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1 Based on P&I AUM data as of December 2014 and MSCI clients as of December 2015. 

2 As of June 30, 2016; defined as each share class of an exchange traded fund, as identified by a separate Bloomberg ticker. Only primary listings, and 
not cross-listings, are counted. 
3 As of December 31, 2015, as reported on March 31, 2016 by eVestment, Morningstar and Bloomberg.  
4 Accuracy calculated based on the number of corrections performed over total number of securities or data points covered. 
5 As of June 2015, according to Intersec LLC. 
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97 dos 100 maiores 
gestores de investimento 

globais são  
clientes da MSCI1 

 

850+ 
ETFs baseados em 

índices MSCI, mais do 
que qualquer 
concorrente2 

Mais de                             

USD 10 trillion 
em ativos são estimados 
para adoção dos índices 
MSCI como benchmark3 

180,000 
índices calculados 

diariamente 

10,000  
em tempo real 

99.96% 
taxa de precisão4 

95% 
dos ativos dos fundos de 

pensão norte americanos 

utilizam os índices MSCI 

como benchmark5 

 



II. FATORES 
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• O que são fatores (smart beta)?  

• Por que fatores tiveram um melhor desempenho de 
retorno ajustado ao risco e este desempenho terá 
persistência?  

• Como investir em fatores através de índices? 

• Como combinar fatores com gestão ativa e passiva? 

 

 

 

AS PERGUNTAS QUE CLIENTES NOS FAZEM 

Para responder a essas perguntas são necessários Índices de 
Fatores e Ferramentas de Análise de Desempenho baseadas 
em Fatores 
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1 
Investindo em 
Fatores: O que são 
Fatores e sua 
relevância 



“Aproximadamente 70% do 
retorno ativo de um fundo é 
explicado pela exposição à 
fatores” 

-Ang, Goetzmann, Schaefer  
Report on Norway’s Government Pension Fund 

“Há uma redução do alfa 
gerado por um fundo de 0,18% 
para um valor de até 0,03%, 
uma redução de 80%” 

-MSCI’s award winning research paper  
“Can Alpha Be Captured by Risk Premia?” 

 

 

 

 

 

A RELEVÂNCIA DOS FATORES EM EXPLICAR RETORNO 
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Ang, A., W. Goetzmann, and S. Schaefer, 2009. “Evaluation of Active Management of the Norwegian Government Pension Fund Global”. 
Bender, J., Hammond, B. Mok, W, 2014. “Can Alpha Be Captured by Risk Premia?”. Journal of Portfolio Management, Winter 2014. 

EVOLUTION IN UNDERSTANDING OF PORTFOLIO RETURNS

57

Portfolio 
Return

1960s

Alpha

Passive 
Investing

Factor 
Investing

Active 
Investing

Market
Return

1980s

Alpha

Factor
Return

Market
Return

2000s1960s and 1970s

• Investors don’t distinguish between the 
sources of portfolio return

• Active investing was predominant way 
of managing long‐term portfolios

1980s and 1990s

• Finance research underpins the 
adoption of passive investing as an 
alternative basis for implementation

• Investors can capture market beta 
efficiently through passive mandates

2000s and 2010s

• Investors increasingly recognize factors 
as key drivers of long‐term performance

• Factor investing implemented through 
rules‐based transparent indexes offers 
an alternative for implementation



COMO DEFINIR FATORES?  
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• Barra, uma empresa MSCI, introduziu o conceito de fatores em 1970s 

• Duas empresas em um mesmo mercado, inseridas em uma mesma indústria 
podem ter característica de risco e retorno muito diferentes 

Em 29 de abril de 2016, o risco anualizado da ação da Facebook era de 24.69% vs. 
29.91% da Yahoo  

Vs 

Risco 

24.69% 

Risco 
Sistemático 

11.18% 

Risco de 
Fatores 
2.16% 

Risco 
Setorial 
9.02% 

Risco 
Específico  

13.51% 

Risco de 
Moedas 

0% 

 

vs. 29.91% 

vs. 13.26% 

 

vs. 3.71% 

 

vs. 9.55% 

vs. 16.64% 

Facebook obteve um risco 5.22% 
menor devido a um menor risco 
específico e menor risco de 
fatores 



SEIS PRINCIPAIS FATORES 

Valor Tamanho 

Qualidade Momentum Baixa Volatilidade 

Yield 
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• Índices de Fatores – são construídos usando esses fatores sistemáticos (essas 
varíaveis) para ponderar os pesos dos ativos x 

• Índices “Tradicionais” - são construídos usando capitalização de mercado para 
ponderar os pesos dos ativos  



O RACIONAL DOS FATORES 
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• Estratégias simples e transparentes com uma lógica econômica ou de 
investimento forte e intuitiva 

 

