
&RSLD�VXV�H[SUHVLRQHV�IDFLDOHV�\�VRQLGRV

&DQWHQ�FDQFLRQHV��KDJDQ�P¼VLFD�FRQ�ROODV�\�FXFKDUDV

-XHJXHQ�FRQ�WD]DV�R�EORTXHV��FRQVWUX\HQGR�WRUUHV

&X«QWDOHV�XQD�KLVWRULD��OHDQ�XQ�
OLEUR�R�PLUHQ�IRWRV

+DEOHQ�VREUH�DOJR�TXH�OHV�JXVWD�D�WXV�KLMRV�H�KLMDV��
GHSRUWHV��P¼VLFD��WHOHYLVLµQ��FHOHEULGDGHV��DPLJRV���

&RFLQHQ�VX�FRPLGD�IDYRULWD�MXQWRV

+DJDQ�HMHUFLFLR�MXQWRV��HVFXFKDQGR�VX�P¼VLFD�IDYRULWD

,GHDV�FRQ�WX�DGROHVFHQWH ,GHDV�FRQ�WX�QL³R�R�QL³D�

,GHDV�FRQ�WX�EHE«���LQIDQWH

$SDJD�OD�WHOHYLVLµQ�\�
HO�WHO«IRQR��(VWH�HV�XQ�
WLHPSR�OLEUH�GH�YLUXV

3RGHU�HOHJLU�DXPHQWD�OD�FRQILDQ]D�
HQ� V¯� PLVPRV�� 6L� TXLHUHQ� KDFHU�
DOJR� TXH� QR� HVW£� ELHQ� FRQ� HO�
GLVWDQFLDPLHQWR� I¯VLFR�� HQWRQFHV�
VHU£�XQD�RSRUWXQLGDG�SDUD�KDEODU�
FRQ� HOORV� VREUH� HVWR� �YHU� HO�
VLJXLHQWH�IROOHWR��

3UHJ¼QWDOH�D�WX�KLMR�
R KLMD�TX«�OH

JXVWDU¯D�KDFHU
3XHGH�VHU�GH�VµOR����PLQXWRV��R�P£V�WLHPSR��
GHSHQGH�GH�QRVRWURV��3XHGH�VHU�D�OD�PLVPD�
KRUD�WRGRV�ORV�G¯DV��SDUD�TXH�HOORV�\D�
HVSHUHQ�HVH�PRPHQWR�

,QWHQWD�WHQHU�XQ�WLHPSR�SRU�
VHSDUDGR�FRQ�FDGD�KLMD�R�KLMR

(VF¼FKDORV��P¯UDORV��
'DOHV�WRGD�WX�DWHQFLµQ��
c'LYL«UWDQVH�

/HDQ�XQ�OLEUR�R�PLUHQ�IRWRV

3LQWHQ�GLEXMRV�FRQ�FUD\RODV�R�O£SLFHV�GH�FRORU�

c%DLOHQ�R�FDQWHQ�FDQFLRQHV�

5HDOLFHQ�MXQWRV�XQ�WUDEDMR�GH�OD�FDVD���cKD]�TXH�
SDUH]FD�XQ�MXHJR�

$\¼GDOHV�FRQ�ODV�WDUHDV�HVFRODUHV

�1R�SXHGHV�LU�D�WUDEDMDU"��(VFXHODV�\�FROHJLRV�FHUUDGRV"��(VW£V�SUHRFXSDGR�SRU�HO�GLQHUR"�(V�QRUPDO�VHQWLUWH�HVWUHVDGD�R�\�DEUXPDGD�R�

(O�FLHUUH�GH�ODV�HVFXHODV�\�FROHJLRV�WDPEL«Q�HV�XQD�RSRUWXQLGDG�SDUD�PHMRUDU�ODV�UHODFLRQHV�FRQ�QXHVWURV�QL³RV��QL³DV�\�DGROHVFHQWHV�
(O�WLHPSR�SHUVRQDOL]DGR�FRQ�ORV�QL³RV�HV�JUDWLV�\�GLYHUWLGR��/HV�KDFH�VHQWLU�VHU�DPDGRV�\�VHJXURV��\�TXH�HOORV�VRQ�LPSRUWDQWHV�
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(VSHFLDOPHQWH�ORV�DGROHVFHQWHV�
QHFHVLWDQ�SRGHU�FRPXQLFDUVH�FRQ�
VXV�DPLJRV��$\XGD�D�WX�KLMR�R�KLMD�D�
FRQHFWDUVH�D�WUDY«V�GH�ODV�UHGHV�
VRFLDOHV�\�RWUDV�IRUPDV�VHJXUDV�GH�
GLVWDQFLDPLHQWR��c(V�DOJR�TXH�
WDPEL«Q�SXHGHQ�KDFHU�MXQWRV��

,QGLFD�HO�FRPSRUWDPLHQWR�
TXH�TXLHUHV�YHU

$\XGD�D�WX�
DGROHVFHQWH�
D�PDQWHQHUVH�
FRQHFWDGR

(ORJLD�D�WXV�KLMRV�FXDQGR�
VH�FRPSRUWDQ�ELHQ

� &29,'����&5,$1=$

(V�GLI¯FLO�VHQWLUVH�SRVLWLYR�FXDQGR�QXHVWURV�QL³RV��QL³DV�R�DGROHVFHQWHV�QRV�HVW£Q�YROYLHQGR�ORFRV��0XFKDV�YHFHV�
WHUPLQDPRV�GLFLHQGR��c'HMD�GH�KDFHU�HVR���3HUR�HV�PXFKR�P£V�SUREDEOH�TXH�QXHVWURV�KLMRV�H�KLMDV�KDJDQ�OR�TXH�OHV�

SHGLPRV�VL�OHV�GDPRV�LQVWUXFFLRQHV�SRVLWLYDV��\�PXFKRV�HORJLRV�SRU�OR�TXH�KDFHQ�ELHQ��

*ULWDUOH�D�WX�KLMR�R�KLMD�VROR�KDU£�TXH�W¼�\�
HOORV�HVW«Q�P£V�HVWUHVDGRV�\�HQRMDGRV��
/ODPD�OD�DWHQFLµQ�GH�WX�KLMR�R�KLMD�XVDQGR�VX�
QRPEUH��+DEOD�FRQ�YR]�WUDQTXLOD�

,QWHQWD�HORJLDU�D�WX�KLMR��KLMD�R�DGROHVFHQWH�SRU�
DOJR�TXH�KD�KHFKR�ELHQ��3XHGH�TXH�QR�OR�

GHPXHVWUHQ�HQ�HO�PRPHQWR��SHUR�ORV�YHU£V�
UHSHWLU�HVD�EXHQD�DFFLµQ��7DPEL«Q�OHV�

DVHJXUDU£�D�HOORV�TXH�ORV�YHV�\�WH�SUHRFXSDV�
SRU�HOORV�

�3XHGH�WX�KLMR�R�KLMD�UHDOPHQWH�KDFHU�OR�TXH�OH�HVW£V�SLGLHQGR"�(V�PX\�
GLI¯FLO�SDUD�XQ�QL³R�R�XQD�QL³D�PDQWHQHUVH�FDOODGR�GHQWUR�GH�OD�FDVD�
SRU�XQ�G¯D�HQWHUR��SHUR�WDO�YH]�SXHGD�SHUPDQHFHU�HQ�VLOHQFLR�SRU����
PLQXWRV�PLHQWUDV�TXH�W¼�HVW«V�KDEODQGR�SRU�WHO«IRQR�

6«�UHDOLVWD
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+XPDQ�6HUYLFHV�DQG�LV�XVHG�
ZLWK�SHUPLVVLRQ��8VH�RI�WKLV�
ORJR� LV� QRW� DQ� HQGRUVHPHQW�
E\� ++6� RU� &'&� RI� DQ\�
SDUWLFXODU� SURGXFW�� VHUYLFH��
RU�HQWHUSULVH�

8VD�SDODEUDV�SRVLWLYDV�FXDQGR�OH�GLJDV�D�WX�KLMR�R�KLMD�TX«�
KDFHU�� FRPR�SRU�HMHPSOR� �3RU� IDYRU�� JXDUGD� WX� URSD�� �HQ�
YH]�GH��c1R�KDJDV�XQ�GHVDVWUH���

7RGR�VH�WUDWD�GH�FµPR�OR�GLJDV
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(QVH³D�D�
WX�KLMR�R�

KLMD�
PDQWHQHU�
GLVWDQFLD
PLHQWR�
VHJXUR

&RQVWUX\H�XQD�UXWLQD�GLDULD�
IOH[LEOH�SHUR�FRQVWDQWH��

+D]�XQD�UXWLQD�SDUD�WL�\�WXV�KLMRV�TXH�WHQJD�HVSDFLR�SDUD�
DFWLYLGDGHV�SODQHDGDV�DV¯�FRPR�SDUD�WLHPSR�OLEUH��(VWR�
SXHGH�D\XGDUOHV�D�ORV�KLMRV�D�VHQWLUVH�P£V�VHJXURV�\�
PHMRUDU�VX�FRPSRUWDPLHQWR�

/RV�QL³RV�\�QL³DV�R�DGROHVFHQWHV�SXHGHQ�D\XGDU�D�
SODQLILFDU�OD�UXWLQD�GHO�G¯D��FRPR�SRU�HMHPSOR�SRQHU�HO�
KRUDULR�HQ�TXH�YDQ�D�FXPSOLU�VXV�WDUHDV�GH�OD�HVFXHOD��/RV�
QL³RV�VHJXLU£Q�PHMRU�HO�SODQ�VL�HOORV�PLVPRV�D\XGDQ�D�
HODERUDUOR��

,QFOX\H�HMHUFLFLRV�I¯VLFRV�WRGRV�ORV�G¯DV��
(VWR�D\XGDU£�FRQ�HO�HVWU«V�\�FRQ�QL³RV�
\�QL³DV�FRQ�PXFKD�HQHUJ¯D�HQ�FDVD�

7¼�HUHV�XQ�PRGHOR�SDUD�HO�
FRPSRUWDPLHQWR�GH�WX�KLMR�R�KLMD

6L�W¼�SRQHV�HQ�SU£FWLFD�PDQWHQHU�GLVWDQFLDV�VHJXUDV�H�
KLJLHQH�SDUD�WL�PLVPR��\�WUDWDV�D�ORV�GHP£V�FRQ�FRPSDVLµQ��
HVSHFLDOPHQWH�FRQ�DTXHOORV�TXH�HVW£Q�HQIHUPRV�R�
YXOQHUDEOHV��7XV�KLMRV�\�DGROHVFHQWHV�DSUHQGHU£Q�GH�WL�

$O�WHUPLQDU�HO�G¯D��WRPD�XQ�
PLQXWR�SDUD�UHIOH[LRQDU�
VREUH�HO�G¯D�

'L�D�WX�KLMR�R�KLMD�XQD�FRVD�
SRVLWLYD�R�GLYHUWLGD�TXH�
HOORV�KLFLHURQ�

(OµJLDWH�D�WL�PLVPR�SRU�OR�
TXH�KLFLVWH�ELHQ�KR\��c(UHV�
LQFUH¯EOH�

6L�HVW£�SHUPLWLGR�HQ�WX�SD¯V��GHMD�TXH�
WXV�KLMRV�VDOJDQ�DIXHUD�

7DPEL«Q�SXHGHQ�HVFULELU�FDUWDV�\�KDFHU�
GLEXMRV�SDUD�FRPSDUWLU�FRQ�RWURV���
c3RQORV�DIXHUD�GH�WX�FDVD�SDUD�TXH�
RWURV�OR�YHDQ�

3XHGHV�WUDQTXLOL]DU�D�WX�KLMR�R�KLMD�
H[SOLFDQGR�VREUH�ODV�PHGLGDV�TXH�KDV�
WRPDGR�SDUD�PDQWHQHU�VHJXULGDG��
(VFXFKD�VXV�VXJHUHQFLDV�\�WµPDODV�HQ�
VHULR�

+D]�TXH�HO�ODYDGR�GH�PDQRV�\�RWUDV�
PHGLGDV�GH�KLJLHQH�VHDQ�GLYHUWLGDV

,QYHQWD�XQD�FDQFLµQ�GH����
VHJXQGRV�SDUD�FDQWDU�
PLHQWUDV�VH�ODYDQ�ODV�PDQRV��
c$JUHJD�DFFLRQHV��'D�D�ORV�
QL³RV�SXQWDMH�\�HORJLR�SRU�
ODYDUVH�ODV�PDQRV�
UHJXODUPHQWH�

+D]�XQ�MXHJR�SDUD�YHU�FX£QWDV�
YHFHV�WRFDPRV�QXHVWUDV�FDUDV��
FRQ�XQ�SUHPLR�SDUD�HO�PHQRU�
Q¼PHUR�GH�WRTXHV��SXHGHQ�
FRQWURODUVH�PXWXDPHQWH��

&29,'����QRV�KD�TXLWDGR�QXHVWUDV�UXWLQDV�GLDULDV�GH�WUDEDMR��KRJDU�\�HVFXHOD�
(VWR�HV�GLI¯FLO�SDUD�QL³RV��QL³DV��DGROHVFHQWHV�\�SDUD�WL��+DFHU�QXHYDV�UXWLQDV�SXHGH�D\XGDU��

3DUHQWLQJ�IRU�/LIHORQJ�+HDOWK�LV�VXSSRUWHG�E\�WKH�8.5,�*&5)�$FFHOHUDWLQJ�$FKLHYHPHQW�IRU�$IULFD̵V�$GROHVFHQWV�+XE��WKH�(XURSHDQ�5HVHDUFK�&RXQFLO��(5&��XQGHU�WKH�(XURSHDQ�8QLRQ̵V�6HYHQWK�)UDPHZRUN�3URJUDPPH�DQG�WKH�+RUL]RQ�
�����5HVHDUFK�DQG�,QQRYDWLRQ�3URJUDPPH��2[IRUG�8QLYHUVLW\�,QQRYDWLRQ�*&5)�6XVWDLQDEOH�,PSDFW�)XQG��81,&()��WKH�/HYHUKXOPH�7UXVW��WKH�(FRQRPLF�DQG�6RFLDO�5HVHDUFK�&RXQFLO��:+2��&,'$��WKH�1DWLRQDO�5HVHDUFK�)RXQGDWLRQ�RI�
6RXWK�$IULFD��,OLID�/DEDQWZDQD��5DQG�0HUFKDQW�%DQN�)XQG��WKH�$SH[+L�&KDULWDEOH�7UXVW��WKH�-RKQ�)HOO�)XQG��WKH�(YDOXDWLRQ�)XQG��WKH�8%6�2SWLPXV�)RXQGDWLRQ��86$,'�3(3)$5��WKH�:HOOFRPH�7UXVW��*UDQG�&KDOOHQJHV�&DQDGD�DQG�
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7KH�PDUN�̸&'&̹�LV�RZQHG�E\�
WKH� 86� 'HSW� RI� +HDOWK� DQG�
+XPDQ�6HUYLFHV�DQG�LV�XVHG�
ZLWK�SHUPLVVLRQ��8VH�RI�WKLV�
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/DV�FRQVHFXHQFLDV�D\XGDQ�D�HQVH³DU�D�QXHVWURV�
KLMRV�VREUH�OD�UHVSRQVDELOGLDG�GH�OR�TXH�KDFHQ��
7DPEL«Q�SHUPLWHQ�XQD�GLVFLSOLQD�FRQWURODGD��(VWR�
HV�P£V�HIHFWLYR�TXH�JROSHDU�\�JULWDU�

7RPD�XQD�3DXVD,QWHQWD�UHGLULJLU

�6LHQWHV�JDQDV�GH�JULWDU"�+D]�
XQD�SDXVD�GH����VHJXQGRV��

,QKDOD�\�H[KDOD�OHQWDPHQWH�FLQFR�
YHFHV��/XHJR�WUDWD�GH�UHVSRQGHU�
GH�XQD�PDQHUD�P£V�WUDQTXLOD�

0LOORQHV�GH�SDGUHV�
GLFHQ�TXH�HVWR�D\XGD�

��08&+2�

8VD�FRQVHFXHQFLDV

'D�D�WX�KLMR�R�KLMD�OD�RSFLµQ�GH�VHJXLU�WXV�
LQVWUXFFLRQHV�DQWHV�GH�GDUOHV�OD�FRQVHFXHQFLD�

7UDWD�GH�PDQWHQHU�OD�FDOPD�DO�GDU�OD�
FRQVHFXHQFLD�

$VHJ¼UDWH� GH� SRGHU� FXPSOLU� FRQ� OD�
FRQVHFXHQFLD��3RU� HMHPSOR�� TXLWDUOH� HO� WHO«IRQR�
D� XQ� DGROHVFHQWH� SRU� XQD� VHPDQD� HV� GLI¯FLO� GH�
DSOLFDU��5HWLUDUOR�GXUDQWH�HO�WLHPSR�GH�XQD�KRUD�
HV�P£V�UHDOLVWD�

8QD�YH]�TXH�OD�FRQVHFXHQFLD�KD\D�WHUPLQDGR��
GD�D�WX�KLMR�XQD�RSRUWXQLGDG�GH�KDFHU�DOJR�
EXHQR�\�IHOLF¯WDOR�SRU�HOOR�

6LJXH�
XVDQGR�ORV�
&RQVHMRV�

���

(V�QRUPDO�TXH�VH�FRPSRUWHQ�PDO�FXDQGR�ORV�QL³RV�HVW£Q�FDQVDGRV��FRQ�PLHGR��WLHQHQ�KDPEUH��R�HVW£Q�
DSUHQGLHQGR�D�VHU�LQGHSHQGLHQWHV��c<�SXHGHQ�YROYHUQRV�ORFRV�FXDQGR�HVWDPRV�DWUDSDGRV�HQ�FDVD�

7LHPSR�XQR�D�XQR��HORJLR�SRU�KDFHU�DOJR�EXHQR��\�
UXWLQDV�FRQVWDQWHV�UHGXFLU£Q�HO�PDO�FRPSRUWDPLHQWR�

'D�D�WXV�QL³RV��QL³DV�\�DGROHVFHQWHV�WUDEDMRV�
VHQFLOORV�FRQ�UHVSRQVDELOLGDGHV��6µOR�DVHJ¼UDWH�GH�
TXH�VHD�DOJR�TXH�HOORV�VHDQ�FDSDFHV�GH�KDFHU��c<�
IHOLF¯WDORV�FXDQGR�OR�KDJDQ�
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:HOOVSULQJ�$GYLVRUV�

7KH�PDUN�̸&'&̹�LV�RZQHG�E\�
WKH� 86� 'HSW� RI� +HDOWK� DQG�
+XPDQ�6HUYLFHV�DQG�LV�XVHG�
ZLWK�SHUPLVVLRQ��8VH�RI�WKLV�
ORJR� LV� QRW� DQ� HQGRUVHPHQW�
E\� ++6� RU� &'&� RI� DQ\�
SDUWLFXODU� SURGXFW�� VHUYLFH��
RU�HQWHUSULVH�

c+D]�FOLF�DTX¯�SDUD�REWHQHU�P£V�FRQVHMRV�SDUD�SDGUHV�

�&29,'����&5,$1=$

'HWHFWD�HO�PDO� FRPSRUWDPLHQWR� OR� DQWHV�SRVLEOH� \�
UHGLULJH� OD� DWHQFLµQ� GH� WXV� KLMRV� GH� XQ� PDO�
FRPSRUWDPLHQWR�D�XQR�EXHQR�

c'HWHQOR�DQWHV�GH�TXH�FRPLHQFH��&XDQGR�HPSLHFHQ�
D�LQTXLHWDUVH��SXHGHV�GLVWUDHUORV�FRQ�DOJR�
LQWHUHVDQWH�R�GLYHUWLGR���9HQJDQ��cYDPRV�D�MXJDU�XQ�
MXHJR��
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1R�HVW£V�VROD��QR�HVW£V�VROR
0LOORQHV�GH�SHUVRQDV�WLHQHQ�ORV�PLVPRV�PLHGRV�TXH�QRVRWURV��(QFXHQWUD�D�
DOJXLHQ�FRQ�TXLHQ�SXHGDV�KDEODU�VREUH�FµPR�WH�VLHQWHV��(VFXFKD�D�HVD�
SHUVRQD��(YLWD�ODV�UHGHV�VRFLDOHV�TXH�WH�KDJDQ�VHQWLU�S£QLFR���

7RPD�XQ�GHVFDQVR
7RGRV�QHFHVLWDPRV�WRPDU�XQ�GHVFDQVR�D�YHFHV��
&XDQGR�WXV�KLMRV�HVW«Q�GRUPLGRV��KD]�DOJR�
GLYHUWLGR�R�UHODMDQWH�SDUD�WL��+D]�XQD�OLVWD�GH�
DFWLYLGDGHV�VDOXGDEOHV�TXH�WH�JXVWDQ�KDFHU��
c7H�OR�PHUHFHV��

(VFXFKD�D�WXV�KLMRV�
\�D�WXV�KLMDV

+D]�XQD�
3DXVD

3UHSDUD�XQD�
DFWLYLGDG�

UHODMDQWH�GH���
PLQXWR�TXH�

SXHGDV�KDFHU�
FXDQGR�VLHQWHV�

DQVLHGDG�R�
HVWU«V

3DVR����3UHSDUDFLµQ
• (QFXHQWUD�XQD�SRVLFLµQ�FµPRGD��VHQWDGR�

FRQ�ORV�SLHV�SODQRV�HQ�HO�SLVR�\�ODV�PDQRV�
GHVFDQVDQGR�HQ�WX�UHJD]R�

• &LHUUD�ORV�RMRV�VL�WH�HV�P£V�FµPRGR�

3DVR����3HQVDU��VHQWLU��FXHUSR
̽
̽

3UHJ¼QWDWH����4X«�HVWR\�SHQVDQGR�DKRUD"��
2EVHUYD�WXV�SHQVDPLHQWRV���6RQ�QHJDWLYRV�R�
SRVLWLYRV"

̽

̽

2EVHUYD�WXV�HPRFLRQHV��H[DPLQD�VL�VRQ�
VHQWLPLHQWRV�GH�IHOLFLGDG�R�QR�
2EVHUYD�FµPR�VH�VLHQWH�WX�FXHUSR��([DPLQD�VL�
DOJXQD�SDUWH�GXHOH�R�HVW£�WHQVD�

3DVR����&RQF«QWUDWH�HQ�WX�UHVSLUDFLµQ
• (VFXFKD�FRPR�WX�DOLHQWR�HQWUD�\�VDOH��
̽

̽

3XHGHV�SRQHU�OD�PDQR�VREUH�WX�HVWµPDJR�\�VHQWLU�
FRPR�VXEH�\�EDMD�FRQ�FDGD�UHVSLUDFLµQ�
4XL]£V�SRGU¯DV�GHFLUWH�D�WL�PLVPR���(VW£�ELHQ��
3DVH�OR�TXH�SDVH��HVWR\�ELHQ��

• /XHJR��VROR�HVFXFKD�D�WX�UHVSLUDFLµQ�SRU�XQ�UDWR��

3DVR����9ROYLHQGR
• 2EVHUYD�FµPR�VH�VLHQWH�WRGR�WX�FXHUSR�
• (VFXFKD�ORV�VRQLGRV�HQ�OD�KDELWDFLµQ�

3DVR����5HIOHFFLRQDQGR
• 3LHQVD����0H�VLHQWR�GLIHUHQWH�GH�DOJXQD�IRUPD"�
• &XDQGR�HVW«V�OLVWR��DEUH�ORV�RMRV�

6«�DELHUWR�\�HVFXFKD�D�WXV�
KLMRV�H�KLMDV��7XV�KLMRV�WH�
EXVFDU£Q�SDUD�FRQVHJXLU�

DSR\R�\�VHJXULGDG��(VFXFKD�D�
WXV�KLMRV�FXDQGR�HOORV�

FRPSDUWHQ�FµPR�VH�VLHQWHQ��
$FHSWD�FRPR�VH�VLHQWHQ�\�

GDOHV�FRQVXHOR��

+DFHU�XQD�3DXVD�WDPEL«Q�SXHGH�VHU�¼WLO�FXDQGR�VLHQWHV�TXH�WXV�
KLMRV�WH�HVW£Q�LUULWDQGR�R�TXH�KDQ�KHFKR�DOJR�PDO��7H�GD�OD�

RSRUWXQLGDG�GH�HVWDU�P£V�FDOPDGR��8QDV�SRFDV�UHVSLUDFLRQHV�
SURIXQGDV��R�FRQHFWDQGR�FRQ�OD�VHQVDFLµQ�GHO�SLVR�GHEDMR�GH�WXV�

SLHV��SXHGHQ�KDFHU�OD�GLIHUHQFLD��

c7DPEL«Q�SXHGHV�KDFHU�XQD�SDXVD�FRQ�WXV�KLMRV�

(VWH�HV�XQ�WLHPSR�HVWUHVDQWH��&XLGD�GH�WL�PLVPR��SDUD�TXH�SXHGDV�FXLGDU�GH�WXV�KLMRV�
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�����5HVHDUFK�DQG�,QQRYDWLRQ�3URJUDPPH��2[IRUG�8QLYHUVLW\�,QQRYDWLRQ�*&5)�6XVWDLQDEOH�,PSDFW�)XQG��81,&()��WKH�/HYHUKXOPH�7UXVW��WKH�(FRQRPLF�DQG�6RFLDO�5HVHDUFK�&RXQFLO��:+2��&,'$��WKH�1DWLRQDO�5HVHDUFK�)RXQGDWLRQ�RI�
6RXWK�$IULFD��,OLID�/DEDQWZDQD��5DQG�0HUFKDQW�%DQN�)XQG��WKH�$SH[+L�&KDULWDEOH�7UXVW��WKH�-RKQ�)HOO�)XQG��WKH�(YDOXDWLRQ�)XQG��WKH�8%6�2SWLPXV�)RXQGDWLRQ��86$,'�3(3)$5��WKH�:HOOFRPH�7UXVW��*UDQG�&KDOOHQJHV�&DQDGD�DQG�

:HOOVSULQJ�$GYLVRUV�

7KH�PDUN�̸&'&̹�LV�RZQHG�E\�
WKH� 86� 'HSW� RI� +HDOWK� DQG�
+XPDQ�6HUYLFHV�DQG�LV�XVHG�
ZLWK�SHUPLVVLRQ��8VH�RI�WKLV�
ORJR� LV� QRW� DQ� HQGRUVHPHQW�
E\� ++6� RU� &'&� RI� DQ\�
SDUWLFXODU� SURGXFW�� VHUYLFH��
RU�HQWHUSULVH�
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(VW£�ELHQ�GHFLU��1R�OR�VDEHPRV��
SHUR�HVWDPRV�WUDEDMDQGR�HQ�HVR���
R��1R�OR�VDEHPRV��SHUR�FUHHPRV�

TXH�����c8VD�HVWR�FRPR�XQD�
RSRUWXQLGDG�SDUD�DSUHQGHU�DOJR�

QXHYR�FRQ�WX�KLMR�R�KLMD�

(V�FRUUHFWR�QR�VDEHU�
WRGDV�ODV�UHVSXHVWDV

+D\�PXFKDV�KLVWRULDV�FLUFXODQGR

$OJXQDV�SXHGHQ�QR�VHU�FLHUWDV��8VD�VLWLRV�FRQILDEOHV�
KWWSV���ZZZ�ZKR�LQW�HPHUJHQFLHV�GLVHDVHV�QRYHO�FRURQDYLUXV������DGYLFH�IRU�SXEOLF

\
KWWSV���ZZZ�XQLFHI�RUJ�FRURQDYLUXV�FRYLG����

GH�206�\�81,&()�

9HULILFD� VL� WX� KLMR� R� KLMD� HVW£� ELHQ�� +D]OH� UHFRUGDU�
TXH�WH�SUHRFXSDV�SRU�«O�R�HOOD��\�TXH�SXHGH�KDEODU�
FRQWLJR� FXDQGR� OR� QHFHVLWH�� c/XHJR� KDJDQ� DOJR�
GLYHUWLGR�MXQWRV��

&RQFOX\H�FRQ�DOJR�SRVLWLYR

7LHQHV�TXH�HVWDU�GLVSXHVWR�D�SDUD�FRQYHUVDU��(OORV�\D�KDEU£Q�HVFXFKDGR�DOJR��(O�VLOHQFLR�\�ORV�
VHFUHWRV�QR�SURWHJHQ�D�QXHVWURV�KLMRV��/D�KRQHVWLGDG�\�WUDQVSDUHQFLD�V¯�OR�KDFHQ��3LHQVD�DFHUFD�GH�

FX£QWR�YDQ�D�FRPSUHQGHU�HOORV��c&RQRFHV�D�WXV�KLMRV�PHMRU�TXH�QDGLH���

6«�DELHUWD�R�\�HVFXFKD
3HUPLWH�TXH�WX�KLMR�KDEOH�OLEUHPHQWH��+D]�SUHJXQWDV�
DELHUWDV�SDUD�YHU�FX£QWR�VDEHQ�DFHUFD�GHO�WHPD��

6«�KRQHVWD�R
6LHPSUH�UHVSRQGH�D�VXV�SUHJXQWDV�FRQ�VLQFHULGDG��3LHQVD�
HQ�OD�HGDG�TXH�WLHQH�WX�KLMR�R�KLMD�\�FX£QWR�SXHGH�
FRPSUHQGHU�

6«�DOHQWDGRUD�U
7X�KLMR�R�KLMD�SXHGH�HVWDU�DVXVWDGR�D�R�FRQIXQGLGR�D��'D�
XQ�HVSDFLR�SDUD�FRPSDUWLU� FµPR�VH�VLHQWH�\�KD]OH�VDEHU�
TXH�HVW£V�DK¯�SDUD�DSR\DUOH��

([SOLFD�TXH�&29,'����QR�WLHQH�QDGD�TXH�YHU�FRQ�
OD�DSDULHQFLD�GH�DOJXLHQ��QL�GH�GµQGH�HV�R�TX«�

LGLRPD�KDEOD��'L�D�WX�KLMR�R�KLMD�TXH�SRGHPRV�VHU�
FRPSDVLYRV�FRQ�ODV�SHUVRQDV�TXH�HVW£Q�HQIHUPDV�

\�FRQ�TXLHQHV�ODV�FXLGDQ�

%XVFD�KLVWRULDV�GH�SHUVRQDV�TXLHQHV�WUDEDMDQ�
SDUD�GHWHQHU�HO�EURWH�GHO�YLUXV�\�TXLHQHV�FXLGDQ�D�

SHUVRQDV�HQIHUPDV�

3DUHQWLQJ�IRU�/LIHORQJ�+HDOWK�LV�VXSSRUWHG�E\�WKH�8.5,�*&5)�$FFHOHUDWLQJ�$FKLHYHPHQW�IRU�$IULFD̵V�$GROHVFHQWV�+XE��WKH�(XURSHDQ�5HVHDUFK�&RXQFLO��(5&��XQGHU�WKH�(XURSHDQ�8QLRQ̵V�6HYHQWK�)UDPHZRUN�3URJUDPPH�DQG�WKH�+RUL]RQ�
�����5HVHDUFK�DQG�,QQRYDWLRQ�3URJUDPPH��2[IRUG�8QLYHUVLW\�,QQRYDWLRQ�*&5)�6XVWDLQDEOH�,PSDFW�)XQG��81,&()��WKH�/HYHUKXOPH�7UXVW��WKH�(FRQRPLF�DQG�6RFLDO�5HVHDUFK�&RXQFLO��:+2��&,'$��WKH�1DWLRQDO�5HVHDUFK�)RXQGDWLRQ�RI�
6RXWK�$IULFD��,OLID�/DEDQWZDQD��5DQG�0HUFKDQW�%DQN�)XQG��WKH�$SH[+L�&KDULWDEOH�7UXVW��WKH�-RKQ�)HOO�)XQG��WKH�(YDOXDWLRQ�)XQG��WKH�8%6�2SWLPXV�)RXQGDWLRQ��86$,'�3(3)$5��WKH�:HOOFRPH�7UXVW��*UDQG�&KDOOHQJHV�&DQDGD�DQG�

:HOOVSULQJ�$GYLVRUV�

7KH�PDUN�̸&'&̹�LV�RZQHG�E\�
WKH� 86� 'HSW� RI� +HDOWK� DQG�
+XPDQ�6HUYLFHV�DQG�LV�XVHG�
ZLWK�SHUPLVVLRQ��8VH�RI�WKLV�
ORJR� LV� QRW� DQ� HQGRUVHPHQW�
E\� ++6� RU� &'&� RI� DQ\�
SDUWLFXODU� SURGXFW�� VHUYLFH��
RU�HQWHUSULVH�

+«URHV��QR�
DJUHVRUHV�

c+D]�FOLF�DTX¯�SDUD�REWHQHU�P£V�FRQVHMRV�SDUD�SDGUHV�
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