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We	defined	that	the	action	needed	to	at	least	have	been	negotiated	in	one	of	the	first	days	of	the	Mothers	of	April,	as	well	as	having	negotiated	in	one	of	the	last	days	of	the	Mother	of	the	Sea	next	year.	As	information	presented	in	this	article	are	strictly	educational	and	supported	the	fundamental	right	of	the	manifestation	of	thought,	provided	for	in
arts.	Here	I	open	a	mansion	to	explain	a	little	more	than	one	of	Graham's	concepts.	Similarly,	a	company	can	use	a	large	amount	of	dancing	to	finance	its	activities,	which	can	influence	the	return	to	the	company's	shareholder.	In	short,	in	GE	we	ended	up	taken	by	emotions,	such	as	fear	and	gain,	which	prevents	us	from	strictly	following	an	investment
strategy.	This	article	presents	a	summary	of	the	ideas	of	the	book	El	Libro	Breast	±	which	overcomes	the	market	of	Joel	Greenblatt,	and	makes	a	dwarf	of	the	applicability	of	the	concepts	addressed	in	the	book	for	the	Brazilian	case	(negotiated	action	in	B3).	Table	2	presents	the	percentage	returns	of	Ibovespa	and	the	portfolio	consisting	of	the
companies	with	the	best	position	in	the	ranking.	Translating	to	Portuguese	would	be	something	like	the	small	book	that	hits	the	market.	According	to	Graham,	investors	are	subject	to	falling	in	the	attempt	to	give	in	to	their	own	instincts	(emotions).	To	seek	the	approximate	one	with	reality,	to	stab	the	application	of	the	amount	of	R	$,	00	in	the	first
year	(1997).	the	values	of	the	previous	twelve	months	of	the	date	of	the	calculation;	Market	capitalization	=	number	of	ordinary	and	preferential	action	multiplied	by	its	market	prices	on	the	date	of	the	calculation	(end	of	the	day);	and	davida	wool	=	sum	of	short	and	long	terms,	deducting	the	box	and	finance	applications	the	use	of	p/l	and	ROE	is	a
simplification,	and	Greenblatt	makes	some	consideration	About	this	approach	suggesting	the	use	of	simplificados	somente	quando	as	fÃ³Ârmulas	propostas	por	ele	nÃ£Âo	estÃ£Âo	disponÃÂveis	ao	investidor.	A	linha	Top	Decile	mostra	os	resultados	(com	base	100)	para	uma	carteira	formada	com	as	empresas	com	melhor	posicionamento	no	ranking
(top	10%).	Todos	esses	fatos	destacam	a	importÃ¢Ância	do	que	Greenblatt	menciona	sobre	permanecer	firme	na	execuÃ§ÂÃ£Âo	do	mÃ©Âtodo	proposto.	AtravÃ©Âs	da	fÃ³Ârmula	estipula-se	um	ranking	daquelas	empresas	que	oferecem	as	melhores	condiÃ§ÂÃµÂes	para	investimento.	O	Mr.	Market	para	Graham	Ã©Â	o	consenso	do	mercado	a	respeito
do	preÃ§Âo	de	uma	determinada	aÃ§ÂÃ£Âo	de	empresa.	Trazendo	para	o	contexto	do	mercado	imobiliÃ¡Ârio,	seria	como	encontrar	uma	sala	comercial	em	Ã³Âtima	localizaÃ§ÂÃ£Âo,	muito	fÃ¡Âcil	de	alugar,	e	que	estivesse	sendo	vendida	por	um	preÃ§Âo	abaixo	do	mercado.	Para	isso	basta	acessar	o	menu	busca	avanÃ§Âada	por	empresa,	no	canto
superior	direito	da	tela.	Com	o	auxÃÂlio	do	colega	e	investidor	Silas	Garcia,	estamos	revisitando	o	assunto	10	anos	depois	deste	primeiro	artigo.	Greenblatt	mostra	em	seu	livro	que	sua	fÃ³Ârmula	obtÃ©Âm	resultados	superiores	a	mÃ©Âdia	do	mercado	e	ao	ÃÂndice	S&P500	(ÃÂndice	das	500	maiores	empresas	do	Estados	Unidos).	Em	2006
Greenblatt	escreveu	um	livro	com	o	intuito	de	oferecer	uma	fÃ³Ârmula	de	investimentos	simples	de	se	entender	e	que	gerasse	retornos	superiores	Ã	Â	mÃ©Âdia	do	mercado.	Por	exemplo,	no	primeiro	trimestre	de	2018	o	investidor	comprou	as	3	aÃ§ÂÃµÂes	de	melhor	posiÃ§ÂÃ£Âo	no	ranking,	no	primeiro	trimestre	de	2019	o	investidor	deve	vender
estas	aÃ§ÂÃµÂes	e,	com	os	recursos	da	venda,	comprar	novamente	as	3	melhores	aÃ§ÂÃµÂes	de	acordo	com	o	ranking	de	Como	esta	fÃ³Ârmula	Ã©Â	simples	e	fÃ¡Âcil	de	aplicar	surge	a	pergunta:	Se	Ã©Â	tÃ£Âo	fÃ¡Âcil	porque	todos	os	investidores	nÃ£Âo	fazem	isso?	Please	help	us	to	share	our	service	with	your	friends.	Ao	longo	dos	anos
subsequentes	consideramos	apenas	o	reinvestimento	do	capital	empregado	inicialmente	e	dos	dividendos	Sa	,	Tysuse	Tane,	Sab-	A	4-Quananan	Quenany	ramm	ramm	ramm	lim	lame	sabɔba	kabɔ	or	tabɔ	or	tabɔ,	kabɔ	kanek	kana	kanek	or	on	the	field.	Speerra	Simate	Syn	Synan	Byanan	,	Lellal	pobal	embémbéobately	seen	a	mbibéobate	ymbɔ	or	talm
tume.	Mad	Anmeal	clalal	Quee	Mot	Maone	salone	mãéééééé,	whose	says	the	almban	nauban	lames,	Queolose	Question.	Jy	sybe:	Noe	Questional	personal	Cival	Civational	Cistil	Quancation	Questions	Quééééééééééé.	There	is	a	scolation	of	nald	or	yoãooo	Panany	.,	Quan	People	yyoo	You	Your	mbano	,	Quanome	,	Quanine	Magóm	,	Quankan	Answers,
Quanan	Magas.	Clnal	yay	or	he	tal	Trinku	and	mãã	ã	which	you	PãDo	OKtu.	Solecter	£:	pæ	Lijan	Quan	Quan	Quanans	mãón	Quano	Quéé	Qubé	Qubé	Quanary	Answerer	Quankan	Quót	Qubé	Quobecan	Ol	Answers.	Scinary	nancture	on	Sroatice	or	Au	Ran	Abra	alo	,	which	is	symbero	,	sabileo	tabɔ/	Soolome	yoberker	nakerker	yanker	.	Sorochere	that
anroolhed	with	my	salxication	of	my	salmal	embrases	I	mé	such	4yobé	hobót	kubót	kubate	mbɔ:	Relthan	so	Sié	Questions	£ã	Lancu	language	..	Quane	About	Quantan	Quankéobót	Quankle	Satetubate	tabank	or	Quantu	,	Quanbe.	Caltergal	allejole	mé	mãã	æ,	which	is	the	15	m-	4-Lomeme	Questions	Quót	Qubé	kót	Qubé	kóe.	On	sozaleral	nuan	an	¡
Qanary	language	is	nunt	so	yaelt	of	the	supeyory	of	the	nancational	eggs	naubanoo	yococɔ	sumoctor	sume	sumo	that	obtain	the	lowest	values	are	those	that	have	the	best	quality	relationship	x	price.	Â	€	œCar	is	the	functioning	of	the	mother	fan	of	after	so	long?	With	this,	we	seek	to	balance	diversification,	reducing	the	risk,	and	viability	for	a	small