• Valor – captura a má precificação sistemática de ativos (P/VP, P/L, fluxo de 
caixa)  

• Baixa volatilidade – minimiza a exposição ao risco 

• Tamanho – captura o prêmio de empresas small cap 

• Momentum – tendência de vencedores no passado continuarem a 
performar no futuro (retorno relativo nos últimos 3, 6 e 12 mêses) 

• Qualidade – captura empresas com alta rentabilidade (rentabilidade do 
capital próprio “ROE”), qualidade dos resultados (variabilidade da 
rentabilidade) e baixa alavancagem (dívida/capital) 

• Yield – definido como ações que historicamente pagaram ao longo do 
tempo de maneira persistente dividendos mais elevados que a média do 
mercado  

 

 



O QUE ATRAI OS INVESTIDORES PARA O INVESTIMENTO 
BASEADO EM FATORES?  
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Source: Factor Indexes in Perspective, Insights from 40 Years of Data, MSCI Research Insight 

To complete a 40-year simulation, the MSCI factors are represented by the following indexes:  
Yield by High Dividend Yield, Size by Equal-Weighted, Low Volatility by Top 300 Volatility-Tilt prior to 1988 and by 
Min Volatility afterwards, and Value by Value-Weighted. Parent Index is MSCI World 

MSCI World 
representa o mercado 

RISCO E RETORNO DOS SEIS FATORES 
nov 1975 - dez, 2014 



ALMOÇO GRÁTIS ? A CICLICIDADE É UMA CONSIDERAÇÃO 
FUNDAMENTAL 
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Source: Factor Indexes in Perspective, Insights from 40 Years of Data, MSCI Research Insight 

To complete a 40-year simulation, the MSCI factors are represented by the following indexes: 
Yield by High Dividend Yield, Size by Equal-Weighted, Low Volatility by Top 300 Volatility-Tilt prior to 1988 
and by Min Volatility afterwards, and Value by Value-Weighted. Parent Index is MSCI World 

RETORNO RELATIVO DOS SEIS FATORES 
Nov, 1975 - Dez, 2014 



A IMPORTÂNCIA DOS CICLOS ECONÔMICOS 
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Fator Risco  Ciclo Econômico 

Valor 
Comparável ao do 
mercado  Pró-cíclico 

Momentum  
Comparável ao do 
mercado Pró-cíclico 

Low Size 
Superior ao do 
mercado  Pró-cíclico 

Qualidade  
Inferior ao do 
mercado  Defensivo 

Baixa Volatilidade  
Inferior ao do 
mercado  Defensivo 

Yield 
Inferior ao do 
mercado 

Defensivo 
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IMPLEMENTANDO 
ALOCAÇÃO EM FATORES 
NAS CARTEIRAS DE 
FUNDOS DE PENSÃO 
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• Investimento em fatores está entre a gestão passiva tradicional e a 
gestão ativa 

INVESTINDO EM FATORES 

Retorno de 
Mercado 

Transparente 
e Baseado 
em Regras 

Gestão Passiva Investimento baseado  
em Fatores 

Gestão Ativa 

Retorno 
Ativo 

Implementação 
Discricionária 



Factor High Exposure High Capacity 

Volatilidade MSCI Minimum Volatility Index MSCI Volatility Tilt Index 

Qualidade MSCI Quality Index MSCI Quality Tilt Index 

Yield MSCI Enhanced Dividend Index MSCI Dividend Tilt Index 

Valor MSCI Enhanced Value Index MSCI Value Weighted Index 

Size  MSCI Equal Weighted Index MSCI Size Tilt Index 

Momentum MSCI Momentum Index MSCI Momentum Tilt Index 

A FAMÍLIA DE ÍNDICES DE FATORES MSCI 
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Índices de Fatores MSCI 

 Os índices de fatores da MSCI oferecem uma maneira transparente, baseada 
em regras, flexível e eficiente em custo para capturar a exposição em 
fatores 

 

 Índices de Fatores são complementares aos índices ponderados por 
Capitalização de Mercado 



FATORES NO BRASIL – CASO 1 – MSCI BRAZIL MIN VOL 
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10 anos de 
análises 

Os ciclos econômicos 



FATORES NO BRASIL – CASO 2 – MSCI BRAZIL QUALIDADE 
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FATORES NO BRASIL – CASO 3 – MSCI BRAZIL VALOR 
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III. CONSIDERAÇÕES FINAIS 
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• Fatores são uma nova alternativa de investimento 

• Globalmente, fatores tem mostrado um bom retorno ajustado ao risco 

• Não existe almoço grátis – a importância dos ciclos econômicos 

• O investimento em fatores pode ser em um ou mais fatores combinando 
diferentes exposições aos ciclos econômicos 

• Investimento através de fatores complementa os demais tipos de investimento 
(passivo tradicional  e ativo) 

