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FIDEICOMISOS DE INVERSIÓN 

!"#$%&'()*+)$,%-."%/"0+1+"%"'23.*+."%3#*"413)3%5.%6+73+)$0+#$%73%8.93'#+:.%
!$13)*+9"%3.%1"#8#1"#%;5'<#%=%!"+)$#!

ANTECEDENTES DEL CLIENTE 

2(!0(+'3'(!4%5&6-7.89!$%:!;(*.!.:!<&-.:)':(9!=(!($7+73(5%!7:(!*'-:'0'$()'>(!0%&)7:(!
)&(*!5?$(5(*!5.!?@')%!.+A&.*(&'(3#!B3!A()&'(&$(9!C(&3%*!4%5&6-7.89!5.*.(!.*)(;3.$.&!7:(!
.*)&7$)7&(!5.!':>.&*'D:!$%3.$)'>(!E7.!A.&+')(!(!*7*!)&.*!='F%*!GH'F%!<9!H'F%!I!J!H'F%!CK!
;.:.0'$'(&*.!5.!7:(!-.*)'D:!A&%0.*'%:(3!5.!':>.&*'%:.*9!+'.:)&(*!*.!+(:)'.:.!7:(!$3(&(!
*.A(&($'D:!5.!3(!A&%A'.5(5!J!&.*A%:*(;'3'5(5#!
2%*!%;F.)'>%*!A&':$'A(3.*!5.!C(&3%*!*%:L!

•! !3.*'"1+>"'%1"#%+.93'#+$.3#,!C%:*%3'5(&!3(!&'E7.8(!0(+'3'(&!A(&(!(A&%>.$=(&!
.$%:%+6(*!5.!.*$(3(!J!($$.5.&!(!%A%&)7:'5(5.*!.@$37*'>(*9!$%+%!.3!$(A')(3!
A&'>(5%#!

•! ?+0&1+/+)"'%1"%2$43'.".>",!M:)&%57$'&!7:!+(&$%!$3(&%!5.!-%;.&:(:8(!0(+'3'(&!
A(&(!0($'3')(&!3(!)%+(!5.!5.$'*'%:.*!J!.>')(&!5'*A7)(*#!

•! @'$*323'%1"#%)$.*'+45)+$.3#%+.7+9+75"13#,!N(&(:)'8(&!E7.!.3!0'5.'$%+'*%!5.!
$(5(!='F%!*.(!&.*A%:*(;3.!*%3%!5.!*7*!&.*A.$)'>(*!$%:)&';7$'%:.*#!

•! ?5&3'9+#+:.%&'$/3#+$."1,!C%:)&()(&!(*.*%&.*!A&%0.*'%:(3.*!A(&(!-.*)'%:(&!3(*!
':>.&*'%:.*!J!%0&.$.&!&.A%&).*!)&(:*A(&.:).*#!

•! @1".+/+)")+:.%#5)3#$'+",!B*)(;3.$.&!7:(!.*)&7$)7&(!E7.!0($'3').!3(!)&(:*0.&.:$'(!
5.!&'E7.8(!*':!5.+%&(*!.:!.3!A&%$.*%!5.!*7$.*'D:#!

!

LA SOLUCIÓN PROPUESTA: UNA ESTRUCTURA DE FIDEICOMISO DE 
INVERSIÓN COLECTIVA (UNIT TRUST) EN TCI 

2(!0(+'3'(!.*)(;3.$.!7:!O'5.'$%+'*%!5.!M:>.&*'D:!C%3.$)'>(!GP:')!Q&7*)K!.:!3(*M*3(*!Q7&R*!
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O(+'3'(&!5.!M:>.&*'%:.*!GOMHUK#!

A"%3#*'5)*5'"%$&3'"%73%1"%#+25+3.*3%0".3'",!