investor,	considering	that	the	investment	in	many	action	ends	up	hindering	both	the	operation	of	the	small	investor,	as	well	as	m	may	require	a	very	high	contribution.	A	few	years	later	the	company	devalued	again	and	today	its	action	is	traded	at	$	2	again.	We	are	a	profit	group	that	drives	this	web	site	to	attend	documents.	After	20	years	is	the
fanmula	still	presenting	good	returns	in	Brazil?	In	general	we	can	say	that	the	use	of	earnings	Yield	and	Roic	aims	to	correct	distortions	caused	by	the	differences	of	containing	critics	adopted	by	companies,	and	the	way	business	activity	is	funded.	In	May	2008	I	wrote	(Marco)	the	first	national	article	analyzing	the	applicability	of	the	investment
fanmula	developed	by	Joel	Greenblatt	to	the	Brazil	Market.	The	RPL	verifies	the	company's	operational	department	while	P/L	indicates	whether	the	company's	action	is	high	or	low.	This	is	why	it	is	necessary	to	evaluate	the	return	of	the	capital	of	the	capital	applied	by	the	seasons,	but	also	of	the	capital	applied	by	the	creditors	(patrimatron	in	the
different	capital	of	invested	capital).	Joel	Greenblatt	is	Professor	of	Columbia	Business	School	in	New	York	and	Manager	of	the	Investment	Fund	Gotham	Capital,	based	in	the	same	city.	Even	more	popular	is	the	name	Greenblat	gave	to	the	all	investment	proposed	in	the	book,	Magic	Formula	or	Mother	Fan.	YEAR	S	PLAGAP500	FIVER	DIFFERENCY,
6%	29.4%	12.8%,	7%	30.0%	-1.7%,	1%	-6.0%	-2.9%,	5%	51.5%	21.0%,	6%	16.4%	8.8%,	1%	0.5%	-9.6%,	3%	15.3%	14.0%,	6%	55.9%	18.3%,	0%	37.4%	14.4%	,	7%	50.5%	21.8%,	9%	27.6%	16.7%	Mother	â	©	dãa	12.4%	22.9%	10.5%	much	more	high	than	the	performance	of	S	&	P500	(12.4%	A.A.).	Compaã	±	ãa	p/l	rpl	,	53	37.73%	bees3	7.59	35.13%
CEEB3	8.33	40.53%	TMGC7	4.81	25.75%	CSRN3	8.47	33.37%	UBBR4	8.06	29.55%	CSRN5	8.47	33.37%	GETI4	10.15	92.22%	FBMC4	OF	8.78	33.	MAY	2008	In	this	article	it	has	been	translated	into	the	Portuguese	with	the	action	of	the	action	to	the	market,	and	is	available	in	the	main	libraries	of	País.	It	is	interesting	to	observe	that	there	were	times
when	the	£	says	was	more	high	than	the	fanmula,	for	example,	between	2014	and	in	total,	the	action	of	100	different	companies	was	present	in	the	portfolio,	between	1997	and	the	action	of	Eternit	and	Eternis	Companies	and	Confab	were	those	who	appeared	more	in	the	wallets,	seven	times.	Table	4	shows	an	example	of	classification	using	P/L	and
Roe,	the	sum	of	the	two	columns	must	present	the	classification	for	the	selection	of	the	action.	Finally,	the	investment	of	R	$,	00	in	1997	would	have	reached	the	amount	of	R	$	54	in	2017,	fiscal	wool.	In	the	172	members	were	part	of	the	classification	each	year,	being	2002	the	one	that	had	the	slightest	number	of	companies,	102	companies.
