVFHQWH�� D /HL Q�� � � � � � � � � � � � � � � �
��������� ����&yGLJR ���&LYLO����H ���D ���/HL ���Q� ����������������TXH ���WUDWD ���GRV ���DVSHFWRV ���GD ���DGRomR���

(P YLVWD GLVWR� XP HVWXGR FRQFHLWXDO VREUH D LPSRUWkQFLD GD DGRomR p� � � � � � � � � � � �
GHVHQYROYLGR D SDUWLU GD KLSyWHVH GD QHFHVVLGDGH GD FRQYLYrQFLD IDPLOLDU SDUD TXH� � � � � � � � � � � �
VHMD SRVVtYHO HIHWLYDU DV JDUDQWLDV GLVSRVWDV QD &RQVWLWXLomR )HGHUDO H QDV GHPDLV� � � � � � � � � � � �
OHJLVODo}HV TXH EXVFDP JDUDQWLU GLUHLWRV j FULDQoDV H DGROHVFHQWHV� DOpP GH� � � � � � � � � � �
GLVSRUHP VREUH GHYHUHV H REULJDo}HV UHODFLRQDGDV D IDPtOLD� SDUD WRGD D VRFLHGDGH� � � � � � � � � � � �
H DR (VWDGR� %XVFRX�VH� GHVWH PRGR� FRPSUHHQGHU GH TXH IRUPD R 3RGHU -XGLFLiULR� � � � � � � � � � � � �
WHP JDUDQWLGR D HIHWLYDomR GRV GLUHLWRV GDV FULDQoDV H DGROHVFHQWHV QR TXH VH UHIHUH� � � � � � � � � � � � � �
j ���DGRomR���

(VWD SUREOHPiWLFD WRUQD�VH UHOHYDQWH SRU VHU XPD PHGLGD GH SURWHomR D TXDO� � � � � � � � � � � �
WHP FRPR IXQomR SURSRUFLRQDU j FULDQoD H DR DGROHVFHQWH XPD YLGD GLJQD H R GLUHLWR� � � � � � � � � � � � � � �
j FRQYLYrQFLD HP XP Q~FOHR IDPLOLDU� WHQGR FRPR ILQDOLGDGH JDUDQWLU R PHOKRU� � � � � � � � � � � �
LQWHUHVVH GD FULDQoD H GR DGROHVFHQWH� H D GLJQLGDGH GD SHVVRD KXPDQD� 'HVWDUWH�� � � � � � � � � � � � �
HVWH WUDEDOKR WHP FRPR REMHWLYR� HVWXGDU D LPSRUWkQFLD GD DGRomR QR GLUHLWR GH� � � � � � � � � � � � �
IDPtOLD� YLVDQGR LGHQWLILFDU RV UHTXLVLWRV H HIHLWRV GD PHVPD� DWHQWDQGR DRV DVSHFWRV� � � � � � � � � � � �
SUiWLFRV ���GD ���DGRomR ���QR ���GLUHLWR ���GH ���IDPtOLD��
�
�����0(72'2/2*,$��
�

'LVFXWH�VH R WHQUR DVVXQWR PHGLDQWH SHVTXLVDV ELEOLRJUiILFDV H TXDOLWDWLYDV�� � � � � � � � �
REWLGDV FRP UHIHUHQFLDLV WHyULFRV� &RP R LQWXLWR GH GHVHQYROYHU D FRQVFLrQFLD OHJDO� � � � � � � � � � � �
TXDQWR D WHPiWLFD� WUD]HP�VH DV QRUPDWLYDV YLJHQWHV� $R ILQDO� VmR DSUHVHQWDGDV� � � � � � � � � � �
FRQVLGHUDo}HV TXH MXVWLILFDP RV REMHWLYRV H WUDWDP GRV UHVXOWDGRV� HQFHUUDQGR HVWD� � � � � � � � � � �
SHVTXLVD��
�
�����5(68/7$'26���H ���',6&866­2��
�

$ SUiWLFD GD SHUILOKDomR WHP FRPR XPD GH VXDV PHWDV GH WUDEDOKR D� � � � � � � � � � � � �
SHUVSHFWLYD KXPDQD� VHQGR HOD XP DWR GH FRPSDL[mR FRP R LQGLYtGXR VHP OLJDomR� � � � � � � � � � � � �
ELROyJLFD� )UHQWH D LVVR� SURFXUD�VH RSRUWXQL]DU j SHVVRDV PHQRV IDYRUHFLGDV�� � � � � � � � � �
DEDQGRQDGDV RX HP RXWUDV VLWXDo}HV GH GHVDPSDUR� XPD FRPSUHHQVmR GH� � � � � � � � � �
TXDOLGDGH ���SDWHUQD ���RX ���PDWHUQD����HVWLPXODQGR ���R ���FRQYtYLR ���IDPLOLDU���

(P XP SULPHLUR PRPHQWR� TXDQGR H[LVWH R LQWHUHVVH QD DGRomR� p QHFHVViULR� � � � � � � � � � � �
LQVFULomR HP XP SURFHVVR R TXDO SDVVD SRU XP VLVWHPD FDGDVWUDO UHDOL]DGR SHOD� � � � � � � � � � � � �
9DUD GD ,QIkQFLD H GD -XYHQWXGH� SUHWHQGHQGR SURSRUFLRQDU D SRVVLELOLGDGH GH� � � � � � � � � � �



�

DGRomR SDUD FULDQoDV H DGROHVFHQWHV� 3RU PHLR GH FDGDVWUDPHQWR H SRVWHULRU� � � � � � � � � � �
DSURYDomR HP WRGDV DV HWDSDV GR SURFHVVR� HQWHQGH�VH TXH D SHVVRD WHP SOHQDV� � � � � � � � � � � � �
FRQGLo}HV SDUD DGRWDU HP TXDOTXHU OXJDU LQGHSHQGHQWH GD FRPDUFD HP TXH VH� � � � � � � � � � � �
FDGDVWURX� 3DUD R VXFHVVR GH WDO SUiWLFD� UHDOL]DP�VH DFRPSDQKDPHQWRV� � � � � � � � �
SVLFROyJLFRV FRP RV SUHWHQGHQWHV� YLVDQGR GHVWD IRUPD� SUHSDUDU RV IXWXURV SDLV� � � � � � � � � � �
SDUD ���UHFHEHU ���XP ���QRYR ���HQWH ���D ���VXD ���IDPtOLD���

$WXDOPHQWH� D DGRomR LQWHQWD DWHQGHU DV QHFHVVLGDGHV GD FULDQoD H GR� � � � � � � � � � �
DGROHVFHQWH DGRWDGR� VHQGR HVWH PDLV XP PRWLYR SDUD UHDOL]DomR GH WDO� � � � � � � � � � �
DFRPSDQKDPHQWR� 3RU LVVR TXH� SDUD HVWDU QD ILOD GD DGRomR� p QHFHVViULR SDVVDU� � � � � � � � � � � � �
SRU XP SURFHVVR ULJRURVR� (VVH� p GLYLGLGR HP YiULDV HWDSDV SDUD� DR ILQDO� RV� � � � � � � � � � � � � �
FDQGLGDWRV ���HVWDUHP ���KDELOLWDGRV ���SDUD ���DGRWDU��

3DUD LQVFULomR HP SURFHVVR GH DGRomR H[LVWHP DOJXQV UHTXLVLWRV� RV TXDLV� � � � � � � � � � �
HVWmR HOHQFDGRV QR (VWDWXWR GD &ULDQoD H GR $GROHVFHQWH �(&$�� e LPSRUWDQWH� � � � � � � � � � � �
FRPSUHHQGHU TXH� SDUD SRGHU WHU R GLUHLWR D DGRWDU� p QHFHVViULR WHU FDSDFLGDGH� � � � � � � � � � � � �
MXUtGLFD� RX VHMD� SRVVXLU �� �GH]RLWR� DQRV FRPSOHWRV� HQWUH R DGRWDGR H R DGRWDQGR�� � � � � � � � � � � � � �
WHU XPD GLIHUHQoD GH LGDGH GH SHOR PHQRV �� �GH]HVVHLV� DQRV� H VH R DGRWDGR WLYHU� � � � � � � � � � � � � � � �
LGDGH ���LJXDO ����� ����GR]H� ���DQRV ���H[LVWH ���DLQGD ���D ���QHFHVVLGDGH ���GH ���WHU���VHX ���DFHLWH���

9DOH UHVVDOWDU TXH ³QmR SRGHP DGRWDU GHVFHQGHQWHV RX LUPmRV GR DGRWDQGR´� � � � � � � � � � �
�%5$6,/� ������ FRQIRUPH FRQVWD QR $UW� �� GR (&$� HP VHX SDUiJUDIR ��� 1R� � � � � � � � � � � � � �
PHVPR DUWLJR� HP VHX SDUiJUDIR ��� WUDWD GR UHTXLVLWR SDUD D DGRomR FRQMXQWD� QR� � � � � � � � � � � � � �
TXDO R UHIHULGR DERUGD� ³3DUD DGRomR p LQGLVSHQViYHO TXH RV DGRWDQWHV VHMDP� � � � � � � � � � � �
FDVDGRV FLYLOPHQWH RX PDQWHQKDP XQLmR HVWiYHO� FRPSURYDGD D HVWDELOLGDGH GD� � � � � � � � � �
IDPtOLD´ ����%5$6,/�����������

$ DGRomR� FRPR Mi UHIHULGR� VHPSUH YLVD R LQWHUHVVH GR DGRWDGR� QR HQWDQWR�� � � � � � � � � � � � � �
H[LVWH D QHFHVVLGDGH GH JDUDQWLDV PtQLPDV SDUD HVWD FULDQoD RX DGROHVFHQWH� VHQGR� � � � � � � � � � � �
RV ���SULQFLSDLV��

�
2V SULQFLSDLV UHTXLVLWRV H[LJLGRV SHOR (VWDWXWR GD &ULDQoD H GR $GROHVFHQWH� � � � � � � � � � �
SDUD D DGRomR VmR� D� LGDGH PtQLPD GH �� DQRV SDUD R DGRWDQWH �(&$� DUW�� � � � � � � � � � � � � � �
��� FDSXW�� E� GLIHUHQoD GH GH]HVVHLV DQRV HQWUH DGRWDQWH H DGRWDGR �DUW�� � � � � � � � � � � �
��� � ���� F� FRQVHQWLPHQWR GRV SDLV RX GRV UHSUHVHQWDQWHV OHJDLV GH TXHP� � � � � � � � � � � � �
VH GHVHMD DGRWDU� G� FRQFRUGkQFLD GHVWH� VH FRQWDU PDLV GH �� DQRV �DUW� ���� � � � � � � � � � � � � �
� ���� H� SURFHVVR MXGLFLDO �DUW� ��� FDSXW�� I� HIHWLYR EHQHItFLR SDUD R� � � � � � � � � � � � �
DGRWDQGR ����DUW�����������*21d$/9(6������������S ���������

�
$ /HL Q� ���������� TXH WUDWD GD DGRomR� WUD] WRGRV RV WUkPLWHV XWLOL]DGRV QR� � � � � � � � � � � � � �

SURFHVVR GH DGRomR� UHIHULQGR�VH WDPEpP VREUH R FDGDVWUR XWLOL]DGR SDUD DJLOL]DU WDO� � � � � � � � � � � �
SURFHVVR �%5$6,/� ������ $R LQJUHVVDU QR FDGDVWUR QDFLRQDO GD DGRomR H VH� � � � � � � � � � � �
LQVFUHYHU� p QHFHVViULR D UHDOL]DomR GH XP TXHVWLRQiULR R TXDO YLVD IDFLOLWDU R� � � � � � � � � � � � �
HQFRQWUR FRP D FULDQoD RX DGROHVFHQWH SUHWHQGLGR� 1HVWH TXHVWLRQiULR VmR� � � � � � � � � �
GHOLPLWDGRV DVSHFWRV HP UHODomR DR SHUILO GD FULDQoD RX DGROHVFHQWH� WDLV FRPR DV� � � � � � � � � � � � �
FDUDFWHUtVWLFDV ���GH ���TXHP ���SUHWHQGH�VH ���DGRWDU����HQWUH ���RXWUDV ���TXHVW}HV ���SHUWLQHQWHV��

�
$ UHIHULGD /HL 1DFLRQDO GD $GRomR HVWDEHOHFH SUD]RV SDUD GDU PDLV UDSLGH]� � � � � � � � � � � �
DRV SURFHVVRV GH DGRomR� FULD XP FDGDVWUR QDFLRQDO SDUD IDFLOLWDU R� � � � � � � � � � �
HQFRQWUR GH FULDQoDV H DGROHVFHQWHV HP FRQGLo}HV GH VHUHP DGRWDGRV SRU� � � � � � � � � � �
SHVVRDV KDELOLWDGDV H OLPLWD HP GRLV DQRV� SURUURJiYHLV HP FDVR GH� � � � � � � � � � �
QHFHVVLGDGH� D SHUPDQrQFLD GH FULDQoD H MRYHP HP DEULJR� $� � � � � � � � � �
WUDQVLWRULHGDGH GD PHGLGD GH DEULJDPHQWR p UHVVDOWDGD QD QRYD UHGDomR� � � � � � � � � �
GDGD DR DUW� �� GR (&$� TXH IL[D R SUD]R GH VHLV PHVHV SDUD D UHDYDOLDomR� � � � � � � � � � � � � � � �
GH WRGD FULDQoD RX DGROHVFHQWH TXH HVWLYHU LQVHULGR HP SURJUDPD GH� � � � � � � � � � �



�

DFROKLPHQWR IDPLOLDU RX LQVWLWXFLRQDO� 2 FDGDVWUR QDFLRQDO IRL GHILQLGR HP� � � � � � � � � �
UHVROXomR ���GR ���&RQVHOKR ���1DFLRQDO ���GH ���-XVWLoD����*21d$/9(6������������S ���������

�
$SyV SDVVDU SHOD IDVH GR FUHGHQFLDPHQWR D SHVVRD HVWi KDELOLWDGD SDUD� � � � � � � � � � �

LQJUHVVDU FRP R SURFHVVR GH DGRomR� (VWDQGR DSURYDGR QR SURFHVVR GH KDELOLWDomR�� � � � � � � � � � � �
R DGRWDQGR GHYH DJXDUGDU XP SUHWHQGHQWH FRP R SHUILO FRPSDWtYHO FRP R SUHWHQGLGR� � � � � � � � � � � � �
QR FUHGHQFLDPHQWR� (P VHJXLGD� D 9DUD GD ,QIkQFLD H -XYHQWXGH SRVVXLQGR DOJXPD� � � � � � � � � � � �
FULDQoD FRP SHUILO FRPSDWtYHO DR TXH R DGRWDQGR EXVFD� LUi LQIRUPi�OR� +DYHQGR� � � � � � � � � � � �
LQWHUHVVH GH DPEDV DV SDUWHV� VHUi IHLWD D DSUHVHQWDomR GD FULDQoD DR DGRWDQWH�� � � � � � � � � � � � �
7HP�VH HQWmR XP HVWiJLR GH FRQYLYrQFLD� R TXDO p ILVFDOL]DGR SHOD HTXLSH WpFQLFD H� � � � � � � � � � � � � �
SHOD ���MXVWLoD���

2FRUUHQGR GH IRUPD VDWLVIDWyULD D FRQYLYrQFLD HQWUH DPERV� D FULDQoD ILFD� � � � � � � � � � �
DSWD D VHU DGRWDGD� SRGHQGR R DGRWDQWH LQLFLDU R SURFHVVR GH DGRomR� $ SDUWLU GHVWH� � � � � � � � � � � � � � �
PRPHQWR� D FULDQoD VDL GR ODU H SDVVD D UHVLGLU QD FDVD GD IDPtOLD DGRWLYD GH IRUPD� � � � � � � � � � � � � � � � �
SURYLVyULD� D TXDO ILFD DWp TXH R SURFHVVR VH HQFHUUH� 3RU ILP� R MXL] VHQWHQFLD H� � � � � � � � � � � � � � � �
GHWHUPLQD R QRYR UHJLVWUR FLYLO GD FULDQoD DGRWDGD FRP R VREUHQRPH GD IDPtOLD TXH R� � � � � � � � � � � � � � �
DGRWRX� 3RU FRQVHJXLQWH� D FULDQoD RX DGROHVFHQWH SDVVD D GHVIUXWDU GH WRGRV RV� � � � � � � � � � � � �
GLUHLWRV ���DVVHJXUDGRV ���DRV ���ILOKRV ���ELROyJLFRV��

2 SURFHVVR GH DGRomR JHUD LQ~PHURV HIHLWRV WDQWR SDUD R DGRWDGR FRPR SDUD� � � � � � � � � � � � �
R DGRWDQWH� (QWUH HVWDV VLWXDo}HV HVWmR� D SHUGD GR YtQFXOR IDPLOLDU FRP D IDPtOLD GH� � � � � � � � � � � � � � �
RULJHP� HVWDEHOHFLPHQWR GH XP YtQFXOR GH SDUHQWHVFR FLYLO HQWUH DGRWDGR H DGRWDQWH�� � � � � � � � � � � �
RQGH VmR WUDQVIHULGRV SOHQRV GLUHLWRV DR SRGHU IDPLOLDU SDUD R DGRWDQGR� D REULJDomR� � � � � � � � � � � � �
GR DGRWDQGR GH VXVWHQWDU R DGRWDGR HQTXDQWR SHUGXUDU R SRGHU IDPLOLDU� D� � � � � � � � � � � �
UHVSRQVDELOLGDGH FLYLO TXDQWR DRV DWRV FRPHWLGRV SHOR DGRWDGR PHQRU GH LGDGH� H� � � � � � � � � � � �
HQWUH RXWURV GHYHUHV H REULJDo}HV UHODFLRQDGRV D IDPtOLD DGRWLYD� �',1,=� ����� S� � � � � � � � � � � �
�����������

$ IDPtOLD p FRQVLGHUDGD GH H[WUHPD LPSRUWkQFLD SDUD D FRQVWUXomR H� � � � � � � � � � �
GHVHQYROYLPHQWR GD YLGD GH WRGR R�D FLGDGmR�m� 1HOD� WrP�VH RV IXQGDPHQWDLV� � � � � � � � � � �
HQVLQDPHQWRV KXPDQRV� RV TXDLV LQWHUIHUHP QD LGHQWLGDGH� QD IRUPDomR GR LQGLYtGXR� � � � � � � � � � �
H SRU FRQVHTXrQFLD� HP WRGD D VRFLHGDGH� 1HVVH VHQWLGR� D IDPtOLD WHP SDSHO GH� � � � � � � � � � � � � �
GHVWDTXH QD FRQVWUXomR GR VHU KXPDQR� EHP FRPR� GHVHQYROYH FLGDGDQLD� DR SDVVR� � � � � � � � � � � �
TXH� p QD IDPtOLD� TXH FRQVWDWD�VH R SULPHLUR FRQWDWR FRP GHPDLV LQGLYtGXRV� 3RU� � � � � � � � � � � � �
LVVR TXH� D IDPtOLD WHP LPSRUWDQWH SDSHO QRV HQVLQDPHQWRV UHODFLRQDGRV D YDORUHV� � � � � � � � � � � �
pWLFRV� PRUDLV H VRFLDLV� SRLV p R ORFDO GH UHIHUrQFLD SDUD R IXWXUR FLGDGmR FRQVWUXLU� � � � � � � � � � � � � � �
XP ���DPELHQWH ���VRFLDO ���VDXGiYHO ���SDUD ���R ���VHX ���GHVHQYROYLPHQWR���

7HQGR HP YLVWD TXH D IDPtOLD p D EDVH SDUD D VRFLHGDGH� R $UW� ��� GD� � � � � � � � � � � � � � � �
&RQVWLWXLomR )HGHUDO GH ����� H[SUHVVD GH IRUPD FODUD TXH D IDPtOLD WHP WRWDO� � � � � � � � � � � � �
SURWHomR (VWDWDO� 2 (VWDGR WHP GHYHU GH DVVHJXUDU DVVLVWrQFLD IDPLOLDU� EHP FRPR� � � � � � � � � � � �
JDUDQWLU ���R ���PtQLPR ���SDUD ���D ���VXEVLVWrQFLD ���FRP ���GLJQLGDGH��

�
$UW� ���� &)���� $ IDPtOLD� EDVH GD VRFLHGDGH� WHP HVSHFLDO SURWHomR� � � � � � � � � � �

GR (VWDGR� >���@ � �� )XQGDGR QRV SULQFtSLRV GD GLJQLGDGH GD SHVVRD KXPDQD� � � � � � � � � � � � �
H GD SDWHUQLGDGH UHVSRQViYHO� R SODQHMDPHQWR IDPLOLDU p OLYUH GHFLVmR GR� � � � � � � � � � �
FDVDO� FRPSHWLQGR DR (VWDGR SURSLFLDU UHFXUVRV HGXFDFLRQDLV H FLHQWtILFRV� � � � � � � � �
SDUD R H[HUFtFLR GHVVH GLUHLWR� YHGDGD TXDOTXHU IRUPD FRHUFLWLYD SRU SDUWH GH� � � � � � � � � � � �
LQVWLWXLo}HV RILFLDLV RX SULYDGDV� � �� 2 (VWDGR DVVHJXUDUi D DVVLVWrQFLD j� � � � � � � � � � � �
IDPtOLD QD SHVVRD GH FDGD XP GRV TXH D LQWHJUDP� FULDQGR PHFDQLVPRV SDUD� � � � � � � � � � � � �
FRLELU���D ���YLROrQFLD���QR ���kPELWR���GH ���VXDV���UHODo}HV����%5$6,/�����������

�



�

$GRomR� VREUHWXGR� p XP DWR GH DPRU H WHP JUDQGH LPSRUWkQFLD VRFLDO�� � � � � � � � � � � �
YLVDQGR WUDEDOKDU FRP XP JUDQGH Q~PHUR GH FULDQoDV TXH HVWmR HP EXVFD GH XPD� � � � � � � � � � � � � �
IDPtOLD� H WDPEpP FRP PXLWDV IDPtOLDV TXH HVWmR QD ILOD GD DGRomR� $WUDYpV GR� � � � � � � � � � � � � �
SURFHVVR GH DGRomR D FULDQoD RX DGROHVFHQWH FULD XP YtQFXOR GH ILOLDomR FRP RV� � � � � � � � � � � � � �
SDLV DGRWLYRV� /HYDQGR HP FRQVLGHUDomR RV DVSHFWRV LQHUHQWHV D DGRomR� 'LQL]� � � � � � � � � � �
UHIHUH ���TXH��

�
$GRomR YHP D VHU R DWR MXGLFLDO SHOR TXDO� REVHUYDGRV RV UHTXLVLWRV� � � � � � � � � � � �

OHJDLV VH HVWDEHOHFH LQGHSHQGHQWHPHQWH GH TXDOTXHU UHODomR GH SDUHQWHVFR� � � � � � � � �
FRQVDQJXtQHR RX DILP� XP YtQFXOR ILFWtFLR GH ILOLDomR� WUD]HQGR SDUD XPD� � � � � � � � � � �
IDPtOLD� QD FRQGLomR GH ILOKR� SHVVRD TXH� JHUDOPHQWH� OKH p HVWUDQKD� 'i� � � � � � � � � � � �
RULJHP� SRUWDQWR� D XPD UHODomR MXUtGLFD GH SDUHQWHVFR FLYLO HQWUH DGRWDQWH H� � � � � � � � � � � �
DGRWDGR� e XPD ILFomR OHJDO TXH SRVVLELOLWD TXH VH FRQVWLWXD HQWUH R DGRWDQWH� � � � � � � � � � � � �
H R DGRWDGR XP ODoR GH SDUHQWHVFR GH �� JUDX QD OLQKD UHWD �',1,=� ����� S� � � � � � � � � � � � � � � �
����������

�
2���&yGLJR ���&LYLO ���WDPEpP ���H[SOLFD ���RV ���GLUHLWRV ���SHUWLQHQWHV ���D ���WRGRV ���RV ���ILOKRV���
�

$UW� ������ 2V ILOKRV� KDYLGRV RX QmR GD UHODomR GH FDVDPHQWR� RX� � � � � � � � � � � �
SRU DGRomR� WHUmR RV PHVPRV GLUHLWRV H TXDOLILFDo}HV� SURLELGDV TXDLVTXHU� � � � � � � � � �
GHVLJQDo}HV���GLVFULPLQDWyULDV���UHODWLYDV���j ���ILOLDomR�����%5$6,/�����������

�

,PSRUWDQWH ���WDPEpP ���GHVWDFDU ���R ���(&$����RQGH ���UHVVDOWD ���VREUH ���R ���WHPD��
�

$UW� ��� 2V ILOKRV� KDYLGRV RX QmR GD UHODomR GH FDVDPHQWR� RX SRU DGRomR�� � � � � � � � � � � � � �
WHUmR RV PHVPRV GLUHLWRV H TXDOLILFDo}HV� SURLELGDV TXDLVTXHU GHVLJQDo}HV� � � � � � � � �
GLVFULPLQDWyULDV���UHODWLYDV���j ���ILOLDomR��
��
$UW� ��� $ DGRomR DWULEXL D FRQGLomR GH ILOKR DR DGRWDGR� FRP RV PHVPRV� � � � � � � � � � � � � �
GLUHLWRV H GHYHUHV� LQFOXVLYH VXFHVVyULRV� GHVOLJDQGR�R GH TXDOTXHU YtQFXOR� � � � � � � � �
FRP RV SDLV H SDUHQWHV� VDOYR RV LPSHGLPHQWRV PDWULPRQLDLV �%5$6,/�� � � � � � � � � �
�������

�

1HVWH VHQWLGR� REVHUYD�VH TXH� DV YDULDGDV OHJLVODo}HV DERUGDP TXH D� � � � � � � � � � �
DGRomR DWULEXL DR DGRWDGR WtWXOR GH ILOKR� FRQWHPSODQGR RV GLUHLWRV H GHYHUHV D� � � � � � � � � � � � �
IDPtOLD� RQGH D FULDQoD RX R DGROHVFHQWH SDVVD D ID]HU SDUWH GR JUXSR IDPLOLDU� QmR� � � � � � � � � � � � � � �
DGPLWLQGR TXDOTXHU SUHFRQFHLWR RX WUDWDPHQWR GLIHUHQFLDGR� $OpP GR PDLV�� � � � � � � � �
GHVYLQFXOD TXDOTXHU FRQWDWR H[LVWHQWH FRP D IDPtOLD ELROyJLFD� )LQDOPHQWH�� � � � � � � � �
SHUFHEH�VH TXH WDO SURFHVVR p GH IXQGDPHQWDO LQWHUHVVH SDUD R GHVHQYROYLPHQWR GR� � � � � � � � � � � �
LQGLYtGXR� (VVD DILUPDomR MXVWLILFD�VH SHORV FHQWURV GH DFROKLPHQWR VHUHP DSHQDV� � � � � � � � � �
ODUHV SURYLVyULRV� RQGH QmR p SRVVtYHO VXSULU DV QHFHVVLGDGHV GH WRGDV DV FULDQoDV H� � � � � � � � � � � � � �
DGROHVFHQWHV� GHYLGR D QmR HVWDUHP HIHWLYDPHQWH LQVHULGRV HP XP ODU H HP XPD� � � � � � � � � � � � �
IDPtOLD TXH SRVVD GLVSRU GH WRGR R DPSDUR VRFLDO� HGXFDFLRQDO H FXOWXUDO TXH D� � � � � � � � � � � � � �
FULDQoD H R DGROHVFHQWH QHFHVVLWDP SDUD D VXD IRUPDomR HQTXDQWR LQGLYtGXRV� HP� � � � � � � � � � � �
TXH ���VRPHQWH ���p ���SRVVtYHO ���DWUDYpV ���GR ���FRQYtYLR ���IDPLOLDU�� �
�
�����&216,'(5$d®(6���),1$,6��
�

(P VXPD� DGRomR p R DWR MXUtGLFR SHOR TXDO XPD SHVVRD RX XP FDVDO DFHLWD� � � � � � � � � � � � � � �
FRPR ILOKR XPD SHVVRD VHP ODoRV SDUHQWDLV ELROyJLFRV� 'LDQWH GR HVWXGR UHDOL]DGR�� � � � � � � � � � � �
IRL SRVVtYHO FRQFOXLU TXH� R RUGHQDPHQWR MXUtGLFR EUDVLOHLUR DERUGD GH IRUPD FODUD� � � � � � � � � � � �
VREUH D DGRomR� EXVFDQGR DWHQGHU R PHOKRU LQWHUHVVH GD FULDQoD H GR DGROHVFHQWH�� � � � � � � � � � � � �



�

3HUFHEHX�VH TXH R 3RGHU -XGLFLiULR YHP JDUDQWLQGR RV GLUHLWRV GDV FULDQoDV H� � � � � � � � � � � �
DGROHVFHQWHV SRU PHLR GH XP SURFHVVR GH DGRomR EDVWDQWH ULJRURVR� 3DUD HVWDU� � � � � � � � � � � �
KDELOLWDGR D HVVH� p SULPRUGLDO TXH H[LVWD XP FUHGHQFLDPHQWR� R TXDO YLVD JDUDQWLU DV� � � � � � � � � � � � � �
QHFHVVLGDGHV GR DGRWDGR� (VVH SURFHVVR� TXH� HP VtQWHVH p XP FULWpULR SDUD WHU R� � � � � � � � � � � � � �
GLUHLWR GH DGRWDU� YLVD WDPEpP DFHOHUDU R SURFHGLPHQWR QR 3RGHU -XGLFLiULR� SRLV�� � � � � � � � � � � �
DSyV D KDELOLWDomR� HQWHQGH�VH TXH R�V DGRWDQWH�V HVWmR DSWRV SDUD DGRWDU HP� � � � � � � � � � � �
TXDOTXHU ORFDO GR SDtV� JDUDQWLQGR� GHVWD IRUPD� TXH DV JDUDQWLDV OHJDLV H� � � � � � � � � � � �
FRQVWLWXFLRQDLV ���TXH ���VH ���UHIHUHP ���D ���FULDQoD ���H ���DR ���DGROHVFHQWH ���QmR ���VHMDP���YLRODGDV���

2EVHUYRX�VH� SRU ILP� D UHOHYkQFLD GRV HIHLWRV GR SURFHVVR GH DGRomR� (VVHV� � � � � � � � � � � �
EXVFDP� VXEVWDQFLDOPHQWH� TXH R DGRWDGR WHQKD HGXFDomR� PRUDGLD� VD~GH�� � � � � � � � �
EHP�HVWDU H WXGR TXH IRU QHFHVViULR SDUD D VXD VXEVLVWrQFLD� H� D IDPtOLD WHP XP� � � � � � � � � � � � � � �
SDSHO GH GHVWDTXH HP DVSHFWRV UHODFLRQDGRV D FLGDGDQLD� SRLV� FRQWULEXL SDUD D� � � � � � � � � � � �
IRUPDomR ���LGHQWLWiULD����PRUDO����pWLFD ���H ���VRFLDO ���GH ���FULDQoDV ���H ���DGROHVFHQWHV�� �

�
�����5()(5Ç1&,$6��
�
%5$6,/� �&RQVWLWXLomR GD 5HS~EOLFD )HGHUDWLYD GR %UDVLO GH ���� �� 9DGH 0HFXP�� � � � � � � � � � �
6mR ���3DXOR����6DUDLYD��������D��
�
%5$6,/� �/HL Q� ������� GH �� GH MDQHLUR GH ���� �� ,QVWLWXL R &yGLJR &LYLO� 'LiULR� � � � � � � � � � � � � � �
2ILFLDO >GD@ 5HS~EOLFD )HGHUDWLYD GR %UDVLO� %UDVtOLD� 9DGH 0HFXP� 6mR 3DXOR�� � � � � � � � � � �
6DUDLYD��������D��
�
%5$6,/� �/HL Q� ������� GH �� GH DJRVWR GH ���� �� 'LVS}H VREUH DGRomR� 'LiULR� � � � � � � � � � � � � �
2ILFLDO >GD@ 5HS~EOLFD )HGHUDWLYD GR %UDVLO� %UDVtOLD� 9DGH 0HFXP� 6mR 3DXOR�� � � � � � � � � � �
6DUDLYD��������D��
�
%5$6,/� �/HL Q� ������ GH �� GH MXOKR GH ���� �� 'LVS}H VREUH R (VWDWXWR GD &ULDQoD� � � � � � � � � � � � � � � �
H GR $GROHVFHQWH H Gi RXWUDV SURYLGrQFLDV� 'LiULR 2ILFLDO >GD@ 5HS~EOLFD )HGHUDWLYD� � � � � � � � � � � �
GR ���%UDVLO����%UDVtOLD����9DGH ���0HFXP����6mR ���3DXOR����6DUDLYD��������D��
�
',1,=� 0DULD +HOHQD� �&XUVR GH 'LUHLWR &LYLO %UDVLOHLUR� �'LUHLWR GH )DPtOLD� (GLWRUD� � � � � � � � � � � �
6DUDLYD����������HG����6mR ���3DXOR���������������S��
�
*21d$/9(6� &DUORV 5REHUWR� �'LUHLWR &LYLO %UDVLOHLUR� �'LUHLWR GH )DPtOLD� �� HG�� � � � � � � � � � �
6mR ���3DXOR����6DUDLYD����������
�
�


