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Principais tendências

Globalmente, os investidores estão preocupados que o ciclo 
econômico esteja mudando. 

Uma parte significativa das instituições pretendem 
aumentar a sua exposição aos mercados privados. 

As recentes alterações nos regimes de investimento dos 
investidores institucionais na América Latina visam reforçar a 
diversificação e melhorar os regimes de contribuição definida.
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Pesquisa - Global institutional rebalancing 
Os clientes foram questionados sobre a forma como planejavam rebalancear seus ativos em 2019

Source: As of December 2018; Survey conducted by Illuminas, on behalf of BlackRock; data based on survey results.  
Certain information in this document may be taken from external sources, which we consider reliable. We do not represent that this information is accurate or complete and should not be relied upon as such.
*Clients were asked to identify their investible assets in US Dollars  †Iberia counted in both LatAm and Continental Europe figures
As of December 2018. For illustrative purposes only. This information is not intended as a recommendation to invest in any particular asset class or strategy or as a promise of future performance. No analysis of their suitability was conducted and no statement of opinion in 
relation to their suitability is provided.

EUA / Canada

Europa

Asia

LatAm

EUA / Canada

Europa

Asia

LatAm

0% 5% 10% 15% 20% 25% 30% 35% 40% 45%

39%

37%

13%

11%

230

$7 trilhiões
representando

participantes

Em ativos*

33% Previdência social

28% Pensão pública/do governo

20% Seguradoras

6% Taft-Hartley/ União/ Outros

5% Gestor de investimentos

3% Endowment, Fundação ou Caridade

3% Single Family Office /Multi-Family Office

2% Instituições Oficiais

Participantes por região Segmentos de clientes†
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A maioria das instituições citou a 
possibilidade do ciclo econômico 
se transformar no principal fator 
para o rebalanceamento dos seus 

ativos em 2019.

FOR USE WITH PROFESSIONAL CLIENTS ONLY - NOT FOR PUBLIC DISTRIBUTION

MKTGH0319L-789816-4/13



9%

1%

13%

14%

18%

37%

7%

11%

3%

18%

21%

17%

19%

6%

Alterações na política do banco central

Possibilidade de um crescimento inesperado

Selloff prolongado do mercado de ações
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Rising US interest rates
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As of December 2018. For illustrative purposes only. The figures/net change represented in percentages is illustrative in nature and do not express a forecast. This information is not intended as a recommendation to invest in any particular asset class or strategy or as a 
promise of future performance. No analysis of their suitability was conducted and no statement of opinion in relation to their suitability is provided.

Base sizes: Total (230).  Note that Most Important should sum to 100 =/- 2% due to rounding errors. 2nd Most Important may not sum to 100% if clients chose not to provide a response

Qual será o maior influenciador nas suas decisões de rebalanceamento e alocação de ativos em 2019? 
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Em 2019, as instituições 

antecipam uma redução nas 

ações e a busca de alternatives -

lideradas por ativos reais, private 

equity e imóveis.
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Alocação dos portfólios de clientes globais

As of December 2018. For illustrative purposes only. The figures/net change represented in percentages is illustrative in nature and do not express a forecast. This information is not intended as a recommendation to invest in any particular asset class or strategy or as a 
promise of future performance. No analysis of their suitability was conducted and no statement of opinion in relation to their suitability is provided.

Em 2019, como você prevê alterar suas alocações para o seguinte? 

Aumentar Significativamente (5%+)

Aumentar Ligeiramente (1-5%)

Sem Alteração

Reduzir Ligeiramente (1-5%)

Reduzir Significativamente (5%+)

Ações Renda Fixa Hedge Funds Private Equity Imóveis Ativos Reais Cash

Net percentages represent a net percentage intending to increase or decrease allocations to each asset class. (Calculation: % of firms intending to increase - % of firms intending to decrease) Base sizes: Total (230); Equities (225); Fixed Income (230); Hedge Funds (133); 
Private equity (188); Real Estate (203); Real Assets (173); Cash (223)

-37% +11% -2% +37% +30% +50% +4%Variação
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As instituições latino-

americanas estão neutras em 

relação às ações, mas buscam 

aumentar a exposição a renda 

fixa e ilíquidos, em particular a 

private equity. 

As alocações em hedge funds 

podem sofrer algumas saídas na 

região.
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Alocação dos portfólios de clientes de LatAm

As of December 2018. For illustrative purposes only. The figures/net change represented in percentages is illustrative in nature and do not express a forecast. This information is not intended as a recommendation to invest in any particular asset class or strategy or as a 
promise of future performance. No analysis of their suitability was conducted and no statement of opinion in relation to their suitability is provided.

Em 2019, como você prevê alterar suas alocações para o seguinte? 