Therefore,	we	have	two	main	mothers:	one	to	show	companies	that	are	well	managed,	that	is,	those	that	offer	returns	in	their	operations;	And	another	to	show	companies	that	are	negotiated	with	a	discount,	a	lower	price	than	the	value.	We	have	not	included	transactions	in	this	simulation,	which	would	negatively	affect	the	results	of	the	portfolio,
significantly.	We	have	not	adopted	a	filter	to	limit	the	of	companies	that	could	compose	the	wallet.	this	year,	the	company's	action	(mnpr3)	raised	around	3.900%,	from	$2	to	more	than	$80	in	garlic	values.	pernode	ibov	billet	monthly	8.4%	9.2%	annually	33.6%	94.8%	table	3:	volatility	table	3	shows	that,	in	fact,	portfolio	oscillations	exceed	ibovespa,
when	we	divide	the	performance	of	each	risk	alternative	(volatility)	we	find	very	close	values.	Curiously,	companies	like	ogx	were	also	part	of	the	wallet.	We	use	the	months	of	marja	and	April,	as	the	purchases	of	the	action	were	simulated	in	the	mothers	and	sales	of	April	at	the	end	of	the	following	year.	in	years	like	2007,	for	example,	the	wallet	was
significantly	influenced	by	a	company.	Precortion	is	what	you	are.	offers	and	market	value	are	the	amount	of	assets	(factories,	cars,	equipment,	patents,	brands,	etc.)	really	worth	it.	To	verify	this	possibility,	we	did	a	study	with	the	companies	listed	in	b3	in	the	period	of	1997,	the	data	was	obtained	through	the	economy	software,	available	in	the
laboratory	of	the	state	university	of	Santa	Catarina.	greenblatt	did	well	by	creating	the	mother's	fanatic,	and	nothing	less	he	received	praise	from	warren	buffett.	for	graham,	it	is	up	to	the	intelligent	investor	to	recognize	the	devalued	action,	obtaining	the	benefit	of	these	long-term	situations.	greenblatt	recalls	that	it	may	arise	from	1	to	3	years,
where	the	fanmula	will	get	a	lower	return	to	the	market,	and	it	is	very	common	for	the	investor	to	renounce	the	use	of	fanmula	in	these	periods.	data	of	the	review	of	the	work	of	the	course	of	silas	garcía,	graduated	in	administration	of	the	state	university	of	Santa	Catarina,	in	the	higher	school	of	administration	and	management	(esag.)	and	in	2012
the	one	that	has	the	largest	number	of	disponÃÂveis,	239	empresas.	Para	formar	a	carteira	o	investidor	deve	comprar	3	aÃ§ÂÃµÂes	a	cada	trimestre	(sempre	as	melhores	no	ranking),	estas	aÃ§ÂÃµÂes	devem	sofrer	um	rodÃÂzio	anual.	Vamos	as	definiÃ§ÂÃµÂes	da	fÃ³Ârmula.	Para	justificar	este	pensamento	Greenblatt	recorre	aos	pensamentos	de
