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N O C I Ó N D E  A R Q U I T E C T U R A A B I E R T A
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Tienen Coca Cola? No, pero tenemos un fantástico refresco hecho en casa 
que se le parece mucho….



R A Z O N E S  A  F A V O R  D E  L A  A R Q U I T E C T U R A A B I E R T A
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Mayor gama elegible
Cubriendo todos los 

nichos

Mayor adecuación a 
las necesidades del 

cliente

En búsqueda de la 
mayor rentabilidad

VOCACIÓN DE 
SERVIR AL CLIENTE



A R Q U I T E C T U R A  A B I E R T A  V S  A R Q U I T E C T U R A  D I R I G I D A

Son mucho más abundantes los modelos de arquitectura abierta
dirigida que los modelos de arquitectura totalmente abierta:

• Permiten poner el acento en el valor de la selección.
• Priorizar relaciones comerciales con determinadas gestoras.
• Manejar volúmenes de información más accesibles.
• Mejorar las condiciones económicas para la entidad
• Compatibilizar las gamas propias con las gamas de terceros
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C I F R A S D E S T A C A B L E S E N E U R O P A

Los activos gestionados en Europa ascienden a 14,8 Trillion Eur a 
final de 2016. No han cesado de aumentar desde 2008.

En 2007 la cifra era de 6,98 Trillion Eur
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L A S   M I S M A S  C I F R A S  E N  L AT A M
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D I S T I N T O S  E N V A S E S ,  D I S T I N T A S  S O L U C I O N E S
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1ª Generación: Fondos de Fondos

2ª Generación: Gestión discrecional

3ª Generación: Distribución directa



D Ó N D E  S E  D A N  E S T A S  S O L U C I O N E S ?

Europa, Chile, Brasil, México 
(poco) 

Europa, Chile

Europa, Chile (con 
restricciones) 
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Desarrollo

-
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M O D E L O S  D E S A R R O L L A D O S  ( E U R O P A )

Los modelos dependen del grado de bancarización del 
país a la hora de distribuir producto financiero , asi como 

de la existencia de gestoras de fondos dentro de los 
grupos financieros.

BANCARIZACION DISTRIBUCIÓN PRODUCTOS FINANCIEROS/INVERSIÓN
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M O D E L O S  D E S A R R O L L A D O S  ( E U R O P A )

Cerulli 2016
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E F E C T O S D E  M I F I D 2
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EFECTOS DE MIFID 2/RDR EN EUROPA:

• EL REBATE EN DECADENCIA

• COSTES EXPLÍCITOS PARA EL CLIENTE

• TRANSPARENCIA

• ELIMINACIÓN CONFLICTOS DE INTERÉS

• FALTA DE ASESORAMIENTO EN DETERMINADOS 
NIVELES (< 50K GBP)

• EL CLIENTE PAGARÁ MÁS QUE ANTES



C O N C L U S I O N E S

1. LA ARQUITECTURA ABIERTA ES NECESARIA EN EL DESARROLLO DE UNA INDUSTRIA 
DE FONDOS. 

2. PROPICIA EL CRECIMIENTO DE LA INDUSTRIA LOCAL.

3. ES ESENCIAL A LA HORA DE OFRECER ALTERNATIVAS A LOS INVERSORES, EL 
CLIENTE EN EL CENTRO DE LA DIANA.

4. LOS FORMATOS MÁS RECOMENDABLES EN UN PAIS BANCARIZADO SON MODELOS 
DE ARQUITECTURA DIRIGIDA.

5. CRECER PASO A PASO. PRIMERO FOFS, LUEGO CARTERAS Y POR FIN DISTRIBUCIÓN 
DIRECTA.

6. CUIDADO CON LA DEFENSA EXTREMA DE LOS CLIENTES, SE LES PUEDE VOLVER EN 
CONTRA.
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G L O B A L  P R E S E N C E
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MADRID MILAN LONDON LUXEMBOURG SANTIAGO DE CHILE DUBAI ZURICH BOGOTA SINGAPORE



A D D I T I O N A L  I N F O R M AT I O N
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This presentation is delivered solely as reference material and is merely for information purposes. It does not constitute an offer to sell or a solicitation of an offer to buy any holdings and shares in any of the 
Allfunds group companies nor in any of the funds which may be available through Allfunds Bank, S.A. from time to time.

Allfunds Bank, S.A. is a credit entity duly registered with the Bank of Spain and authorised by the Spanish Securities Market Commission (CNMV) to act as a broker and fund distributor. Allfunds Bank, S.A. has 
branches in the United Kingdom, Singapore and Italy duly registered with the corresponding local authorities; Allfunds Bank S.A has a representative office in Santiago de Chile, registered with the Superintendencia
de Bancos e Instituciones Financieras (SBIF), a representative office in DIFC, Dubai, United Arab Emirates regulated by the Dubai Financial Services Authority and a representative office in Bogotá, Colombia, duly 
registered with the Superintendencia Financiera de Colombia. Allfunds Bank, S.A. is also the parent company of Allfunds Bank International, S.A., a Luxembourg domiciled company licensed as a bank and registered 
as a bank with the CSSF (Commission du Surveillance du Secteur Financiere) to provide both banking and investment services. 

Allfunds Bank International S.A. has in turn a Swiss affiliate, Allfunds International Switzerland Ltd, which holds a distributor licence from FINMA.

In countries other than the ones referred to above, Allfunds Bank, S.A. does not have a local branch nor a representative office and may have not requested the relevant licence to render investment services on a 
cross border basis. In this regard, this document should not be deemed as an offer of investment services by Allfunds Bank, S.A. and Allfunds Bank, S.A. shall decide at its own discretion or if it were stabilised by the 
local regulation to take the relevant steps to register with the local authorities.

No part of this material may be (i) copied, photocopied or duplicated in any form, by any means, or (ii) distributed to any person that is not an employee, officer, director, or authorized agent of the recipient, 
without Allfunds Bank, S.A.’ prior written consent.

The information in the document is, and must be treated as confidential. Disclosure of any information contained in this document could give rise to a crime of confidence among others (save in respect for 
information that we have specifically agreed upon with you in writing or otherwise dealt with in this document, which is not confidential) except where (i) the disclosure of such information has been consented to 
by Allfunds Bank, (ii) such information is required to be disclosed pursuant to the applicable law and regulation and/or (iii) the relevant information is publicly available. If you are in any doubt as to whether 
information that we have provided to you and which is in your possession is confidential please consult with Allfunds Bank S.A. prior to the disclosure of such information. 

Should you wish to invest in funds not domiciled in your country of residence, please consult your local regulatory and tax requirements and/or consequences. You are also urged to take appropriate advice 
regarding any applicable legal requirements and any applicable taxation and exchange control regulations in the country of your citizenship, residence or domicile that may be relevant to the subscription, purchase, 
holding, exchange, redemption or disposal of any share in funds. We refer you to the information and relevant materials for a more complete discussion of the risks relating to an investment in any particular fund. 
You are urged to read all of the offering materials, including the entire prospectus, prior to any investment in any fund, and to ask questions of the investment manager or sponsor of such funds. 

Although certain information has been obtained from independent sources believed to be reliable, we do not guarantee its veracity, accuracy, completeness or fairness.  Nevertheless we have relied upon and 
assumed without independent verification, the accuracy and completeness of all information available from those independent sources. 

Copyright © 2017, Allfunds Bank, S.A. All rights reserved 



MADRID MILAN LONDON LUXEMBOURG SANTIAGO DE CHILE DUBAI ZURICH BOGOTA SINGAPORE


