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Resumo:

Este trabalho tem como objetivo apresentar a reflexão teórica sobre as diversas formas de 
aprofundamento do jornalismo especializado. No estudo, é trabalhado especificamente o livro Cova 312 
da jornalista Daniela Arbex. O livro trata do período tenebroso na história nacional a partir da história do 
guerrilheiro Milton Soares de Castro, preso em 1967 e conduzido à Penitenciária de Linhares (Minas 
Gerais), onde morreu. Através da investigação e reconstituição da trajetória da morte de Milton, o livro 
carrega o número de sua cova: Cova 312. Segundo a autora, o relatório final da Comissão Nacional da 
Verdade - criada com o propósito de averiguar as violações de direitos humanos ocorridas durante a 
ditadura brasileira - concluiu que, entre os anos 1946 e 1988 (período que abrange não só a ditadura), 
houve mais de 400 mortos e desaparecidos políticos no Brasil. A reflexão aborda semelhanças e 
diferenças entre as características na produção do livro-reportagem
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2 SUHVHQWH WUDEDOKR WHP SRU REMHWLYR DSUHVHQWDU RV UHVXOWDGRV GD UHIOH[mR WHyULFD VREUH� � � � � � � � � � � � �
R MRUQDOLVPR HVSHFLDOL]DGR H DV GLYHUVDV IRUPDV GH DSURIXQGDPHQWR� 1HVWH HVWXGR� � � � � � � � � � �
HVSHFLILFDPHQWH VH WUDEDOKD R OLYUR�UHSRUWDJHP ³&RYD ���´ GH 'DQLHOD $UEH[� 'HQWUH YiULRV� � � � � � � � � � � �
RXWURV H[HPSORV GH DSURIXQGDPHQWR GH UHSRUWDJHQV TXH RULJLQDUDP HP OLYUR� WHPRV WDPEpP�� � � � � � � � � � � �
$ VDQJXH IULR GH 7UXPDQ &DSRWH� 'LDV GH LQIHUQR QD 6tULD GH .OHVWHU &DYDOFDQWL� +LURVKLPD�� � � � � � � � � � � � � � �
GH�-RKQ�+HUVKH\�GHQWUH�PXLWRV�RXWURV��

2 -RUQDOLVPR (VSHFLDOL]DGR WHP FRPR FDUDFWHUtVWLFD R DSURIXQGDPHQWR� H WHP JUDQGH� � � � � � � � � � �
LPSRUWkQFLD QD GHPRFUDWL]DomR GD LQIRUPDomR� ,VWR SRUTXH� R SURILVVLRQDO VH WRUQD� � � � � � � � � � �
UHVSRQViYHO SHOD DSXUDomR H GLYXOJDomR GH IRUPD FODUD GDV LQIRUPDo}HV VREUH GHWHUPLQDGR� � � � � � � � � � � �
WHPD� SRU H[HPSOR� XP MRUQDOLVWD TXH DWXD QD HGLWRULD GH &XOWXUD� TXDQGR SURGX] XPD FUtWLFD� � � � � � � � � � � � � � �
GH XP VKRZ GH URFN� QmR VH SRGH GL]HU DSHQDV TXH D�R� FDQWRUD�RU� ID] PXLWR �KHDGEDQJ �� SRLV� � � � � � � � � � � � � � � � �
QHP WRGR S~EOLFR VDEH RX FRQKHFH HVVH WHUPR H VDEH TXH LVVR VLJQLILFD TXH R DUWLVWD µ¶EDWHX� � � � � � � � � � � � � � � � �
FDEHOR¶¶� e SUHFLVR HVFODUHFHU GHWHUPLQDGRV WHUPRV� FRPR GL] 1LOVRQ /DJH� HP VHX OLYUR ³$� � � � � � � � � � � � � �
UHSRUWDJHP´��������³R�MRUQDOLVWD�QmR�GHYH�HVFUHYHU�R�WH[WR�SDUD�VL�H�VLP�SDUD�VHX�OHLWRU�´�

&RP D DVFHQVmR GD LQWHUQHW� DR PHVPR WHPSR TXH D LQIRUPDomR ILFRX PDLV IiFLO GH VHU� � � � � � � � � � � � � � � �
DFHVVDGD� KRXYH R HPSREUHFLPHQWR GRV FRQWH~GRV SURGX]LGRV SHORV MRUQDOLVWDV� &RPR p R� � � � � � � � � � � �
H[HPSOR GDV �KDUG QHZV �� QR VLWH *�� HP TXH SDUD VH GDU R IXUR GH UHSRUWDJHP� p SXEOLFDGR XP� � � � � � � � � � � � � � � � � � �
WH[WR FRP DSHQDV XP SDUiJUDIR� QHP VH SUHRFXSDQGR HP UHVSRQGHU WRGR R OHDG� SDUiJUDIR� � � � � � � � � � � � � �
EDVH GH XPD QRWtFLD EHP HVWUXWXUDGD� (VWH p XP GRV H[HPSORV TXH SRGHPRV GDU� VREUH FRPR R� � � � � � � � � � � � � � � � �
SURILVVLRQDO VH WRUQD HVFUDYR GDV UHGDo}HV HP TXH WUDEDOKD� TXH SDUD SURGX]LU PDLRU� � � � � � � � � � � � �
TXDQWLGDGH� p SUHFLVR HPSREUHFHU D TXDOLGDGH� $ DXWRUD 6FDO]R ������ IDOD VREUH D� � � � � � � � � � � � �
LPSRUWkQFLD�GD�HVSHFLDOL]DomR��PDV�WDPEpP�VREUH�R�ULVFR��

�
$ IDOWD GH HVSHFLDOL]DomR GR MRUQDOLVWD TXH� WHRULFDPHQWH� FDSDFLWD�R D� � � � � � � � � � �
SHUJXQWDU R TXH QmR VDEH SDUD TXHP GRPLQD GHWHUPLQDGR DVVXQWR H�� � � � � � � � � � �
GHSRLV� WUDGX]LU WDO LQIRUPDomR� GH PRGR TXH WRGR PXQGR D HQWHQGD�� � � � � � � � � � �
4XDQGR R MRUQDOLVWD HVSHFLDOL]D�VH HP XPD iUHD� HOH DWp SRGH JDQKDU� � � � � � � � � � �
HP SURIXQGLGDGH� PDV FRUUH R ULVFR GH FRPSRUWDU�VH H[DWDPHQWH FRPR� � � � � � � � � �
R HVSHFLDOLVWD TXH HQWUHYLVWD� RX VHMD� SHUGHU D FXULRVLGDGH WtSLFD GR� � � � � � � � � � �
OHLWRU�FRPXP���6&$/=2��������S������

�
3DUD 6FDO]R� R MRUQDOLVWD HVSHFLDOL]DGR GHYH ID]HU XP WH[WR FODUR� SDUD FRQWHPSODU RV� � � � � � � � � � � � �

OHLWRUHV TXH QmR HQWHQGHP VREUH GHWHUPLQDGR DVVXQWR� PDV VHP WDPEpP� FRQVWUDQJHU� � � � � � � � � � �
HVSHFLDOLVWDV�GD�iUHD��

2 -RUQDOLVPR (VSHFLDOL]DGR SRGH VHU DSURIXQGDGR GH GLYHUVDV PDQHLUDV� FRPR SRGH� � � � � � � � � � �
VHU YLVWR HP UHSRUWDJHQV HVSHFLDLV� GRFXPHQWiULRV� TXH WHQKDP R FXQKR MRUQDOtVWLFR� H WDPEpP� � � � � � � � � � � � �
HP OLYURV UHSRUWDJHP� TXH VH GHVHQYROYHX FRPR XP PHLR TXH VH DSUR[LPDVVH PDLV GRV� � � � � � � � � � � � � �
OHLWRUHV� XP QRYR SURGXWR� XWLOL]DGR SRU MRUQDOLVWDV� SDUD FDWLYDU R ROKDU GR OHLWRU� TXH EXVFD� � � � � � � � � � � � � � �
GHWDOKHV� TXH SURFXUD VH DSURIXQGDU HP WHPiWLFDV� FRPR SROtWLFD� HFRQRPLD� FLrQFLD� HQWUH� � � � � � � � � � � �
RXWURV� $ FRQVWUXomR GH XP OLYUR UHSRUWDJHP VH WRUQRX D Pi[LPD GR -RUQDOLVPR� � � � � � � � � � � � �
(VSHFLDOL]DGR� 2 SURFHVVR GH DSXUDomR H LQYHVWLJDomR HQYROYLGRV QR GHVHQYROYLPHQWR GH XP� � � � � � � � � � � �
IDWR QRWLFLRVR� TXH IRL YLVWR SHOR MRUQDOLVWD FRPR DOJR TXH UHQGHULD PDLV GR TXH XPD PDQFKHWH� � � � � � � � � � � � � � � �
QD�FDSD�GR�MRUQDO�LPSUHVVR��RX�GLJLWDO��SRGHULD�VH�WRUQDU�XP�OLYUR��

$QDLV�GR�����6$/­2�,17(51$&,21$/�'(�(16,12��3(648,6$�(�(;7(16­2���6,(3(�
8QLYHUVLGDGH�)HGHUDO�GR�3DPSD���6DQWDQD�GR�/LYUDPHQWR����D���GH�QRYHPEUR�GH������

�



$V DXWRUDV 5RFKD H ;DYLHU ������ SRQWXDP VREUH R SURFHVVR TXH HQYROYH R OLYUR� � � � � � � � � � � � � �
UHSRUWDJHP��

&RQVLGHUD�VH XP OLYUR�UHSRUWDJHP TXDQGR XPD REUD WUDWD GH DFRQWHFLPHQWRV� � � � � � � � �
RX GH IHQ{PHQRV UHDLV H XWLOL]D� SDUD VXD SURGXomR� SURFHGLPHQWRV� � � � � � � � � �
PHWRGROyJLFRV LQHUHQWHV DR FDPSR GR MRUQDOLVPR� VHP� FRQWXGR� GHVFDUWDU� � � � � � � � �
FHUWD�QXDQFHV�OLWHUiULDV���52&+$�H�;$9,(5��������S������

�
8P�EUHYH�UHVXPR�GR�OLYUR�&RYD�����
&RYD ��� WUDWD GR SHUtRGR WHQHEURVR QD KLVWyULD QDFLRQDO D SDUWLU GD KLVWyULD GR� � � � � � � � � � � � � �

JXHUULOKHLUR 0LOWRQ 6RDUHV GH &DVWUR� SUHVR HP ���� H FRQGX]LGR j 3HQLWHQFLiULD GH /LQKDUHV� � � � � � � � � � � � � �
�0LQDV *HUDLV�� RQGH PRUUHX� $WUDYpV GD LQYHVWLJDomR H UHFRQVWLWXLomR GD WUDMHWyULD GD PRUWH� � � � � � � � � � � � �
GH 0LOWRQ� R OLYUR FDUUHJD R Q~PHUR GH VXD FRYD� &RYD ���� 6HJXQGR D DXWRUD� R UHODWyULR ILQDO� � � � � � � � � � � � � � � � � �
GD &RPLVVmR 1DFLRQDO GD 9HUGDGH ± FULDGD FRP R SURSyVLWR GH DYHULJXDU DV YLRODo}HV GH� � � � � � � � � � � � � � �
GLUHLWRV KXPDQRV RFRUULGDV GXUDQWH D GLWDGXUD EUDVLOHLUD ± FRQFOXLX TXH� HQWUH RV DQRV ���� H� � � � � � � � � � � � � � �
���� �SHUtRGR TXH DEUDQJH QmR Vy D GLWDGXUD�� KRXYH PDLV GH ��� PRUWRV H GHVDSDUHFLGRV� � � � � � � � � � � � � � �
SROtWLFRV�QR�%UDVLO��

8P SRQWR LPSRUWDQWH QD REUD GH $UEH[� p D FRQWH[WXDOL]DomR H R GHWDOKDPHQWR GH FDGD� � � � � � � � � � � � � � �
QRYD GHVFREHUWD GHQWUR GR OLYUR� FRPR XPD UHFHLWD GR SURFHVVR� (VWH p R VHJXQGR� � � � � � � � � � � � � �
OLYUR�UHSRUWDJHP GD -RUQDOLVWD %UDVLOHLUD� R SULPHLUR� WmR UHOHYDQWH TXDQWR� +RORFDXVWR� � � � � � � � � �
%UDVLOHLUR� FRQWD D KLVWyULD GR KRVStFLR HP %DUEDFHQD H DV PDLV GH �� PLO PRUWHV TXH� � � � � � � � � � � � � � � �
HQYROYLDP�R�ORFDO�FRQKHFLGR�FRPR�&RO{QLD��

�
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2 WUDEDOKR VXUJLX GH XP VHPLQiULR UHDOL]DGR SDUD D GLVFLSOLQD GH -RUQDOLVPR� � � � � � � � � � � �

(VSHFLDOL]DGR� $ SURSRVWD GDGD j WXUPD IRL R GHVHQYROYLPHQWR GH XP VHPLQiULR� � � � � � � � � � � �
LQWHU�UHODFLRQDGR� TXH REMHWLYD DQDOLVDU XP PHVPR WH[WR D SDUWLU GH GLIHUHQWHV SHUVSHFWLYDV�� � � � � � � � � � � �
SHUPLWLQGR TXH RV DOXQRV DR ILQDO GD WDUHID WHP XPD YLVmR GR WRGR H QmR DSHQDV GR IUDJPHQWR� � � � � � � � � � � � � � � � � �
TXH OKH IRL LQGLFDGR DQDOLVDU� 9LVWR TXH� SDUD FXPSULU FDGD HWDSD� RV JUXSRV WrP TXH OHU R� � � � � � � � � � � � � � � � �
WH[WR HP VXD WRWDOLGDGH�� 2 OLYUR�EDVH SDUD D DWLYLGDGH IRL R &RYD ���� GH 'DQLHOD $UEH[� $RV� � � � � � � � � � � � � � � � �
LQWHJUDQWHV GHVWH JUXSR FRXEH R WUDEDOKR GD ([HPSOLILFDomR GR OLYUR� WHUFHLUR QD RUGHP GH WUrV� � � � � � � � � � � � � � �
HWDSDV� VHQGR D SULPHLUD� LGHQWLILFDomR � IDVH HP TXH VH H[SOLFLWD DV LGHLDV SULQFLSDLV H R� � � � � � � � � � � � � � � �
SURFHVVR GH SHVTXLVD GD DXWRUD� VHJXQGD� UHODFLRQDPHQWR � PRPHQWR HP TXH VH UHODFLRQD R� � � � � � � � � � � � � �
WHPD� SULQFLSDLV LGHLDV H RV GHWDOKDPHQWR GR SURFHVVR FRP RXWURV DXWRUHV� OLYURV� YLYrQFLDV H� � � � � � � � � � � � � �
H[SHULrQFLDV TXH R JUXSR DFUHGLWD VHU SHUWLQHQWH� -i QD H[HPSOLILFDomR VH WUD] H[HPSORV GH� � � � � � � � � � � � � �
RXWURV DXWRUHV� PDWHULDLV RX SURGXWRV TXH XWLOL]HP RV PHVPRV UHFXUVR RX WUDWHP GR PHVPR� � � � � � � � � � � � � �
WHPD DERUGDGR SHOD DXWRUD� RX VHMD� WUD]HP H[HPSORV GH RXWURV OLYUR�UHSRUWDJHQV� ILOPHV TXH� � � � � � � � � � � � �
DVVHPHOKDP RX TXH GLIHUHQFLDP GR SURFHVVR PHWRGROyJLFR GD DXWRUD� 1R GHFRUUHU GR� � � � � � � � � � � �
WUDEDOKR� RV FRPSRQHQWHV WLYHUDP TXH H[HPSOLILFDU RXWUDV PtGLDV TXH WLQKDP D PHVPD� � � � � � � � � � � �
FDUDFWHUtVWLFD GR OLYUR ³&RYD ���´� XP OLYUR�UHSRUWDJHP LQYHVWLJDWLYR�UHODWR� XPD GDV� � � � � � � � � �
VHJPHQWDo}HV�GR�-RUQDOLVPR�(VSHFLDOL]DGR���

$VVLP� R WUDEDOKR GHVHQYROYLGR SHOR JUXSR WLQKD DV VHJXLQWHV IXQo}HV� SHVTXLVDU QmR� � � � � � � � � � � �
DSHQDV OLYURV� PDV RXWUDV IRUPDV GH SURGXWRV TXH WLYHUDP XPD VHJPHQWDomR VHPHOKDQWH�� � � � � � � � � � � �
FRPR ILOPHV� VpULHV RX GRFXPHQWiULRV� &RP LVVR� RV UHSUHVHQWDQWHV GR JUXSR GHFLGLUDP VXDV� � � � � � � � � � � � �
HVFROKDV SHODV VHJXLQWHV REUDV� 1R DU UDUHIHLWR � -RQ .UDNDXHU� 5RWD �� � &DFR %DUFHOORV H� � � � � � � � � � � � � � � �
HVFROKHX RV VHJXLQWHV ILOPHV� 7KH 3RVW GH 6WHYHQ 6SLHOEHUJ ������ H 6SRWOLJKW � 6HJUHGRV� � � � � � � � � � � � � �

$QDLV�GR�����6$/­2�,17(51$&,21$/�'(�(16,12��3(648,6$�(�(;7(16­2���6,(3(�
8QLYHUVLGDGH�)HGHUDO�GR�3DPSD���6DQWDQD�GR�/LYUDPHQWR����D���GH�QRYHPEUR�GH������
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5HYHODGRV ������� 7RGDV DV REUDV SRVVXHP XP YDORU LQYHVWLJDWLYR RX GH UHODWR GH H[SHULrQFLD�� � � � � � � � � � � � � �
DVVLP�FRPR�OLYUR�SURSRVWR��TXH�IRL�XVDGR�FRPR�UHIHUrQFLD�GXUDQWH�D�SHVTXLVD���
�
�� 5(68/7$'26�H�',6&866®(6�
�

$SyV D OHLWXUD GR OLYUR ³&RYD ���´� FDGD LQWHJUDQWH GR JUXSR ILFRX UHVSRQViYHO SRU� � � � � � � � � � � � � �
XPD REUD SDUD DQDOLVDU H H[HPSOLILFDU� 3DUD HOHQFDU HVVHV H[HPSORV� R JUXSR XWLOL]RX FRPR� � � � � � � � � � � � � �
FULWpULRV DOJXPDV GDV FDUDFWHUtVWLFDV GR OLYUR�UHSRUWDJHP� FRPR D VHPHOKDQoD HQWUH RV� � � � � � � � � � �
PpWRGRV GH DSURIXQGDPHQWR QR IDWR� EXVFD GH GDGRV H IRQWHV� DERUGDJHQV GLIHUHQFLDGDV H SRU� � � � � � � � � � � � � �
ILP��GHWDOKDPHQWR�QD�SHVTXLVD��)RUDP�HOHV��
�

1R�DU�UDUHIHLWR���-RQ�.UDNDXHU�
(VFULWR SHOR MRUQDOLVWD H DOSLQLVWD -RQ .UDNDXHU� 1R DU UDUHIHLWR �,QWR WKLQ DLU� WtWXOR RULJLQDO� p� � � � � � � � � � � � � � � �
XP UHODWR GD WUDJpGLD TXH RFRUUHX HP PDLR GH ���� QR PRQWH (YHUHVW� /RJR QR LQtFLR GD REUD�� � � � � � � � � � � � � � � � � �
.UDNDXHU H[SOLFD R PRWLYR TXH R OHYRX DWp R (YHUHVW� QR TXDO IRL SDWURFLQDGR SHOD UHYLVWD� � � � � � � � � � � � � � � �
2XWVLGH SDUD ID]HU XP DUWLJR VREUH D FRPHUFLDOL]DomR GD PRQWDQKD� 2 DXWRU IRL XP GRV� � � � � � � � � � � � � � �
VREUHYLYHQWHV GD WUDJpGLD H HVFUHYHX R DUWLJR QR PHVPR DQR SDUD D �2XWVLGH�� (QWUHWDQWR� QR� � � � � � � � � � � � � � �
FRPHoR GR OLYUR� R MRUQDOLVWD H[SOLFD TXH GHL[RX PXLWRV GHWDOKHV H LQIRUPDo}HV GH IRUD�� � � � � � � � � � � � � �
SULQFLSDOPHQWH�TXHVW}HV�UHODFLRQDGDV�DR�KRUiULR�H�SRU�HVWH�PRWLYR���UHVROYHX�HVFUHYHU�R�OLYUR���

$ REUD FRQWD HP GHWDOKHV� RV GLDV TXH DQWHFHGHUDP D WUDJpGLD QR (YHUHVW� TXH PDWRX� � � � � � � � � � � � � � �
RLWR SHVVRDV� HQWUH HODV� R JXLD GD H[SHGLomR GR TXDO .UDNDXHU SDUWLFLSRX� R QHR]HODQGrV 5RE� � � � � � � � � � � � � � �
+DOO H R JXLD GD RXWUD H[SHGLomR� R QRUWH�DPHULFDQR 6FRWW )LVFKHU� 1D KLVWyULD� R MRUQDOLVWD� � � � � � � � � � � � � � �
FRPHQWD TXH PXLWDV SHVVRDV PDO VDELDP XWLOL]DU HTXLSDPHQWRV GH HVFDODGD� R TXH QmR LPSHGLX� � � � � � � � � � � � � �
TXH QHQKXPD GHODV IRVVHP EDUUDGDV GDV H[SHGLo}HV� 1R OLYUR� .UDNDXHU DSRQWD TXH DV SHVVRDV� � � � � � � � � � � � � �
FKHJDYDP�D�SDJDU�5�����PLO�GyODUHV�SDUD�SDUWLFLSDU�GH�XPD�H[SHGLomR���

1R DU UDUHIHLWR IRL ODQoDGR HP ���� H IRL HOHLWR µ¶OLYUR GR DQR¶¶ SHOR �1HZ <RUN 7LPHV H� � � � � � � � � � � � � � � � � �
SHOD UHYLVWD �7LPH H WDPEpP IRL ILQDOLVWD GR SUrPLR 3XOLW]HU GH QmR�ILFomR HP ����� $ HVFULWD� � � � � � � � � � � � � � � �
GH -RQ .UDNDXHU FKDPD DWHQomR SHOD ULTXH]D GH GHWDOKHV H GHVFULomR GRV PRPHQWRV� DOpP GR� � � � � � � � � � � � � � �
MRUQDOLVWD�QmR�URPDQWL]DU�D�HVFDODGD�DR�WRSR�GR�FXPH���

�
5RWD�����D�KLVWyULD�GD�SROtFLD�TXH�PDWD���&DFR�%DUFHOORV�

/LYUR UHSRUWDJHP HVFULWR SHOR MRUQDOLVWD &DFR %DUFHOORV QR DQR GH ����� 2 OLYUR FRPHoD D� � � � � � � � � � � � � � �
SDUWLU GD PRUWH GH XP JUXSR GH MRYHQV GH FODVVH PpGLD HP XPD DomR FRPDQGDGD SHOD XQLGDGH� � � � � � � � � � � � � � � � �
5RQGDV 2VWHQVLYDV 7RELDV GH $JXLDU �527$� GH 6mR 3DXOR� $ SDUWLU GHVWD RFDVLmR� YiULRV� � � � � � � � � � � � � �
RXWURV DVVDVVLQDWRV VHP H[SOLFDomR YrP j WRQD� 2 OLYUR GHPRQVWUD R SDVVR D SDVVR HP VXD� � � � � � � � � � � � � � � �
LQYHVWLJDomR�GR�MRUQDOLVWD���

$ REUD UHODWD D PRUWH GH PDLV GH ����� SHVVRDV HP VXD PDLRULD GDGRV FRPR FDVRV� � � � � � � � � � � � � � � �
LQH[SOLFiYHLV SHOD SROtFLD� $V YtWLPDV� VHJXLDP R SDGUmR� QHJURV RX SDUGRV� HQWUH �� H ��� � � � � � � � � � � � � � �
DQRV� SREUHV� &DFR FLWD SROLFLDLV TXH IRUDP WUDWDGRV HP VXDV FRUSRUDo}HV FRPR KHUyLV� 2 OLYUR� � � � � � � � � � � � � � �
OHYRX � DQRV GH LQYHVWLJDomR H HP ����� JDQKRX R SUrPLR -DEXWL� R PDLV FRELoDGR HQWUH RV� � � � � � � � � � � � � � � � �
-RUQDOLVWDV���
�

7KH�SRVW��$�*XHUUD�6HFUHWD����������6WHYHQ�6SLHOEHUJ��
'LULJLGR SRU 6WHYHQ 6SLHOEHUJ� 7KH 3RVW � $ *XHUUD 6HFUHWD p HVWUHODGR SRU 0HU\O� � � � � � � � � � � � � �

6WUHHS H 7RP +DQNV� QRV SDSpLV GD GRQD H GR SULQFLSDO HGLWRU GR MRUQDO 7KH :DVKLQJWRQ 3RVW�� � � � � � � � � � � � � � � � �
TXH VH Yr HP XP JUDQGH GLOHPD� GXUDQWH R JRYHUQR GR SUHVLGHQWH 1L[RQ� QRV (VWDGRV 8QLGRV� � � � � � � � � � � � � � � �
GD $PpULFD� $ OLEHUGDGH GH LPSUHQVD p SRVWD HP [HTXH� TXDQGR RV SDSpLV XOWUDVVHFUHWRV� GR� � � � � � � � � � � � � � �
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3HQWiJRQR� VREUH R HQYROYLPHQWR GR SDtV QD *XHUUD GR 9LHWQm� TXH FKHJDP QDV PmRV�� � � � � � � � � � � � � �
SULPHLUR GR 7KH 1HZ <RUN 7LPHV� RXWUR MRUQDO HVWDGXQLGHQVH� TXH UHVROYHU ID]HU XPD VpULH GH� � � � � � � � � � � � � � �
SXEOLFDo}HV FRP RV GRFXPHQWRV YD]DGRV� 2 SUHVLGHQWH 5LFKDUG 1L[RQ� LQLFLD XP SURFHVVR� � � � � � � � � � � �
FRQWUD D PtGLD� SDUD LPSHGLU TXH RV GRFXPHQWRV FRQWLQXDVVHP D VHU SXEOLFDGRV� (QTXDQWR R� � � � � � � � � � � � � �
7KH 3RVW VH SUHSDUDYD SDUD VH LQVHULU QR PHUFDGR GD %ROVD GH 9DORUHV� .DWKDULQH *UDKDP�� � � � � � � � � � � � � � �
GRQD GR MRUQDO� H %HQ %UDGOHH� HGLWRU�FKHIH� VH HQFRQWUDP HP XP LPSDVVH HQWUH GHIHQGHU D� � � � � � � � � � � � � � �
OLEHUGDGH GH LPSUHQVD H SXEOLFDU WRGRV RV GRFXPHQWRV DFXVDWyULRV RX FRQVHJXLU R DSRLR GRV� � � � � � � � � � � � � �
EDQTXHLURV��IDYRUiYHLV�D�1L[RQ���
�

6SRWOLJKW��6HJUHGRV�UHYHODGRV����������7KRPDV�0F&DUWK\�
/DQoDGR HP ����� R ILOPH 6SRWOLJKW ± 6HJUHGRV 5HYHODGRV� p XP ILOPH GH GUDPD� � � � � � � � � � � � � �

GLULJLGR SRU 7RP 0F&DUWK\ H HVFULWR SRU 0F&DUWK\ HP SDUFHULD FRP -RVK 6LQJHU� 2 ILOPH� � � � � � � � � � � � � � �
WUDEDOKD VREUH D LQYHVWLJDomR GR FDVR GH DEXVR VH[XDO GH SDGUHV GD ,JUHMD &DWyOLFD QD� � � � � � � � � � � � � � �
DUTXLGLRFHVH GH %RVWRQ �(8$� H UHYHODGD SHOR MRUQDO 7KH %RVWRQ *OREH HP ����� $� � � � � � � � � � � � � �
LQYHVWLJDomR� QD pSRFD� SHQVDYD TXH WUDWDYD�VH DSHQDV GH XP SDGUH TXH IRL UHDORFDGR GLYHUVDV� � � � � � � � � � � � � �
YH]HV HQWUH DUTXLGLRFHVHV� DWp TXH D HTXLSH 6SRWOLJKW OLJD R SDGUH LQYHVWLJDGR D RXWURV ��� � � � � � � � � � � � � � �
SDGUHV DVVRFLDGRV D DEXVR VH[XDO� $OJXQV PHVHV PDLV WDUGH IRL FRQVWDWDGR TXH QR HVWDGR GH� � � � � � � � � � � � � � �
0DVVDFKXVHWWV R Q~PHUR GH SDGUHV SHGyILORV FKHJDYD D ��� )RUoDGRV D SDUDU SHOR DWDTXH GH ��� � � � � � � � � � � � � � � �
GH�VHWHPEUR�QRV�(8$��D�HTXLSH�GLYXOJRX�R�FDVR�QR�LQtFLR�GH��������

2 ILOPH p HVWUHODGR SRU 0LFKDHO .HDWRQ� 0DUN 5XIIDOR� 5DFKHO $GDPV� 6WDQOH\ 7XFFL�� � � � � � � � � � � � �
-RKQ 6ODWWHU\� %LOO\ &UXGXS� /LHY 6FKUHLEHU H %ULDQ G¶$UF\ -DPHV� 6SRWOLJKW IRL ODQoDGR� � � � � � � � � � � � �
GXUDQWH R )HVWLYDO GH 9HQH]D� QD ,WiOLD� HP VHWHPEUR GH ����� 1R %UDVLO� R ILOPH FRPHoRX D� � � � � � � � � � � � � � � � �
VHU UHSURGX]LGR DSHQDV HP MDQHLUR GH ����� 'HVGH VHX ODQoDPHQWR� DXPHQWRX R Q~PHUR GH� � � � � � � � � � � � � �
GHEDWHV� WDQWR QR MRUQDOLVPR LQYHVWLJDWLYR QD DFDGHPLD� FRPR R HVFkQGDOR HQYROYHQGR SDGUHV� � � � � � � � � � � �
GD ,JUHMD &DWyOLFD� 5HFHELGR FRP XPD FDORURVD FUtWLFD SRVLWLYD� 6SRWOLJKW IRL LQGLFDGR D VHLV� � � � � � � � � � � � � �
LQGLFDo}HV�DR�2VFDU��YHQFHQGR�HP�GXDV�FDWHJRULDV��0HOKRU�)LOPH�H�0HOKRU�5RWHLUR�2ULJLQDO��
�
�� &216,'(5$d®(6�),1$,6�
�

7HQGR HP FRQVLGHUDomR D OHLWXUD GR OLYUR &RYD ��� GH 'DQLHOD $UEH[� R VHPLQiULR� � � � � � � � � � � � � �
LQWHU�UHODFLRQDGR SURSRUFLRQRX DR JUXSR ID]HU XPD UHODomR FRP DV GXDV REUDV H RV GRLV ILOPHV� � � � � � � � � � � � � � �
DSUHVHQWDGRV DQWHULRUPHQWH� 2 OLYUR 1R DU UDUHIHLWR� SRU H[HPSOR� SDVVRX SRU XP SURFHVVR� � � � � � � � � � � � �
GLIHUHQWH GR &RYD� QR TXDO D DXWRUD EXVFRX FRQWDU D KLVWyULD SRU PHLR GH LQYHVWLJDomR� $ REUD� � � � � � � � � � � � � � � � �
GH -RQ .UDNDXHU p XP UHODWR GD H[SHULrQFLD TXH HOH YLYHQFLRX GXUDQWH D HVFDODGD GR (YHUHVW�� � � � � � � � � � � � � � � �
$ VHPHOKDQoD HQWUH DPERV p D ULTXH]D GH GHWDOKHV� XPD FDUDFWHUtVWLFD GH OLYURV UHSRUWDJHQV�� � � � � � � � � � � � � �
TXH�ID]�FRP�TXH�R�OHLWRU�FRQVLJD�LPDJLQDU�H�VHQWLU�DV�VHQVDo}HV�GHVFULWDV�SHORV�DXWRUHV���

-i QR OLYUR 5RWD ��� HP PXLWRV PRPHQWRV R SURFHVVR GH LQYHVWLJDomR VH DVVHPHOKD� � � � � � � � � � � � � �
HQWUH RV DXWRUHV� &RPR R SURFHVVR GH EXVFD HP GRFXPHQWRV RILFLDLV SDUD TXH D SHVTXLVD WHQKD� � � � � � � � � � � � � � � �
DPERV RV ODGRV� R FRQWDGR SHOD SRSXODomR H RV UHJLVWURV RILFLDLV GRV FDVRV� FRP PDLRU� � � � � � � � � � � � � � �
DPSOLWXGH QD PHPyULD SRSXODU H j KLVWyULD VRFLDO� 2XWUD VHPHOKDQoD HQWUH D HVFULWD GRV OLYURV�� � � � � � � � � � � � � � �
IRUDP D IRUPD HP TXH FRPHoDUDP� $PERV� GHYHULDP DSHQDV VHU XPD UHSRUWDJHP� � � � � � � � � � � �
LQYHVWLJDWLYD� SRUpP� DV LQYHVWLJDo}HV WRPDUDP RXWUDV SURSRUo}HV D SRQWR GH VH WRUQDUHP� � � � � � � � � � � �
OLYUR�UHSRUWDJHQV��

2 ILOPH 7KH 3RVW � $ *XHUUD 6HFUHWD IRL HVFROKLGR SDUD GHPRQVWUDU D GLIHUHQoD HQWUH R� � � � � � � � � � � � � � � �
OLYUR EDVH XVDGR QD PDWpULD� &RYD ���� SRU VHU XPD SURGXomR FLQHPDWRJUiILFD� SURGXomR� � � � � � � � � � � � �
KROO\ZRRGLDQD TXH WHQGH D GUDPDWL]DU� PHVPR VHQGR EDVHDGR HP IDWRV� DR FRQWUiULR GR OLYUR� � � � � � � � � � � � � �
UHSRUWDJHP� TXH SRU WHU TXH VH DVVHPHOKD DR SURFHVVR GH SURGXomR MRUQDOtVWLFD� D LPDJLQDomR� � � � � � � � � � � � � �
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QmR SRGH WRPDU FRQWD GD QDUUDWLYD� FRPR p IHLWR QR ILOPH� TXH PHVPR VHQGR IUXWR GH XPD� � � � � � � � � � � � � � � � �
UHDOLGDGH KLVWyULFD H XP PDUFR QD KLVWyULD GR MRUQDOLVPR DPHULFDQR� QmR SRVVXL R PHVPR� � � � � � � � � � � � � �
PpWRGR TXH MRUQDOLVWDV GHYHP VHJXLU� SDUD JDUDQWLU D TXDOLGDGH H D FUHGLELOLGDGH GR OLYUR� � � � � � � � � � � � � �
UHSRUWDJHP��FRPR�VHJPHQWR�H�YHUWHQWH�GD�iUHD�MRUQDOtVWLFD���

$ VHPHOKDQoD GR 6SRWOLJKW H GR &RYD ��� p D VXD ULTXH]D GH GHWDOKHV PHVPR VHQGR� � � � � � � � � � � � � � � �
HP PtGLDV GLIHUHQWHV �OLYUR H ILOPH� H SHOR IDWRU DSXUDomR�LQYHVWLJDomR� $ GLIHUHQoD PDLRU� � � � � � � � � � � � �
QHVVH FDVR p TXH R ILOPH WUDWD GH FRPR DFRQWHFHX R FDVR H R OLYUR WUD] PDLV SDUD R ODGR� � � � � � � � � � � � � � � � � � � �
H[SHULPHQWDO� QR FDVR� QD H[SHULrQFLD GH 'DQLHOD $UEH[ QD VXD LQYHVWLJDomR� 2XWUD GLIHUHQoD� � � � � � � � � � � � �
LPSRUWDQWH GH FLWDU p TXH 6SRWOLJKW IDOD VREUH XP HVFkQGDOR TXH YHLR j S~EOLFR H VH WRUQRX� � � � � � � � � � � � � � � � �
FRQKHFLGR PXQGLDOPHQWH� FKHJDQGR DWp D PDWUL] GD ,JUHMD� HP 5RPD� 3RU RXWUR ODGR� R &RYD� � � � � � � � � � � � � � �
��� DERUGD WHPiWLFD GHVFRQKHFLGD VREUH SHVVRDV TXH ³VXPLUDP GR PDSD´ DR ORQJR GD� � � � � � � � � � � � �
'LWDGXUD�0LOLWDU�EUDVLOHLUD��HQWUH������H�������
�
�
5()(5Ç1&,$6��
�
/LYURV�
�
$5%(;��'DQLHOD���&RYD�������6mR�3DXOR��*HUDomR�HGLWRULDO��������
�
%$5&(//26� &DFR� �5RWD ��� �D KLVWyULD GD SROtFLD TXH PDWD� � HG� 5LR GH -DQHLUR� 5HFRUG�� � � � � � � � � � � � � � � �
�����
�
.5$.$8(5� -RQ� �1R DU UDUHIHLWR �� XP UHODWR GD WUDJpGLD QR (YHUHVW HP ����� 6mR 3DXOR�� � � � � � � � � � � � � � �
(GLWRUD�&RPSDQKLD�GDV�/HWUDV�������
�
)LOPHV�
�
6327/,*7+� VHJUHGRV UHYHODGRV� 'LUHomR� 7RP 0F&DUWK\� 3URGXomR� %O\H )DXVW� 6WHYH� � � � � � � � � �
*ROLQ��1LFROH�5RFNOLQ��0LFKDHO�6XJDU��(VWDGRV�8QLGRV��2SHQ�5RDGV�)LOPHV��������'9'��
�
7+( 3267� D JXHUUD VHFUHWD� 'LUHomR� 6WHYHQ 6SLOEHUJ� 3URGXomR� 6WHYHQ 6SLHOEHUJ� .ULVWLH� � � � � � � � � � � �
0DFRVNR�.ULHJHU��$P\�3DVFDO��(VWDGRV�8QLGRV��'UHDP:RUNV�3LFWXUHV��������'9'��
�
&LWDo}HV�GH�IRQWHV�HOHWU{QLFDV�H�DUWLJRV�HP�DQDLV�GH�HYHQWRV�
�
$%,$+<� $QD &DUROLQD GH $UD~MR� �-RUQDOLVPR (VSHFLDOL]DGR QD VRFLHGDGH GD LQIRUPDomR ��� � � � � � � � � � �
'LVSRQtYHO�HP����KWWS���ZZZ�ERFF�XEL�SW�SDJ�DELDK\�DQD�MRUQDOLVPR�HVSHFLDOL]DGR�SGI �!�
�
2/,9(,5$� 3ULVFLOD 1DWLYLGDGH 'LDV 6DQWRV� �-RUQDOLVPR /LWHUiULR� �FRPR R� � � � � � � � �
OLYUR�UHSRUWDJHP WUDQVIRUPD XP IDWR HP KLVWyULD� 'LVSRQtYHO HP�� � � � � � � �
��KWWS���ZZZ�LQWHUFRP�RUJ�EU�SDSHUV�QDFLRQDLV������UHVXPRV�5�������SGI �!�
�
52&+$ H ;$9,(5� 3DXOD 0HODQL H &LQWLD� �2 OLYUR UHSRUWDJHP H VXDV HVSHFLILFLGDGHV QR� � � � � � � � � � � � � �
FDPSR MRUQDOtVWLFR�� 'LVSRQtYHO HP�� � � �
��KWWS���ZZZ�UHYLVWDV�XVS�EU�5XPRUHV�DUWLFOH�YLHZ������ �!�
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