 



CONTACT US 

Asia Pacific 

China North 10800.852.1032 (toll free) 

China South 10800.152.1032 (toll free) 

Hong Kong +852.2844.9333 

Seoul 00798.8521.3392 (toll free) 

Singapore 800.852.3749 (toll free) 

Sydney +61.2.9033.9333 

Taiwan 008.0112.7513 (toll free) 

Tokyo +81.3.5290.1555 

 

Europe, Middle East, Africa & India              

Amsterdam        +31.20.462.1382 

Cape Town +27.21.673.0100 

Frankfurt +49.69.133.859.00 

Geneva +41.22.817.9777 

London +44.20.7618.2222 

Madrid               +34.91.700.7275 

Milan  +39.02.5849.0415 

Mumbai + 91.22.6784.9160 

Paris  0800.91.59.17 (toll free) 

Zurich                    +41.44.220.9300 

 

Americas   

Americas 1.888.588.4567 (toll free) 

Atlanta +1.404.551.3212 

Boston +1.617.532.0920 

Chicago +1.312.706.4999 

Monterrey +52.81.1253.4020 

New York +1.212.804.3901 

San Francisco +1.415.836.8800 

São Paulo  +55.11.3706.1360 

Toronto +1.416.628.1007 

clientservice@msci.com | www.msci.com 
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or redisseminated in whole or in part without prior written permission from MSCI.  
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Information containing any historical information, data or analysis should not be taken as an indication or guarantee of any future performance, analysis, forecast or prediction.  Past performance does not guarantee future results.   

The Information should not be relied on and is not a substitute for the skill, judgment and experience of the user, its management, employees, advisors and/or clients when making investment and other business decisions.  All Information is impersonal 
and not tailored to the needs of any person, entity or group of persons. 

None of the Information constitutes an offer to sell (or a solicitation of an offer to buy), any security, financial product or other investment vehicle or any trading strategy.  

It is not possible to invest directly in an index.  Exposure to an asset class or trading strategy or other category represented by an index is only available through third party investable instruments (if any) based on that index.   MSCI does not issue, 
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to the performance of any MSCI index (collectively, “Index Linked Investments”). MSCI makes no assurance that any Index Linked Investments will accurately track index performance or provide positive investment returns.  MSCI Inc. is not an 
investment adviser or fiduciary and MSCI makes no representation regarding the advisability of investing in any Index Linked Investments. 

Index returns do not represent the results of actual trading of investible assets/securities. MSCI maintains and calculates indexes, but does not manage actual assets. Index returns do not reflect payment of any sales charges or fees an investor may pay 
to purchase the securities underlying the index or Index Linked Investments. The imposition of these fees and charges would cause the performance of an Index Linked Investment to be different than the MSCI index performance. 

The Information may contain back tested data.  Back-tested performance is not actual performance, but is hypothetical.  There are frequently material differences between back tested performance results and actual results subsequently achieved by 
any investment strategy.   

Constituents of MSCI equity indexes are listed companies, which are included in or excluded from the indexes according to the application of the relevant index methodologies. Accordingly, constituents in MSCI equity indexes may include MSCI Inc., 
clients of MSCI or suppliers to MSCI.  Inclusion of a security within an MSCI index is not a recommendation by MSCI to buy, sell, or hold such security, nor is it considered to be investment advice. 

Data and information produced by various affiliates of MSCI Inc., including MSCI ESG Research Inc. and Barra LLC, may be used in calculating certain MSCI indexes.  More information can be found in the relevant index methodologies on www.msci.com.  

MSCI receives compensation in connection with licensing its indexes to third parties.  MSCI Inc.’s revenue includes fees based on assets in Index Linked Investments. Information can be found in MSCI Inc.’s company filings on the Investor Relations 
section of www.msci.com. 

MSCI ESG Research Inc. is a Registered Investment Adviser under the Investment Advisers Act of 1940 and a subsidiary of MSCI Inc.  Except with respect to any applicable products or services from MSCI ESG Research, neither MSCI nor any of its 
products or services recommends, endorses, approves or otherwise expresses any opinion regarding any issuer, securities, financial products or instruments or trading strategies and MSCI’s products or services are not intended to constitute investment 
advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such. Issuers mentioned or included in any MSCI ESG Research materials may include MSCI Inc., clients of MSCI or suppliers to 
MSCI, and may also purchase research or other products or services from MSCI ESG Research.  MSCI ESG Research materials, including materials utilized in any MSCI ESG Indexes or other products, have not been submitted to, nor received approval 
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Any use of or access to products, services or information of MSCI requires a license from MSCI.  MSCI, Barra, RiskMetrics, IPD, FEA, InvestorForce, and other MSCI brands and product names are the trademarks, service marks, or registered trademarks 
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