


Tipo de Cambio Sol - Délar

K\ sA DONDE VA EL TIPO DE CAMBIO?
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GESTION DE PORTAFOLIO

... por los ingredientes son activos financieros

NET %
NAME VALUE CHANGE CHANGE 1YEAR

INDU:IND 25,7/06.14 -92.28 -0.36% +11.55%
DOW JONES INDUS. AVG

SPX:IND 2,802.49 +9.65%
S&P 500 INDEX

CCMP:IND 7,633.70 -3.32% +15.25%
NASDAQ COMPOSITE
INDEX

NYA:IND 12,590.87 +2.06%
NYSE COMPOSITE INDEX

SPTSX:IND 15,500.46
S&P/TSX COMPOSITE
INDEX




~ Sharpe
conomia 1990

or their pioneering work in the
theory of financial economics”
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Utilidad sin incertidumbre
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K GESTION DE PORTAFOLIO
Activos financieros presentan diferentes caracteristicas

O

GFC 2008

90 92 94 9 98 00 02 04 O6 08 10 12 14 16 18

—— Bonos (US Govt Bonds)
—— Acciones (S&P 500)




GESTION DE PORTAFOLIO
\ Combinar activos diversifica los riesgos
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Robert J. Shiller
Nobel Econo Nobel Economia 2013

“for their empirical analysis of asset prices”



\GESTK’)N DE PORTAFOLIO

Activos son etiquetas, lo importante es el factor de riesgo

W .“ -

—— Produccion Industrial Mundial (%)
—— Retorno S&P 500

90 92 94 96 98 00 02 04 06 08 10 12 14 16 18

Correlacion 0.64

","M |

—— Prodiccion Industrial Mundial (%)
—— US Govt Bonds (retorno)

90 92 94 96 98 00 02 04 06 08 10 12 14 16 18

Correlacion -0.31







H M1WOEV Index 332.6038
B MXWD Index

Normalized As Of 11/10,/2000

Last Price

137.7099

150

137 7055

2001

MIWOEV Index (MSCI WORLD ENHAMCED WVALUE METR USD EOD)

2002 2003

2004 2005

2006 2007

2008 2005

Caily 1O0MNOWV2000-08N0V20 16

2010 2011

2012 2013

2014 |

Copyrightg@ 2015 Blocomberg Finance L.P.

2015 | 2016 |
09 -Mow-2018 10:27 2000




Jdls

“for having integrated insights from psychological
resedrch into economic science, especially
concerning human judgment and decision-making
under uncertainty”

sbel Economia 2017

“for his contributions to behavioral economics”



a pérdida nos lleva a buscar riesg
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Normalized As Of 11/10,/2000
Last Price

H M1wWoMOM Index 257.27

B MXWD Index 137.71

| 2001 | 2002 | 2003 | 2004 | 2005 | 20086 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 2014 | 2015 | 2016 |
MAIWOMOM Index (MSCI World Momentum Met USD) Daily 10NMOWV2000-08MNOV2016 Copyright® 2016 Bloomberg Finance L.P. 09-Nov-2016 10:26:16 Q




It's for your own goodl|™
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GESTION DE PORTAFOLIO

Exuberancia lrracional
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GESTION DE PORTAFOLIO
\) Errores se repiten en diferentes momentos, lugares y mercados
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Artificial intellic ne learning

| Machine readable news / Social sentiment
Big data




TENDENCIAS

Medicién adelantada de factores macroeconémicos — Ejemplo PriceStats (SSA

Inflacion US Inflacion Eurozona

- PriceStats == “CPI-U — PriceStats == Official*

o

2%
01-Jan-16 19-Jun-16 06-Dec-16 25-May-17 11-Nov-17 30-Apr-18 12-Oct-18 -10%
01-Jan-16 19-Jun-16 06~Dec-16 25-May-17 11-Nov-17 30-Apr-18 12-Oct-18

Source: State Street Global Markets Research Date:01/01/2016-10/12/2018
State Street Global Ma

Inflaciéon Japén Inflacién EM

— PriceStats == “CPI — PriceStats == Official*

-1.5% S %
01-Jan-16 19-jun-16 06-Dec-16 25-May-17 11-Nov-17 30-Apr-18 12-0Oct-18 01-jan-16 19-jun-16 06-Dec-16 25-May-17 11-Nov-17 30-Apr-18 12-Oct-18

Source: State Street Global Markets Research Date.01/01/2016-10/12 Source: State Street Global Markets R




isk Scorecard (SSA)

Flujos semanales

o 7

Medicién de lo que otros hacen — Behavioral R
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\._ TENDENCIAS

\

Medicién de lo que poseen y no poseen — Behavioral Risk Scorecard (SSA)

in

&
=
=)
=]
€T
o
g
=
=
=

iento Mensual

icronam

Pos

)

Azset Allor

Commodity

se0 alebalGhy

Mnb3 ae bl 66y

SOEUIPIOH %4 AP OLLLLI0S
ado|s A AR OLLLLI 0D
sfiupjoH Jopas [|uae |

suipjoH ApnNb3 1apiog-85000 AP OLLLLOD

sBuIploH dsn
sOUIPOH ¥4 slasde [y Guiblawg
sOuploH ¥4 fAauanno Guipun 4

sBUIPIOH X4 P13l UBIH

sOupoH puog ublasm@aos [yo-w3
sfupoH puog ajelodios a)-AH
siupioH puog ublalanos AH
sBuploH puog Ul aos alo

sfiuploH puog ublalanos o

ado|g ainsodsg sgausng
ado|s 8|S AllEnD
ado|s 8|S plal A puaplg
ado|s 81hs Elag
sfuipoH J0jaas ansualan

sbupoH Ainb3 ss sjaEyle |y Buibiaw g




Media Sentiment Indicator

TENDENCIAS
Medicién de la actitud frente a un activo — MediaStats (SSA)

O MNegative Positive




.- China relations

TENDENCIAS Y
O frente a un tépico en particular — Geopolitical Risk dashboard (Blackrock)
\ 4
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Quant-based mutual fund AuM growth trend SMART BETA ETF ASSETS HIT $500 BILLION

Quant Mutual Fund AuM ($B) ($ In Billions)

388 $485 $505
1

600 , $405 $410

500 $320

400 :

300 $133 $149

200 $74 3100 ¢75 $95 oy

2010 2011 2012 2013 2014 2015 2016 YTD 06 07 08 09 10 11 12 13 14 15 16 17

. % of MF 2017

Industry
AuM 2.2% 2.3% 2.5% 3.0% 3.4% . 4.1%

Source: Morningstar, Morgan Stanley Research; Note: Data as of July 31,2017 Bloomberg
Uso de modelos matemdticos Uso de reglas para generar exposicién
complejos para la toma de decisiones a factores (value, momentum, etc)

de inversion

/O




lendencias de contratacion por roles, 2015 - 201 /7
[lendencias de contratacion por roles, 20113 - 2017
Financial Services

Software Engineer

Hnance Analyst

Financial Advisor

Finance Specialist

Data Analyst

Insurance Agent

Manager of Product Management

Finance Officer

Human Resources Specialist

Marketing Specialist

Food and Beverage Semver

Accounting Assistant

Accountant

Project Manager

Financial Services Associate

Manaper of FAinance

Banker

Salesperson

Customer Sevice Representative
Administrative Assistant | I

2 1
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Source: Linkedin.



IMPLICANCIAS

De la mano con la adopcion de nueva tecnologia

Table 5: Technology adoption by industry and share of companies surveyed, 2018-2022 (%)

Aerospace, Supply
Chain & Transport
Advanced Materials
& Biotechnology
Energy Utilities &
Technologies
Financial Services &
Investors

Global Health &
Healthcare
Communication
Mining & Metals

Aviation, Travel &
Technologies

Automotive,
Tourism
Chemistry,
Consumer
Information &
Infrastructure
il & Gas
Professional
Services
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User and entity big data analytics
App- and web-enabled markets 75
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Internet of things 75
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Cloud computing 72
Digital trade 59
Augmented and virtual reality 58
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Encryption 54
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New materials 52
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Wearable electronics 46
Distributed ledger (blockchain) 45
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3D printing 41
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Autonomous transport 40
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Stationary robots 37
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Quantum computing 36
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Non-humanoid land robots 33
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Biotechnology 28
Humanoid robots 23
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Aerial and underwater robots 19 18

Source: Future of Jobs Survey 2018, World Economic Forum.




laddin

Portfolio management Trade execution

BLACKROCK"

Centralized
source of data

Analysis & risk management l Investment operations
A’

$6.3 trillones AL entar el sistema por comision

r
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ISENTIUM

VORTEXA
aVven —JE] C I< INTELLIGENT ENERGY MARKETS

Analizan datos no estructurados con el fin de
mejorar la toma de decisiones financieras



I'. Invierta diversiticacion

paciente y consisienre
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stan evolucionando







