
MERCHANDISING DE PONTO DE VENDAS DE BEBIDAS: A ESTRATÉGIA QUE VOCÊ VÊ

Leonardo Kuwer Saenz Artioli 1

Fernanda Sagrilo Andres 2

Resumo:

O trabalho explora as estratégias de merchandising de ponto de venda, relativas ao mercado de bebidas 
de São Borja, enquanto cidade de fronteira e suas peculiaridades de consumo. Assim, pretendendo 
construir uma análise sobre quais são e como são desenvolvidas as estratégias de merchandising de ponto 
de venda de bebidas em São Borja e como o público consumidor as percebe. As peculiaridades do 
mercado local levadas em consideração pelo trabalho foram a concorrência tanto entre estabelecimentos 
de bebidas de outros bairros, como também a realidade de outros estabelecimentos no mesmo setor e tipo 
de atividade que o ponto de venda estudado, levando em consideração a capacidade dos mesmos, em 
relação ao estabelecimento no contexto da cidade. Desse modo, podendo ao mesmo tempo gerar um 
panorama deste mercado na cidade, como também demonstrá-lo nas suas diferenças quanto nos seus 
reflexos do que é a práxis do mercado local e portanto sua influência.
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2 SUHVHQWH WUDEDOKR GHOLPLWD�VH QDV HVWUDWpJLDV GH PHUFKDQGLVLQJ GH SRQWR GH YHQGD�� � � � � � � � � � � �

UHODWLYDV DR PHUFDGR GH EHELGDV GH 6mR %RUMD� HQTXDQWR FLGDGH GH IURQWHLUD H VXDV� � � � � � � � � � � � � �

SHFXOLDULGDGHV GH FRQVXPR� $VVLP� FRQVWUXLUHPRV XPD DQiOLVH VREUH TXDLV VmR H FRPR VmR� � � � � � � � � � � � �

GHVHQYROYLGDV DV HVWUDWpJLDV GH PHUFKDQGLVLQJ GH SRQWR GH YHQGD GH EHELGDV HP 6mR %RUMD H� � � � � � � � � � � � � � �

FRPR R S~EOLFR FRQVXPLGRU SHUFHEH�DV� 6DOLHQWD�VH TXH VmR REVHUYDGDV GH TXH IRUPD HVWDV� � � � � � � � � � � � �

HVWUDWpJLDV�LQIOXHQFLDP�HP�VXDV�GHFLV}HV�GH�FRPSUD�H�FRQVXPR��

2 WHUPR 0HUFKDQGLVH GD OtQJXD LQJOHVD VLJQLILFD SURGXWR� DOJR D VHU YHQGLGR� TXDQGR� � � � � � � � � � � � �

DGLFLRQDGR R ILQDO LQJ R VHQWLGR VH DOWHUD SDUD D DomR GR SURGXWR� QR VHQWLGR GH YHQGD�� � � � � � � � � � � � � � � � �

&RQIRUPH IRL DPDGXUHFHQGR D WpFQLFD GH SURGXomR GH WRGR WLSR GH SURGXWR H DVVLP� � � � � � � � � � � � � �

DXPHQWDQGR D FRQFRUUrQFLD� VXUJLX D QHFHVVLGDGH GH GHVWDFDU PDUFDV H OLQKDV GH SURGXWRV�� � � � � � � � � � � � �

QHVVH VHQWLGR IRUDP VH GHVHQYROYHQGR DV Do}HV GH PDUNHWLQJ SDUD GLYXOJDU H PHOKRU� � � � � � � � � � � � �

DSUHVHQWDU�HVVHV�SURGXWRV�TXH�p�R�PHUFKDQGLVLQJ�PRGHUQR���

7DPEpP SURFXUD�VH HQWHQGHU HVVD HVWUXWXUD� GHQWUR GD SDUWH GD SURSDJDQGD SDUD� � � � � � � � � � �

PHUFKDQGLVLQJ� TXH QR FRQWH[WR GR FRQVXPR GH LWHQV GH FRQVXPR DOLPHQWtFLRV� TXH p R FDVR� � � � � � � � � � � � � � �

GDV EHELGDV DOFyROLFDV� WHP VXDV HVWUDWpJLDV EHP UHFRQKHFLGDV� ([HPSORV FRQKHFLGRV VmR RV� � � � � � � � � � � �

FDUWD]HV GDV PDUFDV GLYXOJDQGR SUHoRV H D DWXDO OLQKD GH FDPSDQKD GD PDUFD� &RPR VH� � � � � � � � � � � � � � �

IRVVHP XP OHPEUHWH GH TXH� QDTXHOH HVWDEHOHFLPHQWR VH SRGH FRPSUDU RV SURGXWRV GD PDUFD�� � � � � � � � � � � � � �

DLQGD DGLFLRQDOPHQWH FRP R DSHOR GD GLYXOJDomR GR SUHoR� 1DV JHODGHLUDV� TXH DV PDUFDV� � � � � � � � � � � � � �

JHUDOPHQWH FHGHP SDUD RV HVWDEHOHFLPHQWRV� H[LVWHP GDV PDLV GLYHUVDV H FULDWLYDV SURGXo}HV� � � � � � � � � � � �

SDUD SHUVRQDOL]DU DV JHODGHLUDV� DVVLP FKDPDQGR D DWHQomR SDUD D PDUFD GH PRGR D JHUDU� � � � � � � � � � � � � � �

SUHIHUrQFLD� 'HVFRQVLGHUDQGR D SRVVLELOLGDGH GD LGHLD GH PDQLSXODomR� Mi TXH DV GHFLV}HV WrP� � � � � � � � � � � � �

UDt]HV QD FXOWXUD H KiELWRV DVVRFLDGRV DR FRQVXPR PXLWR DQWHV GR FDSLWDOLVPR LQGXVWULDO FRPR� � � � � � � � � � � � � �

DSUHVHQWD &DPSEHOO ������ S� ��� ³R FRQVXPR VH UHIHUH DR XVR GH EHQV QD VDWLVIDomR GH� � � � � � � � � � � � � � � �

QHFHVVLGDGHV KXPDQDV� VHQGR DVVLP WLSLFDPHQWH� R UHVXOWDGR GH XP FRPSRUWDPHQWR� � � � � � � � � �

FRQVFLHQWHPHQWH�PRWLYDGR´��

$ FLGDGH GH 6mR %RUMD� QR FRQWH[WR GD IURQWHLUD� VLWXDGD QR 5LR *UDQGH GR 6XO� XP GRV� � � � � � � � � � � � � � � � �

HVWDGRV FRP PDLRU FRQVXPR GH EHELGDV QR %UDVLO SRVVXL SHFXOLDULGDGHV TXDQWR DR FRQVXPR GH� � � � � � � � � � � � � �

EHELGDV� 1HVVH VHQWLGR VH SUHWHQGH QHVWH WUDEDOKR� DGHQWUDU QD DQiOLVH GR WUDEDOKR GH� � � � � � � � � � � � �

PHUFKDQGLVLQJ��FRPR�XPD�GDV�WiWLFDV�GH�DOFDQFH�GR�S~EOLFR�FRQVXPLGRU��

1D FLGDGH� DOJXQV HVWDEHOHFLPHQWRV DLQGD QmR HVWmR DGHTXDGDPHQWH� � � � � � � �

SURILVVLRQDOL]DGRV� WHQGR FRPR UHVXOWDGR WRPDGDV GH GHFLVmR TXH SRGHP QmR DWHQGHU� � � � � � � � � � �

HILFLHQWHPHQWH VHXV FOLHQWHV� +DMD YLVWD� D FRQFRUUrQFLD PHOKRU LQVWUXPHQWDGD GH FLGDGHV� � � � � � � � � � �

PDLRUHV� TXH HQWUD QR PHUFDGR 6mR %RUMHQVH SDUD GLVSXWDU R DOFDQFH GRV S~EOLFRV� $OWHUDQGR� � � � � � � � � � � � � �

DVVLP D GLQkPLFD GR PHUFDGR� 2 S~EOLFR SDUHFH PRVWUDU PDLRU GLVSRVLomR D FRQVXPLU HP� � � � � � � � � � � � � �

HVWDEHOHFLPHQWRV TXH WHP GLVWULEXLomR OyJLFD H EHP LQGLFDGD GRV SURGXWRV� FRP GLVSRVLomR� � � � � � � � � � � �

HTXLOLEUDGD DR LQYpV GH WRGR HVWRTXH FRPSULPLGR QR HVSDoR GDV J{QGRODV� RX VHMD� HVSDoRV� � � � � � � � � � � � � �

VHPSUH SHQVDGRV SDUD D ERD DSUHVHQWDomR GRV SURGXWRV� (P IXQomR GLVVR DFUHGLWDPRV� TXH� � � � � � � � � � � � �

GHVVH FHQiULR� SRVWHULRUPHQWH j LQWURGXomR GD FRQFRUUrQFLD GH IRUD GD FLGDGH� FRP PDUFDV� � � � � � � � � � � � �

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



HVWDEHOHFLGDV H FRQKHFLPHQWR HP WHUPRV GH Do}HV GH PDUNHWLQJ� RFRUUH XPD DPHDoD GH TXHGD� � � � � � � � � � � � � �

GDV YHQGDV H SHUGD GH S~EOLFR SRU SDUWH GRV FRPHUFLDQWHV ORFDLV� FDVR HOHV QmR SURFXUHP VH� � � � � � � � � � � � � � � �

DGHTXDU�DRV�GHVHMRV�H�H[SHFWDWLYDV�FUHVFHQWHPHQWH�H[LJHQWHV�GR�S~EOLFR�FRQVXPLGRU��

&RQVLGHUDQGR D IXQomR VRFLDO GD LPSOHPHQWDomR GD 8QLYHUVLGDGH )HGHUDO GR 3DPSD�� � � � � � � � � � � �

QD IURQWHLUD H LQWHULRU GR %UDVLO� DFUHGLWDPRV QR SRWHQFLDO WUDQVIRUPDGRU GD HQVLQR S~EOLFR GH� � � � � � � � � � � � � �

TXDOLGDGH FRPR UH]D D PLVVmR GD LQVWLWXLomR� ³SDUD PLQLPL]DU R SURFHVVR GH HVWDJQDomR� � � � � � � � � � � � �

HFRQ{PLFD RQGH HVWi LQVHULGD� SRLV D HGXFDomR YLDELOL]D R GHVHQYROYLPHQWR UHJLRQDO�� � � � � � � � � � �

EXVFDQGR VHU XP DJHQWH GD GHILQLWLYD LQFRUSRUDomR GD UHJLmR DR PDSD GR GHVHQYROYLPHQWR GR� � � � � � � � � � � � � �

5LR�*UDQGH�GR�6XO´���

1HVWH VHQWLGR� HVWH WUDEDOKR RIHUHFH D FRQWULEXLomR� FRP R FRQKHFLPHQWR DJUHJDGR QRV� � � � � � � � � � � �

DQRV GH HVWXGRV H SUiWLFDV QD iUHD FRPR UHWRUQR SDUD D R PHUFDGR GD UHJLmR HP IRUPD GH� � � � � � � � � � � � � � � � � �

VXJHVW}HV GH ERDV SUiWLFDV FRQIRUPH R TXH DSRQWDP RV HVSHFLDOLVWDV GD iUHD QD DFDGHPLD�� � � � � � � � � � � � � �

6HQGR DVVLP� RV REMHWLYRV GR WUDEDOKR VmR� ��� $QDOLVDU R SRQWR GH YHQGD GR $OGHLD 3XE� ���� � � � � � � � � � � � � � � � �

3HUFHEHU ERDV SUiWLFDV GR PHUFDGR GH EHELGDV� GH PDQHLUD D FRQWULEXLU FRP R� � � � � � � � � � � � �

GHVHQYROYLPHQWR ORFDO� H ��� 5HODFLRQDU FRQKHFLPHQWRV GH 0DUNHWLQJ� PHUFKDQGLVLQJ H� � � � � � � � � �

FRPSRUWDPHQWR GH PDQHLUD TXH SHUPLWDP PHOKRULD GD IRUPDomR VHQGR ~WHLV SDUD R IXWXUR� � � � � � � � � � � � �

SURILVVLRQDO��

�
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$ SHVTXLVD VH GHX HP FRPSDUDomR GR TXH p VXJHULGR SHOD ELEOLRJUDILD GD iUHD GR� � � � � � � � � � � � � � �

PHUFKDQGLVLQJ H R TXH VH Yr QD UHDOLGDGH ORFDO GH � �XP� HVWDEHOHFLPHQWR GH 6mR %RUMD � 56�� � � � � � � � � � � � � � � � � �
R FRQVLGHUDQGR DR PHVPR WHPSR FRPR UHIHUrQFLD H UHIOH[R GD UHDOLGDGH GRV HVWDEHOHFLPHQWRV� � � � � � � � � � � � �
GD FLGDGH H GD IURQWHLUD� 1HVVH VHQWLGR VH DQDOLVRX DV FRQGLo}HV GR HVSDoR GH DWLQJLU RV VHXV� � � � � � � � � � � � � � � � �
REMHWLYRV GH YHQGD GD PHOKRU PDQHLUD� R TXH p D HVVrQFLD GR WUDEDOKR GH PHUFKDQGLVLQJ�� � � � � � � � � � � � � � �
$VVLP D FROHWD GH GDGRV VH GHX HP SHVTXLVD GH FDPSR H SHVTXLVD SDUWLFLSDQWH� Mi TXH R WHPD� � � � � � � � � � � � � � � � � �
GD SHVTXLVD WDQWR UHTXHU D DQiOLVH GLVWDQFLDGD FRPR D REVHUYDomR GR SRQWR GH YLVWD GR� � � � � � � � � � � � � � �
FRQVXPLGRU��
�
�
��5(68/7$'26�H�',6&866­2��
�

2 PHUFDGR GD FHUYHMD DWXDOPHQWH QR %UDVLO� VRIUH XPD WUDQVLomR� (P TXH VH GLPLQXL D� � � � � � � � � � � � � � �
TXDQWLGDGH FRQVXPLGD� HP GHWULPHQWR GH SURGXWRV GH PDLRU YDORU DJUHJDGR �*�� ������� � � � � � � � � � � �
*HUDQGR XPD DOWHUDomR GH GHPDQGD HP WRGD D HVWUXWXUD GR PHUFDGR TXH HUD KDELWXDGR D� � � � � � � � � � � � � � �
OyJLFD GH EDU RX PHVPR ERWHFR� 2 TXH FRQVLGHUDQGR HVVD SURSRVWD GH YDORU� QmR p FRPSDWtYHO� � � � � � � � � � � � � � � �
FRP D H[SHFWDWLYD GHVWH FRQVXPLGRU� TXH EXVFD TXDOLGDGH H UHILQDPHQWR QD VXD EHELGD GRV� � � � � � � � � � � � � �
PRPHQWRV�GH�GHVFDQVR�H�UHOD[DPHQWR��

2 HVWDEHOHFLPHQWR DQDOLVDGR p R $OGHLD 38%� TXH WHP GRLV DQRV GH DWXDomR� &RP R� � � � � � � � � � � � � � �
QRYR HQGHUHoR WHQGR DSUR[LPDGDPHQWH WUrV PHVHV QR PRPHQWR� HP VHWHPEUR GH ����� 2� � � � � � � � � � � � �
HVSDoR FRQVHJXH DWHQGHU QRYHQWD SHVVRDV VHQWDGDV� 3RGH VHU GLYLGLGR HP VHLV HVSDoRV� � � � � � � � � � � �
GLIHUHQWHV� VHQGR FLQFR DFHVVtYHLV SDUD RV FOLHQWHV� 2 3XE FRQWD FRP IDFKDGD� WUrV DPELHQWHV� � � � � � � � � � � � � �
GH�FRQVXPR�FRP�PHVDV�H�FDGHLUDV��DOpP�GH�FR]LQKD�H�EDQKHLURV���

$SyV R SULPHLUR HVSDoR GH PHVDV FRP FRUUHGRU TXH Gi DFHVVR DR %DOFmR H DR VHJXQGR� � � � � � � � � � � � � � � �
HVSDoR GH PHVDV� GR PHLR GR HVWDEHOHFLPHQWR TXH p PDLV IDFLOPHQWH LGHQWLILFDGR SHOR PXUDO� � � � � � � � � � � � � �

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



QD SDUHGH GR ÐQLEXV WXUtVWLFR ORQGULQR GDQGR DFHVVR� YLD FRUUHGRU DRV RXWURV GRLV HVSDoRV TXH� � � � � � � � � � � � � � �
VmR DFHVVtYHLV DRV FRQVXPLGRUHV H VHQGR YLVtYHO D SRUWD GD FR]LQKD� 6HQGR R HVSDoR GH PHVDV� � � � � � � � � � � � � � � �
GRV�IXQGRV�H�SDOFR�GH�P~VLFD�DR�YLYR��FKHJDQGR�DWUiV�GHOH�DRV�EDQKHLURV��

$ DWXDO FRQVWUXomR GR HVSDoR� DV HVFROKDV GH SURGXWRV H D ORFDOL]DomR GR� � � � � � � � � � � � �
HVWDEHOHFLPHQWR QRV SHUPLWHP LQIHULU DOJXPDV SRVLo}HV VREUH R S~EOLFR SUHWHQGLGR SHOR� � � � � � � � � � �
HVWDEHOHFLPHQWR��

4XDQWR D S~EOLFR SUHWHQGLGR� VH REVHUYD SHVVRDV HPSUHJDGDV TXH SUHIHUHP FRQVXPLU� � � � � � � � � � �
FHUYHMD SHOD TXDOLGDGH QmR SHOD TXDQWLGDGH DSyV VHX SHUtRGR GH WUDEDOKR� VHQGR R KRUiULR GH� � � � � � � � � � � � � � �
IXQFLRQDPHQWR PDLV WDUGH DGHTXDGR H FRQVLGHUDQGR R KRUiULR GH SLFR VH REVHUYD R DFHUWR� � � � � � � � � � � � � �
QHVVH DVSHFWR� &RP IDL[D HWiULD GRV �� DRV �� DQRV� REVHUYiYHO SHOD HVFROKD GD SOD\OLVW GH� � � � � � � � � � � � � � � �
P~VLFD DPELHQWH TXH PHVFOD URFN FOiVVLFR FRP R DWXDO H PDLV MRYHP FHQiULR LQGLH� &RP D� � � � � � � � � � � � � � � �
DERUGDJHP GH SURGXWR� HP TXH R SURGXWR PDLV EDUDWR p GH 5� ������ VH REVHUYD R IRFR GH� � � � � � � � � � � � � � � � � �
FODVVH PpGLD DOWD HP GLDQWH� 6HQGR XP DPELHQWH GH VH EHEHU VHQWDGR� WDPEpP QmR DWUDL� � � � � � � � � � � � � � �
SDUWLFXODUPHQWH R MRYHP DWXDO� TXH SURFXUD H HVWi KDELWXDGR DR DJLWR GH IHVWDV FRP DQLPDGDV H� � � � � � � � � � � � � � � �
RXWURV�WLSRV�GH�EHELGD��SRUWDQWR�DVVRFLDGDV���

2V GRQRV H[SOLFDUDP D HVFROKD HVWUDWpJLFD GH SURGXWR GH QmR IRUQHFHU D FHUYHMD QR� � � � � � � � � � � � � �
HQYDVDPHQWR ORQJ QHFN � SRU DVVLP LPSHGLU R FRQVXPR H[WHUQR GR HVWDEHOHFLPHQWR FRPR D� � � � � � � � � � � � ��

UHGXomR GR FXVWR XQLWiULR H IDFLOLGDGH GH FRQVXPR LQGLYLGXDO� TXH HYLWD D SUiWLFD GH EHEHU QD� � � � � � � � � � � � � � � �
FDOoDGD� R TXH LPSHGH FRQVHTXHQWHPHQWH TXH FOLHQWHV GH OLJXHP R VRP GR FDUUR� R TXH HYLWD� � � � � � � � � � � � � � � �
EULJDV FRP RV YL]LQKRV GR HVWDEHOHFLPHQWR� -i TXH FRPR HP WRGD D FLGDGH GH 6mR %RUMD� R EDU� � � � � � � � � � � � � � � � � �
HVWi URGHDGR SRU UHVLGrQFLDV� (YLWDU R FRQVXPR GH Sp WDPEpP SUHGLVS}H R FRQVXPLGRU� � � � � � � � � � � � �
VHQWDGR H DORFDGR QXPD PHVD D SHGLU SHWLVFRV RX ODQFKHV SDUD DFRPSDQKDU� R TXH DXPHQWD D� � � � � � � � � � � � � � � �
OXFUDWLYLGDGH�GR�HVWDEHOHFLPHQWR���

2 3XE DWXDOPHQWH HVWi ORFDOL]DGR D GXDV TXDGUDV GD SULQFLSDO SUDoD GD FLGDGH� D SUDoD� � � � � � � � � � � � � � �
;9 GH QRYHPEUR� VHQGR EHP ORFDOL]DGR� Mi TXH D ]RQD FHQWUDO GD FLGDGH FRQFHQWUD R FRPpUFLR� � � � � � � � � � � � � � � �
H R VHWRU GH VHUYLoRV GD FLGDGH� WHQGR WDPEpP DVVLP DFHVVR DR S~EOLFR GD FLGDGH FRP PDLRU� � � � � � � � � � � � � � � � �
GLVSRVLomR ILQDQFHLUD SDUD R FRQVXPR� Mi TXH R EDLUUR GR FHQWUR SRVVXL UHVLGrQFLDV GH FODVVH� � � � � � � � � � � � � � �
PpGLD�H�DOWD��VHQGR�SRVVtYHLV�FOLHQWHV��

4XDQWR D IDFKDGD� FRPR R HVSDoR LQWHUQR GR HVWDEHOHFLPHQWR� p GH FRQVWUXomR UHFHQWH�� � � � � � � � � � � � �
WHQGR VLGR EHP DSURYHLWDGRV FRQVLGHUDQGR D SURSRVWD GH 3XE TXH R $OGHLD SUHWHQGH DWLQJLU�� � � � � � � � � � � � � �
1HVVH VHQWLGR D TXHVWmR GH 3XE RX %DU 7HPiWLFR IRL EHP WUDEDOKDGD FRP D DSUHVHQWDomR GD� � � � � � � � � � � � � � � �
PDUFD GR HVWDEHOHFLPHQWR� WDQWR QD IDFKDGD� FRPR VH UHSHWLQGR QD SDUHGH GD HQWUDGD� � � � � � � � � � � � �
SULQFLSDO� 2 ORJR p DSUHVHQWDGR GH PDQHLUD FULDWLYD� FRP WUDEDOKR GH UHOHYR� DVVRFLDQGR�VH D� � � � � � � � � � � � � �
LGHLD GH H[SHULrQFLD GH FRQVXPR TXH D YLVLWD SURSRUFLRQD� 1D SDUWH GD FDOoDGD VH WHP SLVR� � � � � � � � � � � � � � � �
iVSHUR TXH SDUHFH DSURSULDGR SDUD D VHJXUDQoD GRV FOLHQWHV H GRV WUDQVHXQWHV� 6H QRWD D IDOWD� � � � � � � � � � � � � � � �
GH ORFDO DSURSULDGR SDUD GHVFDUWH GH ELWXFDV GH FLJDUUR� 2 TXH SRGH VHU XP LQFRQYHQLHQWH SDUD� � � � � � � � � � � � � � � �
RV FOLHQWHV TXH WHP R KiELWR GH IXPDU IRUD GXUDQWH R FRQVXPR GH EHELGDV QR EDU� SRGHQGR� � � � � � � � � � � � � � � � �
RFDVLRQDU VXMHLUD XUEDQD Mi TXH QD SDUWH DFHVVtYHO DRV FOLHQWHV QmR Ki OL[HLUDV DFHVVtYHLV� VHQGR� � � � � � � � � � � � � � �
XPD�RSomR�R�GHVFDUWH�LQFRUUHWR�QD�UXD��

4XDQWR D TXDOLGDGH GRV PDWHULDLV QR HVSDoR HP JHUDO VH REVHUYD TXH KRXYH XP� � � � � � � � � � � � � �
FXLGDGR GHWDOKDGR GH DPELHQWDomR D SURSRVWD GH 3XE� FRPR VXJHULGR SHOD FDUWLOKD GR� � � � � � � � � � � � �
6(%5$( SDUD HVWH WLSR GH HVWDEHOHFLPHQWR� TXH QR %UDVLO HQWUD HP QD FDWHJRULD GH %DUHV� � � � � � � � � � � � � � �
WHPiWLFRV� 7HQGR UHIHUrQFLDV DR PHWU{ GH /RQGUHV� D P~VLFD ,QJOHVD FRP XPD IRWR GRV� � � � � � � � � � � � � �
%HDWOHV H R {QLEXV WXUtVWLFR GH � DQGDUHV ORQGULQR� $ SRUWD GH HQWUDGD p H[DWDPHQWH R TXH VH� � � � � � � � � � � � � � � � � �
HVSHUD�GR�HVSDoR�QR�HVWLOR�3XE��FRPR�VH�Yr�D�VHJXLU���

��7LSR�GH�HQYDVDPHQWR�FDUDFWHUtVWLFR�GR�PHUFDGR�FHUYHMHLUR��HP�TXH�FDGD�HQJUDGDGR�GH�YLGUR�SRVVXL�FDSDFLGDGH�
GH����PO��DSUR[LPDGDPHQWH�����GH��/��R�TXH�p�R�PDLV�LQGLFDGR�SDUD�FRQVXPR�LQGLYLGXDO��

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



�
2 VHJPHQWR GH PHUFDGR QR TXDO XP ³3XE´ VH VLWXD QR %UDVLO p FRQKHFLGR FRPR 7HPD %DU� 2 FUHVFLPHQWR GR� � � � � � � � � � � � � � � � � � � �

PHUFDGR GH EDUHV H UHVWDXUDQWHV� QR SDtV� HVWi WUD]HQGR XP QRYR GHVDILR SDUD TXHP� � � � � � � � � � � � � �
HQWUD QR UDPR� FRPR FRQTXLVWDU QRYRV IUHJXHVHV" 8PD VDtGD DGRWDGD� SRU PXLWRV� � � � � � � � � � � �
HPSUHHQGHGRUHV� HVWi VHQGR DOLDU RV VHUYLoRV GH DOLPHQWDomR D XP DPELHQWH� � � � � � � � � � �
GLIHUHQFLDGR� TXH UHPHWH D DOJXP WHPD HVSHFtILFR� VmR RV EDUHV WHPiWLFRV� 6(%5$(� � � � � � � � � � � �
�������

�

�
(P TXH D SURGXomR H D FRPSRVLomR GR HVSDoR WrP PDLRU FULWpULR SDUD D GHILQLomR GR� � � � � � � � � � � � � � � �

TXH VH WUDWD R HVSDoR� GR TXH R FDUGiSLR H FDUWD GH EHELGDV GR HVWDEHOHFLPHQWR� -i TXH WDPEpP� � � � � � � � � � � � � � � � � �
VH OLGD FRP D JUDQGH YDULHGDGH GH DERUGDJHQV TXH R HVSDoR SRGH FRPSRU� $ VHJXLU D� � � � � � � � � � � � � � � �
GHILQLomR GR 6(%5$( ������ GHVVH WLSR GH HVWDEHOHFLPHQWR� ³3RU VH WUDWDU GH XP EDU� � � � � � � � � � � � � �
WHPiWLFR� R SULQFLSDO GLIHUHQFLDO GH XP 3XE QR %UDVLO p R DPELHQWH� $ GHFRUDomR GHYH UHPHWHU� � � � � � � � � � � � � � � �
D ,QJODWHUUD H D WHPDV GD FXOWXUD EULWkQLFD� 2XWUR GLIHUHQFLDO VHUi D YDULHGDGH GH FHUYHMDV�� � � � � � � � � � � � � � �
RIHUHFHQGR SDUD R FOLHQWH D RSomR GH FHUYHMDV LPSRUWDGDV H LWHQV GD JDVWURQRPLD� � � � � � � � � � � � �
DQJOR�VD[{QLFD´��

2 SLVR GH FLPHQWR OLVR TXHLPDGR GRV HVSDoRV LQWHUQDPHQWH� Vy VH H[FOXLQGR RV� � � � � � � � � � � � �
EDQKHLURV� FRP SLVR IULR� SURSRUFLRQD DVVRFLDomR FRP D SURSRVWD U~VWLFD FDUDFWHUtVWLFD GRV� � � � � � � � � � � �
3XEV HVWLOR 7DYHUQD� $V PHVDV H FDGHLUDV SDUD RV FOLHQWHV VmR GH PDGHLUD HVFXUD� WUDQVPLWLQGR� � � � � � � � � � � � � � �
TXDOLGDGH SDUD RV FRQVXPLGRUHV� 1HVWH SULPHLUR HVSDoR VRPHQWH VmR GLVVRQDQWHV GD� � � � � � � � � � �
LOXPLQDomR PXLWR EHP FRQVWUXtGD FRP OkPSDGDV GH WXQJVWrQLR VXDYHV D OX] GR FDL[D TXH� � � � � � � � � � � � � �
SURMHWD FRPR XP KRORIRWH� OX] EUDQFD� QDV PHVDV GHVWH HVSDoR H DV OXPLQiULDV GH HVWLOR� � � � � � � � � � � � � � �
FOiVVLFR TXH HVWmR QD SDUHGH� MXQWR FRP D PDUFD GR 38%� TXH WDPEpP GH IRUPD GLVVRQDQWH DR� � � � � � � � � � � � � � � � �
SDGUmR�GH�LOXPLQDomR�VXDYH�DYHUPHOKDGD�DFROKHGRUD��p�EUDQFD��FDXVDQGR�GHVFRQIRUWR�YLVXDO��

2 %DOFmR� PHVPR GLPLQXWR GLYLGH HVSDoR SDUD VHUYLU FOLHQWHV HP EDQFRV DOWRV� � � � � � � � � � � �
DSURSULDGRV SDUD DV PHVDV DOWDV GRV EDOF}HV� FRP D ~QLFD H[SRVLomR GH PDUFD RX SURGXWR� � � � � � � � � � � � � � �
VHQGR GD WRUQHLUD FXVWRPL]DGD GD PDUFD GH FHUYHMD HVSHFLDO +HWWZHU� RULJLQDO GH 7UrV GH� � � � � � � � � � � � � �
0DLR� QR 56� %HP SRVLFLRQDGDV� GH IRUPD VXWLO QR HVSDoR VH HQFRQWUDP DV JHODGHLUDV GH XPD� � � � � � � � � � � � � � � �
GDV PDUFDV IRUQHFHGRUDV (,6(1%$+1� DWXDO LQWHJUDQWH� ����� GR JUXSR +HLQHNHQ �+HLQHNHQ� � � � � � � � � � �
����� H XPD HVWLOL]DGD GR SUySULR HVWDEHOHFLPHQWR� WRGRV HVWHV HOHPHQWRV VHJXLQGR OLQKD GH� � � � � � � � � � � � �
SDGUmR�GH�HVFXUR��VH�PLVWXUDQGR�DR�HVSDoR�GR�EDU���

$ HVWUXWXUD GH PXOWLPtGLD p FRQMXQWD FRP R EDOFmR� VHQGR EHP�DFDEDGD� WHQGR FRHVmR� � � � � � � � � � � � �
GDV SDUWHV PXLWR EHP RUJDQL]DGDV� $R IXQGR� FRP OX] YHUGH ILFDP QRV VHFDGRUHV� RV FRSRV� � � � � � � � � � � � � � �
GLVSRVWRV SDUD VHUYLU RV FOLHQWHV� $R ODGR D DEHUWXUD SDUD D FR]LQKD� GH IRUPD D DWHQGHU RV� � � � � � � � � � � � � � � � �
SHGLGRV WHQGR IiFLO DFHVVR SDUD RV DWHQGHQWHV H EDUWHQGHUV� 1D SDUWH GR PHLR� RQGH VH HQFRQWUD� � � � � � � � � � � � � � � �
D IRWR GR {QLEXV WXUtVWLFR LQJOrV H D UHIHUrQFLD DR PHWU{ GH /RQGUHV R IDWRU SULQFLSDO GR HVSDoR� � � � � � � � � � � � � � � � � �
p D ERD ORFDOL]DomR SDUD YHU D DSUHVHQWDomR GDV EDQGDV QR ~OWLPR HVSDoR GH FRQVXPR GR 3XE�� � � � � � � � � � � � � � � � �
D SDUWH GRV IXQGRV� $V PHVDV H FDGHLUDV VHQGR EHP�GLVSRVWDV SDUD QmR DWUDSDOKDU R IOX[R GH� � � � � � � � � � � � � � � �
SHVVRDV QR HVSDoR TXH p GH FRQH[mR HQWUH D HQWUDGD H RV IXQGRV GR HVWDEHOHFLPHQWR� 1D SDUWH� � � � � � � � � � � � � � � � �
GRV IXQGRV WHPRV R SDOFR GH VKRZV� D SRUWD TXH Gi DFHVVR D FR]LQKD H R DFHVVR DRV EDQKHLURV� � � � � � � � � � � � � � � � � � �
GR $OGHLD� 1R EDQKHLUR SRGH�VH YHU WRGR XP WUDEDOKR GH WHPDWL]DomR� FRP UHIHUrQFLDV D� � � � � � � � � � � � � �
PDUFDV GH EHELGDV� 2 SLVR IULR p GH TXDOLGDGH DVVLP FRPR D ORXoD XVDGD QDV SDUHGHV� 2 YDVR� � � � � � � � � � � � � � � � � �
VDQLWiULR�IRJH�GR�FRQYHQFLRQDO�SRVLWLYDPHQWH�FRP�XPD�HVSpFLH�GH�SDGUmR�FLQ]D�FRP�HVFXUR��

4XDQWR D GHFRUDomR� R DPELHQWH SRVVXL UHIHUrQFLDV D FXOWXUD GD TXDO R 3XE VH RULJLQD� D� � � � � � � � � � � � � � � �
FXOWXUD LQJOHVD� VHQGR GLVSRVWDV D OXPLQiULD UHSUHVHQWDQGR R PHWU{ ORQGULQR H R PXUDO GD IRWR� � � � � � � � � � � � � � �
GR {QLEXV WXUtVWLFR LQJOrV QR DPELHQWH GR PHLR� 1mR Ki LWHQV FROHFLRQiYHLV GDV PDUFDV� � � � � � � � � � � � � �
GLVSRQtYHLV SDUD D FRPSUD GRV FOLHQWHV� %DQQHUV SURPRFLRQDLV� 1R HVSDoR GR 38% FRH[LVWHP� � � � � � � � � � � � �
KDUPRQLRVDPHQWH R HTXLYDOHQWH GLJLWDO GRV EDQQHUV GLVSRQGR R FDUGiSLR GR 3XE QD WHOD DFLPD� � � � � � � � � � � � � �
GR %DOFmR H RV EDQQHUV HQTXDGUDGRV GDV PDUFDV� TXH GH WmR EHP WUDEDOKDGRV GHQWUR GR� � � � � � � � � � � � � � �

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



FRQFHLWR GH UHTXLQWH GDV EHELGDV HVSHFLDLV H DUWHVDQDLV PDLV SDUHFHP UHDOPHQWH TXDGURV� TXH� � � � � � � � � � � � �
VRPHQWH DSUHVHQWDP D PDUFD H ID]HP SDUWH GD GHFRUDomR� 1D SURSRVWD TXH R $OGHLD DSUHVHQWD� � � � � � � � � � � � � � �
R FOLHQWH WHP DFHVVR DR SURGXWR VRPHQWH QR FDUGiSLR� HP IRUPD HVFULWD FRQWHQGR R QRPH GR� � � � � � � � � � � � � � � �
SURGXWR��$V�JHODGHLUDV�GR�EDU�WHPiWLFR�VmR�WDPEpP�WRWDOPHQWH�IHFKDGDV��

4XDQWR D FRQVWUXomR GR 3'9� HVWH SRQWR GH YHQGD SRVVXL ERP HVSDoR LQWHUQR� FRP Sp� � � � � � � � � � � � � � �
GLUHLWR DGHTXDGR� HVWUXWXUD GH PDGHLUD HOHJDQWH QR WHWR� FRPELQDQGR EHP FRP D SLQWXUD GDV� � � � � � � � � � � � � �
SDUHGHV H WHWR GR HVWDEHOHFLPHQWR� $ IUHQWH p UD]RiYHO SDUD R YDUHMR GD FLGDGH� &KDPD j� � � � � � � � � � � � � � � �
DWHQomR GR FRQVXPLGRU GH IRUPD VXILFLHQWH H DFUHGLWDVVH� R WUD]HU D ILFDU LQWHUHVVDGR HP� � � � � � � � � � � � � �
FRQVXPLU�DOL��

�
��&216,'(5$d®(6�),1$,6��

�
$ DQiOLVH GR HVWDEHOHFLPHQWR SHUPLWLX LQIHULU R TXH p PHQFLRQDGR VREUH D VD~GH GHVWH� � � � � � � � � � � � � �

PHUFDGR QR %UDVLO� TXH DOpP GDV RSo}HV WUDGLFLRQDLV H HVSHUDGDV QD UHDOLGDGH %UDVLOHLUD GRV� � � � � � � � � � � � � �
ERWHFRV DLQGD VH FRQVHJXH DVVLPLODU QRYDV SURSRVWDV FRPR D GR FDVR HVSHFtILFR GH EDU� � � � � � � � � � � � � �
WHPiWLFR� FRP D SURSRVWD LQVSLUDGD QR PRGHOR LQJOrV� (P TXH REVHUYDPRV TXH D GLIHUHQFLDomR� � � � � � � � � � � � � �
GH�HVSDoR��VH�DGHTXDGD�DR�PHUFDGR�HP�TXH�HVWi�LQVHULGR��JHUD�UHVXOWDGR�HP�YHQGDV��
�
5()(5Ç1&,$6��
�

0HUFKDQGLVLQJ�QR�SRQWR�GH�YHQGD����

%/(66$��5HJLQD���0HUFKDQGLVLQJ�QR�SRQWR�GH�YHQGD�������� �6mR�3DXOR��

+(,1(.(1 ± �1RVVDV PDUFDV ± *UXSR +HLQHNHQ� ������ 'LVSRQtYHO HP� �� � � � � � � � � � �

KWWS���ZZZ�KHLQHNHQEUDVLO�FRP�EU�QRVVDV�PDUFDV!��$FHVVR�HP����GH�VHWHPEUR�GH�������

6$1725� )HUQDQGR� �$ HVWUDWpJLD SXEOLFLWiULD LQIOXHQFLDGD SHODV OyJLFDV GH FRQVXPR ��� � � � � � � � � �
'LVVHUWDomR �0HVWUDGR HP &RPXQLFDomR� 8QLYHUVLGDGH )HGHUDO GH 6DQWD 0DULD ± )DFXOGDGH� � � � � � � � � � �
GH�&RPXQLFDomR�6RFLDO��6DQWD�0DULD��������
�
6(%5$( ± �$UWLJR ,GHLDV GH 1HJyFLRV ± 3XE ± (PSUHHQGHGRULVPR� ����� 'LVSRQtYHO HP�� � � � � � � � � � � � �
�KWWS���ZZZ�VHEUDH�FRP�EU�VLWHV�3RUWDO6HEUDH�LGHLDV�FRPR�PRQWDU�XP�EDU��I���D��E������
�9JQ9&0�������E�����D5&5'!��$FHVVR�HP����GH�DJRVWR�GH������

�
�
�
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