Net percentages represent a net percentage intending to increase or decrease allocations to each asset class. (Calculation: % of firms intending to increase - % of firms intending to decrease) Base sizes: Total (230); Equities (225); Fixed Income (230); Hedge Funds 
(133); Private equity (188); Real Estate (203); Real Assets (173); Cash (223)

Aumentar Significativamente (5%+)

Aumentar Ligeiramente (1-5%)

Sem Alteração

Reduzir Ligeiramente (1-5%)

Reduzir Significativamente (5%+)

Ações Renda Fixa Hedge Funds Private Equity Imóveis Ativos Reais Cash

-0% +35% -17% +42% +11% +27% +15%Variação
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Ativos Reais – uma ampla classe de ativos que aborda 
uma variedade de objetivos de investimento 

Energia

Transporte

Social

Água e resíduos

Corporativo

Varejo

Residencial 

Industrial

RESULTADOS 
ESPERADOS

Fluxos de caixa 
estáveis a longo 

prazo

Aumento de retorno

Ligação à inflação

Diversificação

✓

✓

✓

✓

Exemplos de ativos reais tangíveis

Infra-estrutura Imóveis Ativos reais naturais

Agricultura

Madeira
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As estratégias abrangem todo o espectro de 
risco/retorno e atendem uma variedade de objetivos 

Grau de 
investimento  de 

Dívida
Dívida Júnior Core Core Plus Valor Oportunístico

Faixa de retorno do 
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3.5 ― 6% 5.5 ― 12% 5 ― 9% 8 ― 12% 11 ― 15% 15 ― 18% +
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Renda Renda Renda/ Valorização Renda/ Valorização Valorização Valorização

Complexidade 
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Investidores globais estão montando portfólios 
mais amplos 
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Rebalanceamentos baseados nas novas 
condições de mercado
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BlackRock Alternatives

A nossa escala nos ajuda a fornecer desempenho e soluções que visam ajudar os clientes a 
alcançarem os seus objetivos

840+ profissionais dedicados exclusivamente a investimentos alternativos em mais de 25 mercados

35+ anos criando e gerenciando portfólios de investimentos alternativos; a plataforma cresceu para enfrentar os desafios dos clientes

$8.0B comprometidos com mais de 265 co-investimentos em oportunidades no mercado privado

1,000+ transações de co-investimento obtidas pela nossa equipe de Soluções de Hedge Fund de mais de 200 fontes diferentes

3,600+ co-investimentos obtidas pela BlackRock Private Equity desde 2000 com uma taxa de seleção de 5%. 

120+ e 360+ relacionamentos com programas de hedge funds e sócios gerais, respectivamente

Ponto único de contato oferecendo soluções alternativas com o apoio do maior gestor de ativos do mundo 

A forte governança e escala da BlackRock permitem que nossas equipes de investimento se concentrem em investir e se beneficiem do 
acesso a mais negócios, pesquisas e perspectivas 

$172B em ativos de clientes alternativos em fundos de hedge, ativos reais, private equity, crédito, soluções alternativas
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Alterações regulatórias: Maior diversificação e 
melhoria dos regimes de contribuições definidas

Mercado Mudanças Regulatórias

México

• 2018: os fundos de pensão foram autorizados a investir em alternativas internacionais através dos fundos fechados de capital aberto
• 2019: o presidente mexicano propôs alterações à lei de fundos de pensão visando maior flexibilidade para investir, entre outros, em valores 

mobiliários internacionais e em ofertas privadas
• 2019: fundos de pensões autorizados a investir em fundos mútuos ativos

Brasil

• 2018: foi eliminado o limite de concentração de 25% para fundos de pensão que investem em veículos locais que dão acesso a ativos 
internacionais

• 2019: o governo no processo de uma reforma da previdência com o objetivo de reduzir o impacto fiscal, corrigir os desequilíbrios entre as 
pensões públicas e privadas e aumentar a proporção de planos de contribuição definida para todos os trabalhadores. 

Chile • 2017: fundos de pensão autorizados a investir diretamente em ativos alternativos (não através de produtos locais)

Peru
• 2018: o regulador da AFP flexibilizou as regras que tornaram os fundos mútuos e os ETFs elegíveis para investimento das AFPs
• 2019: redução do custo de capital para investimentos em fundos mútuos internacionais de renda fixa e ETFs para Seguradoras 

Colombia
• 2018: foi aprovada a alteração da carteira de inadimplência para contribuições obrigatórias. Nova carteira de inadimplência dependerá da 

idade do participante
• 2018: alteração do regime de investimento dos fundos públicos de pensão, permitindo-lhes investir até 20% em ações (acima dos 10%)

Source, BlackRock as of March 2019. For illustrative purposes only – not meant to be construed as legal or regulatory advice.
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The information contained herein is for informational purposes only and is not intended to be relied upon as a forecast, research or investment advice, and is not a recommendation, offer or solicitation to buy or sell any
securities or to adopt any investment strategy. An assessment should be made as to whether the information is appropriate for you having regard to your objectives, financial situation and needs. Reliance upon
information in this material is at the sole discretion of the reader. Investment implies risk, including the possible loss of principal.