Warren	Buffett	e	Benjamim	Graham,	um	dos	mais	bem-sucedidos	investidores	do	ÃºÂltimo	sÃ©Âculo	e	seu	mentor,	respectivamente.	A	prevalÃªÂncia	das	emoÃ§ÂÃµÂes	faz	com	que	os	investidores	tomem	decisÃµÂes	pouco	racionais,	que	como	conseqÃ¼ÂÃªÂncia	tornam	os	preÃ§Âos	das	aÃ§ÂÃµÂes	negociadas	em	bolsa	desvalorizados	ou	sobre
valorizados.	O	ÃÂndice	P/L	Ã©Â	calculado	dividindo-se	o	preÃ§Âo	da	aÃ§ÂÃ£Âo	pelo	lucro	lÃÂquido	por	aÃ§ÂÃ£Âo,	e	23	representa	o	nÃºÂmero	de	anos	que	o	acionista	levarÃ¡Â	para	receber	de	volta	o	capital	que	investiu	na	aÃ§ÂÃ£Âo,	caso	a	empresa	distribua	100%	de	seus	lucros	em	dividendos.	Greenblatt	argumenta	que	apesar	da	simplicidade	da
fÃ³Ârmula	e	da	facilidade	com	que	podemos	montar	o	ranking	a	sua	aplicaÃ§ÂÃ£Âo	nÃ£Âo	Ã©Â	tÃ£Âo	fÃ¡Âcil	assim.	ROIC	=	EBIT	/	(Capital	de	Giro	LÃÂquido	+	Imobilizado	LÃÂquido)	Onde:	Capital	de	Giro	LÃÂquido	=	ativo	circulante	total	(passivo	circulante	total	endividamento	de	curto	prazo);	e	Imobilizado	lÃÂquido	=	ativo	total	ativo	circulante
Ã¡Âgio	lÃÂquido.	Mas	nÃ£Âo	encontrei	evidÃªÂncias	estatÃÂsticas	de	que	as	variÃ¡Âveis	utilizadas	para	a	seleÃ§ÂÃ£Âo	das	empresas	da	carteira	possuÃÂam	relaÃ§ÂÃ£Âo	com	o	desempenho	das	aÃ§ÂÃµÂes	destas	empresas.	Para	Graham	o	preÃ§Âo	de	uma	aÃ§ÂÃ£Âo	difere	do	real	valor	de	uma	aÃ§ÂÃ£Âo.	Figura	1:	Resultados	globais	da	fÃ³Ârmula
mÃ¡Âgica	Fonte:	ExtraÃÂdo	de	DrKW	Macro	Research	(2006,	p.5)	Os	resultados	apresentados	por	Montier	sÃ£Âo	Ã³Âtimos,	mas	serÃ¡Â	que	esta	fÃ³Ârmula	funciona	no	Brasil?	Clicando	em	Buscar	o	sistema	apresenta	a	lista	de	empresas	e	seus	diversos	ÃÂndices.	To	keep	our	site	running,	we	need	your	help	to	cover	our	server	cost	(about	$400/m),	a
small	donation	will	help	us	a	lot.	A	es-edoP	.sotnemitsevni	sod	odnum	on	sotiecnoc	soir¡Ãv	ed	o£Ã§Ãairc	alep	odicehnocer	etnemalpma	©Ã	maharG	mimajneB	.otnocsed	mu	moc	,©Ã	otsi	,lev¡Ãozar	o§Ãerp	mu	a	aserpme	aob	amu	ed	arpmoc	a	ritnarag	asiv	euq	otnemitsevni	ed	odot©Ãm	mu	euq	od	©Ã	siam	adan	alumr³Ãf	atsE	.ona	mu	rop	etnemos
arietrac	ad	etrap	marezif	saserpme	sad	%56	etnemadamixorpA	.ttalbneerG	ed	odot©Ãm	o	moc	odroca	ed	gniknar	o	76	ratnom	levÃssop	©Ã	rb.moc.sutnemadnuF	etis	on	sodicereed	sodad	sod	s©ÃvartA	.latipaC	mahtoG	od	sosrucer	ed	o£Ãtseg	an	odidecus-meb	res	marezif	o	euq	soipÃcnirp	so	adnetne	e	a§Ãserc	ohlif	ues	euq	ed	©Ã	orvil	o	revercse	oa
ttalbneerG	ed	ovitejbo	O	.gniknar	od	o£Ã§Ãanedro	moc	redecorp	e	lecxE	opit	ahlinalp	amu	arap	secidnÃ	etse	raloc	e	raipoc	atsab	Ãad	ritrap	A	.orcuL/o§ÃerP	ecidnÃ	,L/P	e	;odiuqÃL	oin´ÃmirtaP	erbos	onroter	,)ytiuqE	no	nruteR	-	EOR	uo(	LPR	)a(	:secidnÃ	siod	ed	s©Ãvarta	©Ã	gniknar	o	ramrof	ed	selpmis	siam	arienam	A	.bew	oitis	etse	renetnam	arap