/#! 6+73+)$0+#$#%+.7+9+75"13#%&$'%B+C$,!
o! C(&3%*!$&.(!)&.*!0'5.'$%+'*%*!5'*$&.$'%:(3.*!'&&.>%$(;3.*L!7:%!A(&(!H'F%!
<9!%)&%!A(&(!H'F%!I!J!%)&%!A(&(!H'F%!C#!

o! C(5(!0'5.'$%+'*%!A%*..!7:'5(5.*!.:!.3!O'5.'$%+'*%!5.!M:>.&*'D:!
C%3.$)'>(9!(!)&(>?*!5.!*7*!&.*A.$)'>(*!*%$'.5(5.*!=%35':-9!
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V#! 6+73+)$0+#$%73%8.93'#+:.%!$13)*+9",!
o! C%:*%3'5(!3(*!':>.&*'%:.*!5.!3(!0(+'3'(!J!($)W(!$%+%!.3!>.=6$73%!$.:)&(3!
A(&(!3(!-.*)'D:!5.!3(!$(&).&(!$%3.$)'>(#!
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o! B3!O'5.'$%+'*%!.*!(75')(5%!(:7(3+.:).!A(&(!-(&(:)'8(&!)&(:*A(&.:$'(!J!
&.:5'$'D:!5.!$7.:)(*!A(&(!)%5%*!3%*!;.:.0'$'(&'%*#!

X#! ?5&3'9+#+:.%&'$/3#+$."1,!
o! 2%*!0'5.'$%+'*(&'%*!5.*'-:(:!(!<**.)!4'*R!C%:*73)(:)*!G<4CK!7!%)&(!
%&-(:'8($'D:!*'+'3(&9!*.-W:!A&.0.&.:$'(!5.3!07:5(5%&9!A(&(!*7A.&>'*(&!3(!
-.*)'D:!5.!':>.&*'%:.*9!-(&(:)'8(:5%!3(!(5=.&.:$'(!(!3%*!A(&T+.)&%*!5.!
&'.*-%!J!%;F.)'>%*!.*)(;3.$'5%*#!

o! <75')%&.*!.@).&:%*!>.&'0'$(:!5.!0%&+(!':5.A.:5'.:).!3(*!($)'>'5(5.*!
0':(:$'.&(*!5.3!O'5.'$%+'*%#!

1#! D"')$%73%2$43'.".>"%/"0+1+"',!
o! 2(!.*)&7$)7&(!':$%&A%&(!7:!+(&$%!5.!-%;.&:(:8(!0(+'3'(&!A(&(!.*)(;3.$.&!
&.-3(*!$3(&(*!5.!)%+(!5.!5.$'*'%:.*9!(*.-7&(:5%!3(!(3':.($'D:!5.!)%5%*!
3%*!+'.+;&%*!$%:!3(!.*)&().-'(!5.!':>.&*'D:#!Y.!&.$%+'.:5(9!(3!+.:%*9!
7:(!&.7:'D:!(:7(3!A&.*.:$'(3#!

!

CONSTITUYENTE

FIDUCIARIO

FIDEICOMISO
PARA EL HIJO B

HOLDCO

FIDEICOMISO
PARA EL HIJO C

HOLDCO

AUDITORES

FIDEICOMISO 
PARA EL HIJO A

HOLDCO

SUPERVISIÓN DE 
LA GESTIÓN DE 

INVERSIONES

FIDEICOMISO DE 
PARTICIPACIÓN 
(Vehículo de Inversión 

Familiar ‘FIHV’)

CARTERA DE 
INVERSIÓN

Ventajas:
Economías de escala en cuanto a 

honorarios, capital privado, inversiones, etc.
Supervisión profesional (ARC)