In Latin America for institutional investors and financial intermediaries only. This material is for educational purposes only and does not constitute an offer or solicitation to sell or a solicitation of an offer to buy any shares of
any fund or security and it is your responsibility to inform yourself of, and to observe, all applicable laws and regulations of your relevant jurisdiction. If any funds are mentioned or inferred in this material, such funds have not been
registered with the securities regulators of Argentina, Brazil, Chile, Colombia, Mexico, Panama, Peru, Uruguay or any other securities regulator in any Latin American country and thus, may not be publicly offered in any such
countries, except for Chile where certain funds have been registered with the Superintendencia de Valores y Seguros for public offering and in Mexico where certain funds have been listed on the Sistema Internacional de
Cotizaciones (SIC) exchange of the Bolsa Mexicana de Valores. The securities regulators of any country within Latin America have not confirmed the accuracy of any information contained herein. No information discussed herein
can be provided to the general public in Latin America. The contents of this material are strictly confidential and must not be passed to any third party.

In Colombia, the sale of each fund discussed herein, if any, is addressed to less than one hundred specifically identified investors, and such fund may not be promoted or marketed in Colombia or to Colombian residents unless
such promotion and marketing is made in compliance with Decree 2555 of 2010 and other applicable rules and regulations related to the promotion of foreign financial and/or securities related products or services in Colombia. In
Peru, this private offer does not constitute a public offer, and is not registered with the Securities Market Public Registry of the Peruvian Securities Market Commission, for use only with institutional investors as such term is
defined by the Superintendencia de Banca, Seguros y AFP. In Chile, the sale of each fund not registered with the SVS began on the date as indicated for such fund as described herein and the sale of such securities is subject to
General Rule No. 336 issued by the SVS. The subject matter of this sale may include securities not registered with the SVS; therefore, such securities are not subject to the supervision of the SVS. Since the securities are not
registered in Chile, there is no obligation of the issuer to make publicly available information about the securities in Chile. The securities shall not be subject to public offering in Chile unless registered with the relevant registry of
the SVS.

For investors in Iberia. This material is not intended to be relied upon as a forecast, research or investment advice, and is not a recommendation, offer or solicitation to buy or sell any financial instrument or product or to adopt any 
investment strategy. Certain funds managed by BlackRock, Inc. or its affiliates are registered for distribution in Spain. Additionally, certain funds are registered for distribution in Portugal. In Spain the Prospectus for each registered 
fund has been registered with the CNMV. In Portugal, certain share classes of certain funds are registered with the Comissão do Mercado de Valores Mobiliários (CMVM) and the Prospectus for each registered fund has been 
registered with the CMVM. No securities regulator in Spain or Portugal has confirmed the accuracy of any information contained herein. This document contains BlackRock, Inc. products or services that might be offered directly or 
indirectly within the Andorran jurisdiction, and it should not be regarded as solicitation of business in any jurisdiction including the Principality of Andorra.

This material is restricted to distribution to Non-U.S. Persons outside the United States within the meaning of Regulation S under the U.S. Securities Act Of 1933, as amended (the "Securities Act"). Any securities described herein
may not be registered under the Securities Act or with any securities regulatory authority of any state or other jurisdiction and may not be offered, sold, pledged or otherwise transferred except to persons outside the U.S. in
accordance with Regulation S under the Securities Act pursuant to the terms of such securities. In particular, any UCITS funds mentioned herein are not available to investors in the U.S. and this material cannot be construed
as an offer of any UCITS fund to any investor in the U.S.

BlackRock cautions that forward-looking statements are subject to numerous assumptions, risks and uncertainties, which change over time. Forward-looking statements speak only as of the date they are made, and BlackRock
assumes no duty to and does not undertake to update forward-looking statements. Actual results could differ materially from those anticipated in forward-looking statements and future results could differ materially from historical
performance. Please note all information shown is based on assumptions, therefore, exclusive reliance on these assumptions is incomplete and not advised. The individual asset class assumptions are not a promise of future
performance. This material presents analysis as of the date on the front page of this report, and may change as subsequent conditions vary. Any analysis or projections contained in this work product are advisory and estimated in
nature and are based on assumptions and models. The information and opinions contained in this material are derived from proprietary and non-proprietary sources deemed by BlackRock to be reliable, are not necessarily all
inclusive and are not guaranteed as to accuracy. There is no guarantee that any forecasts made will come to pass.

© 2019 BlackRock, Inc. All Rights reserved. BLACKROCK, BLACKROCK SOLUTIONS, iSHARES, BUILD ON BLACKROCK, SO WHAT DO I DO WITH MY MONEY and the stylized i logo are registered and unregistered trademarks of
BlackRock, Inc. or its subsidiaries in the United States and elsewhere. All other trademarks are those of their respective owners.

LatAm Disclaimer

17For use with Professional Clients Only - Proprietary & Confidential Not for Public Distribution
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