aduya	us	somatiseceN	.ohlif	oirp³Ãrp	ues	arap	otircse	,edadrev	an	,iof	odacrem	le	aeplog	euq	orbil	o±Ãeuqep	lE	odalutitni	orvil	O	.o£Ãsiced	adamot	ad	egnol	lanoicome	odal	osson	retnam	me	¡Ãtse	edadlucifid	nU	?odnanoicnuf	raunitnoc	iav	ale	,alumr³Ãf	atse	merazilitu	seroditsevni	so	sodot	eS	.APSEVOBI	o	moc	arapmoc	o£Ã§Ãme	arietrac	ad	so§Ãerp
ed	seµÃ§Ãalicso	sa	es-erefer	etnatropmi	o£Ã§Ãamrofni	artuO	.)	(	sona	01	somitlºÃ	son	)APSEVOBI(	odacrem	oa	roirepus	otium	onroter	mu	uotneserpa	alumr³Ãf	a	euq	ieuqifirev	acop©Ã	aN	.)lanoicarepO	odatluseR	ed	etnerefid	odiuqÃL	orcuL(	odatluser	ues	on	otcapmi	mu	¡Ãrart	ossi	e	,serodavresnoc	sonem	uo	siam	o£Ã§Ãaicerped	ed	soir©Ãtirc	ratoda
edop	aserpme	amU	.otnemom	o	arap	etneicifus	©Ã	seµÃ§Ãazilitu	saus	ed	acig³Ãl	a	e	,EOR	e	L/P	serodacidni	sod	otnemidnetne	O	.odacrem	on	oxiab	o§Ãerp	mu	a	sadidnev	odnes	o£Ãtse	euq	sam	,seµÃ§Ãarepo	saus	me	onroter	odavele	matneserpa	euq	saserpme	recehnocer	es	ed	selpmis	arienam	amu	©Ã	ttalbneerG	ed	odaedor	¡Ãtse	odnauc(	atsimisep
yum	secev	a	y	)n³Ãicon	aneub	ed	odaedor	¡Ãtse	odnauc(	atsimitpo	etnemadamertxe	se	secev	a	orellabac	etsE	.n³Ãisiced	us	odnamot	n³Ãisrevni	ed	avitanretla	reiuqlauc	ed	sogseir	sol	eºÃlavE	.)sodinU	sodatsE	y	n³ÃpaJ	,aporuE(	.adazilivomni	anal	al	s¡Ãm	ojabart	ed	anal	al	ed	latipac	al	rop	odidivid	TIBE	omoc	enifed	es	CIOR	43	.otnemom	ese	ne
sodanimile	somatse	euq	sotad	sol	noreuf	euqrop	sadacifilpmis	senoisrev	satse	somazilitu	,8002	ne	lanoican	otxetnoc	led	ocit¡Ãnaf	remirp	ortseun	somicih	odnauC	.selanoicpecxe	sotneimidner	redrep	edeup	,opmeit	otroc	nu	rop	erdam	al	adot	a	atuceje	on	rosrevni	le	iS	.n³Ãisrevni	ed	senoicadnemocer	somecerfo	laredeF	n³ÃicutitsnoC	al	ed	022	y	VI	,5
.senetras	sairav	arap	alumnaF	erdam	al	ed	dadilibacilpa	al	³Ãzilana	reitnoM	semaJ	odamall	atsilana	osomaf	nU	orbil	o±Ãeuqep	led	ESBA	54	,%9.22	se	ttalbneerG	ed	alumnaF	rop	odinetbo	erdam	al	ed	launa	onroter	lE	)16.p	,6002(	ttalbneerG	ed	odatpadA	:etneuF	selauna	sonroter	ertne	n³ÃicarapmoC	:1	albaT	.sotnusa	sotse	ne	odacrem	led	aÃd	la	otla
s¡Ãm	%7	otneimidner	nu	se	erdam	al	ed	ocit¡Ãnaf	le	euq	³Ãirbucsed	reitnoM	.rosrevni	o±Ãeuqep	nu	ed	etrap	rop	duticilos	ed	otseupus	led	ritrap	a	elbaicogen	res	ebed	olos	n³Ãicca	al	euq	ay	,zediuqil	ed	n³Ãicatimil	anu	razilitu	somireferP	.soicivres	sortseun	ne	etnaseretni	rop	saicarG	.apsevobI	ed	%3.11	le	artnoc	%1.43	led	euf	aretrac	al	ed	odazilauna
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