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As factor-based investing gains momentum, many market participants are
increasingly moving beyond single factors and are constructing multi-factor
portfolios. This progression is not surprising given that combining factors
that have low or negative correlation can potentially result in a more
diversified portfolio.
However, one should note that different factors have varying performance
patterns depending on market conditions, economic cycles, or investor
sentiment.1 While every factor strategy aims to earn higher risk-adjusted
returns than the broad market over a long-term investment horizon, factors
can go through long periods of underperformance.
Therefore, factor-based investing involves the potential for relative
underperformance. At the same time, timing factors dynamically is difficult
to implement and can be costly.2 Therefore, the appeal of a multi-factor
strategy lies in its ability to provide potentially smoother risk/return patterns
than single-factor strategies, while addressing the issue of choosing
between factors.
In light of this rationale, S&P Dow Jones Indices (S&P DJI) launched the
S&P/BMV Quality, Value & Growth Index in August 2017. The index is
designed to measure the performance of securities in the S&P/BMV IPC
that exhibit high quality, value, and growth characteristics. In this paper, we
introduce the performance of those factors, our rationale for combining
them, the index construction, and the methodology behind the index.
Before diving deeper into the multi-factor strategy, it is important to
understand the evolution of the implementation of factor strategies in
passive investing. Factor strategies such as value, quality, and growth
have existed for decades and have been utilized by active management as
part of the security selection and the investment processes. Passive
offerings of factor strategies began with the introduction of growth and
value investment styles and later extended to factors such as quality,
momentum, and low volatility.

1

Ung, Daniel and Priscilla Luk, S&P Dow Jones Indices, “What Is in Your Smart Beta Portfolio? A Fundamental and Macroeconomic
Analysis,” 2016.

2

Innes, Andrew, S&P Dow Jones Indices, “The Merits and Methods of Multi-Factor Investing,” 2018.
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The metrics used to represent factors can vary from one market participant
to another. In Exhibit 1, we outline the economic intuition behind each
factor used in the S&P/BMV Quality, Value & Growth Index, as well as the
metrics representing them.
Exhibit 1: An Overview of Factors Under Consideration in Mexico

Metrics that focus on
operational
performance are
gaining more
acceptance in emerging
markets.

FACTOR

ECONOMIC INTUITION

FUNDAMENTALS
Operating ROA

Quality

Aims to capture the effect in which companies with
higher quality profits tend to outperform those with lower
quality profits. Presumes that the market has
underestimated the long-term persistence of quality
stocks’ profits.
Seeks to capture the effect in which securities that are
trading at low multiples relative to their fundamentals
tend to outperform those with higher multiples over the
long term.

Book Value-to-Price Ratio

Value

Growth

Attempts to capture long-term price appreciation of
companies with earnings growth potential

Accruals Ratio
Financial Leverage Ratio

Operating Income to
Enterprise Value
3-Year Sales Per Share
Growth Rate
3-Year Operating EBIT
Growth
Momentum

Source: S&P Dow Jones Indices LLC. Table is provided for illustrative purposes.

Operational focus is
more stable than the
traditional approach.

Metrics that focus on operational performance are gaining more
acceptance in markets such as Mexico because they rely less on
accounting value-based fundamentals, which can be subject to
manipulation. Relying solely on accounting-based data has the potential to
weaken a metric’s overall reliability and open the door for misrepresentation
of earnings data due to external effects such as foreign exchange gains or
losses.
Moreover, our research shows that focusing on operating earnings-based
measures is more stable than those using net income. To demonstrate, we
analyzed two profitability measures (return on equity [ROE] and return on
assets [ROA]) for securities in the S&P/BMV IPC over the 10-year period
ending Aug. 31, 2018. We found that roughly 92% of the securities had
higher ROE dispersion than ROA. Using relatively unstable fundamentals
to define a factor, especially in an emerging market such as Mexico, can
lead to unnecessary turnover, thereby potentially increasing the cost of
replicating the index.