Toma de decisiones simplificada

Responsabilidad limitada de los 
fideicomisos individuales según sus 

respectivas aportaciones

Marco de Gobernanza Familiar

El Fideicomiso de Participación es auditado

ESTRUCTURA DE 
INVERSIÓN FAMILIAR 

COLECTIVA
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BENEFICIOS CLAVE DEL FIDEICOMISO EN TCI 

/#! E3#*+:.%)3.*'"1+>"7"%73%+.93'#+$.3#,!
o! B3!O'5.'$%+'*%!$%:*%3'5(!3(!&'E7.8(!0(+'3'(&9!A.&+')'.:5%!.3!($$.*%!(!
%A%&)7:'5(5.*!.@$37*'>(*!$%+%!0%:5%*!5.!$(A')(3!A&'>(5%!J!($)'>%*!
':*)')7$'%:(3.*!5.!(3)%!:'>.39!0&.$7.:).+.:).!':($$.*';3.*!A(&(!
':>.&*%&.*!A.E7.Z%*#!

o! <3!(-&7A(&!&.$7&*%*9!3(!0(+'3'(!5'*0&7)(!5.!.$%:%+6(*!5.!.*$(3(!.:!$%*)%*!
5.!-.*)'D:!J!%A.&($'D:#!

V#! ?5&3'9+#+:.%&'$/3#+$."1,!
o! 2(!A(&)'$'A($'D:!5.!(*.*%&.*!A&%0.*'%:(3.*!(*.-7&(!E7.!3(!$(&).&(!*.(!
-.*)'%:(5(!;(F%!A(&T+.)&%*!.*)(;3.$'5%*!5.!&.:5'+'.:)%!J!&'.*-%#!

o! <75')%&6(*!(:7(3.*!&.07.&8(:!3(!)&(:*A(&.:$'(!J!-.:.&(:!$%:0'(:8(!.:)&.!
3%*!+'.+;&%*!5.!3(!0(+'3'(#!

X#! ;$0"%73%73)+#+$.3#%#+0&1+/+)"7",!
o! B3!+(&$%!5.!-%;.&:(:8(!0(+'3'(&!-(&(:)'8(!$3(&'5(5!.:!3%*!A&%$.*%*!5.!
5.$'*'D:9!A&%+%>'.:5%!$%:*'*).:$'(!.:!3(*!.*)&().-'(*!5.!':>.&*'D:9!
0'3(:)&%A6(!J!5'*)&';7$'D:9!J!+':'+'8(:5%!5'*A7)(*#!

o! 2(!.*)&7$)7&(!$.:)&(3'8(5(!5.3!O'5.'$%+'*%!0($'3')(!5.$'*'%:.*!.0'$'.:).*9!
.>')(:5%!57A3'$($'%:.*!.:!3%*!0'5.'$%+'*%*!':5'>'57(3.*#!

1#! F3#&$.#"4+1+7"7%1+0+*"7",!
o! C(5(!0'5.'$%+'*%!5.!3%*!='F%*!*%3%!.*!&.*A%:*(;3.!5.!*7*!&.*A.$)'>(*!
$%:)&';7$'%:.*9!-(&(:)'8(:5%!E7.!3%*!&'.*-%*!(*%$'(5%*!(!7:!0'5.'$%+'*%!
:%!(0.$).:!(!3%*!5.+T*#!

[#! @'$*3))+:.%73%")*+9$#,!
o! <3!.*)(;3.$.&!3(!.*)&7$)7&(!.:!QCM9!*.!%;)'.:.!7:(!*D3'5(!A&%).$$'D:!3.-(3!
$%:)&(!&.$3(+($'%:.*!.@).&:(*9!($&..5%&.*!%!&'.*-%*!A%36)'$%*!.:!
<&-.:)':(#!

o! 2%*!($)'>%*9!':>.&)'5%*!.:!B7&%A(9!B*)(5%*!P:'5%*!J!<*'(!G.:)&.!%)&%*K9!
.*)T:!A&%).-'5%*!$%:)&(!A%*';3.*!&.$3(+%*#!

\#! G/+)+3.)+"%/+#)"1,!
o! QCM!%0&.$.!7:!.:)%&:%!0'*$(3!:.7)&(39!*':!'+A7.*)%*!*%;&.!3(!&.:)(9!
-(:(:$'(*!5.!$(A')(3!:'!*7$.*'%:.*9!+(@'+'8(:5%!3(!A&.*.&>($'D:!5.3!
A()&'+%:'%!0(+'3'(&#!

o! 2(!.*)&7$)7&(!0($'3')(!.3!$7+A3'+'.:)%!5.!%;3'-($'%:.*!':).&:($'%:(3.*9!
+':'+'8(:5%!3(!.@A%*'$'D:!(!'+A7.*)%*!3%$(3.*#!

]#! @1".+/+)")+:.%#5)3#$'+",!
o! 2(!A&%A'.5(5!(!)&(>?*!5.3!O'5.'$%+'*%!-(&(:)'8(!7:(!)&(:*0.&.:$'(!5.!
&'E7.8(!':).&-.:.&($'%:(3!*':!:.$.*'5(5!5.!*7$.*'D:!F75'$'(3#!

o! 2%*!0'5.'$%+'*%*!5'*$&.$'%:(3.*!A.&+').:!03.@';'3'5(5!A(&(!(5(A)(&*.!(!
$(+;'%*!0(+'3'(&.*9!J!.3!07:5(5%&!A7.5.!+(:).:.&!':037.:$'(!+.5'(:).!
7:(!$(&)(!5.!5.*.%*#!
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^#! ;'".#&"'3.)+"%H%'3.7+)+:.%73%)53.*"#,!
o! <75')%&6(*!(:7(3.*!J!*7A.&>'*'D:!A&%0.*'%:(3!(*.-7&(:!E7.!.3!O'5.'$%+'*%!
%A.&.!$%:!':).-&'5(59!0%+.:)(:5%!3(!$%:0'(:8(!.:)&.!3%*!0(+'3'(&.*#!

o! 2%*!+(&$%*!$3(&%*!5.!&.A%&).!A&%A%&$'%:(:!>'*';'3'5(5!*%;&.!.3!
5.*.+A.Z%!5.!3(*!':>.&*'%:.*!J!A.&+').:!$%+A(&()'>(*!$%:!$(&).&(*!
*'+'3(&.*!-&($'(*!(!3(!;(*.!5.!5()%*!5.!<4C#!
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EN RESUMEN: 

<3!.*)(;3.$.&!7:!O'5.'$%+'*%!5.!M:>.&*'D:!C%3.$)'>(!.:!3(*M*3(*!Q7&R*!S!C('$%*9!3(!
0(+'3'(!4%5&6-7.8!3%-&(!7:(!-.*)'D:!$.:)&(3'8(5(!5.!*7!A()&'+%:'%9!*7A.&>'*'D:!
A&%0.*'%:(3!J!&%;7*)(!A&%).$$'D:!5.!($)'>%*#!B*)(!.*)&7$)7&(!A.&+').!($$.5.&!(!
%A%&)7:'5(5.*!.@$37*'>(*9!&.57$'&!':.0'$'.:$'(*!%A.&()'>(*!J!-(&(:)'8(&!3(!:.7)&(3'5(5!
0'*$(3!;(F%!.3!+(&$%!3.-(3!5.!QCM#!

B3!+(&$%!5.!-%;.&:(:8(!J!3(!-.*)'D:!A&%0.*'%:(3!-(&(:)'8(:!.3!(3':.(+'.:)%!$%:!3%*!
%;F.)'>%*!0(+'3'(&.*!(!3(&-%!A3(8%9!0%+.:)(:5%!3(!(&+%:6(!J!3(!)&(:*A(&.:$'(!.:)&.!3%*!
;.:.0'$'(&'%*#!C%:!3(!>.:)(F(!(Z(5'5(!5.!7:(!A3(:'0'$($'D:!*7$.*%&'(!$3(&(9!C(&3%*!
4%5&6-7.8!(*.-7&(!*7!3.-(5%9!A&%A%&$'%:(:5%!7:(!A3()(0%&+(!*D3'5(!A(&(!.3!
$&.$'+'.:)%!07)7&%!J!3(!A&.*.&>($'D:!5.3!A()&'+%:'%!':).&-.:.&($'%:(3#!
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