We formed hypothetical
single-factor portfolios
to determine if there are
positive excess returns
associated with factors
in Mexico.
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ESTABLISHING FACTOR PREMIUM
To establish whether there are positive excess returns associated with
factors in Mexico, we formed hypothetical single-factor portfolios from the
underlying universe of the S&P/BMV IPC. We first ranked the universe by
each factor, took the top 40th percentile, and then equal weighted the
securities. We rebalanced the portfolio semiannually on the third Friday of
June and the third Friday of December.
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Exhibit 2: Cumulative Factor Active Returns Over the S&P/BMV IRT
180

Value

Multi-factor portfolios
combine factors of
negative and low
correlation.

A multi-factor index
could work effectively in
the Mexican market.
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Value and growth had
the lowest correlation,
followed by value and
quality.

We subtracted the market returns from the factor portfolios to get excess
returns. Exhibit 2 shows the cumulative excess returns of each factor
portfolio over the benchmark in Mexico. The back-tested performance
shows that value was the worst-performing factor, while quality and growth
were the best-performing factors.

October 2008

We looked at the
excess return
correlation between
value, growth, and
quality.

By equal weighting the portfolios, we ensure that they do not have a size
bias or concentration issue. The factors—quality, value, and growth—
follow the definitions in Exhibit 1.

Cumulative Active Total Return (MXN Millions)

The portfolios were
equal weighted to
ensure that they do not
have a size bias or
concentration issue.

January 2019

Source: S&P Dow Jones Indices LLC. Quality, value, and growth single factors are based on
hypothetical portfolios. Data from Dec. 31, 2007, to Aug. 31, 2018. Index performance based on total
return in MXN. Past performance is no guarantee of future results. Chart is provided for illustrative
purposes.

Next, we looked at the excess return correlation between the three factors.
We can see that value and growth had the lowest correlation, followed by
value and quality (see Exhibit 3). Given that a multi-factor concept aims to
exploit diversification benefits by combining factors with negative or low
correlations, a multi-factor index could potentially work effectively in the
Mexican market.
This finding is consistent with those from our prior research studies. Our
previous paper, “Value and Momentum Strategies in Latin America,” also
finds that strong value and momentum have been effective in Latin
America.
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Exhibit 3: Correlation of Single-Factor Active Returns
FACTORS

QUALITY

VALUE

GROWTH

1

0.25

0.59

VALUE

0.25

1

0.20

GROWTH

0.59

0.20

1

QUALITY

Source: S&P Dow Jones Indices LLC. Quality, value, and growth single factors are based on
hypothetical portfolios. Correlation is based on the monthly active returns versus the S&P/BMV IPC
from Dec. 31, 2007, to Aug. 31, 2018. Index performance based on total return in MXN. Past
performance is no guarantee of future results. Table is provided for illustrative purposes.

To form a multi-factor
portfolio, we used the
S&P/BMV IPC as our
underlying universe.

BLENDING THE FACTORS
There are a few different ways to form multi-factor portfolios; one approach
is a bottom-up “stock-level” selection process in which securities are
chosen based on their combined exposure to desired factors. S&P DJI’s
previous research paper, “The Merits and Methods of Multi-Factor
Investing,” shows that using a bottom-up approach may increase overall
exposure to the desired factor.
This approach is also optimal when there is a sufficient number of securities
to systematically select the top quartile of the blended factor scores.
However, in a universe with a small number of securities, such as Mexico,
forming individual factor portfolios may not be an ideal approach. The
portfolios would have a small number of securities, resulting in potential
concentration, replicability, and investability issues.

Because Mexico is a
universe with a smaller
number of securities…

Our approach uses the integration method. We used the S&P/BMV IPC as
our underlying universe, as the index consists of the largest and most liquid
stocks listed on the Bolsa Mexicana de Valores.3 It has 35 constituents as
of the rebalancing dates on the third Friday of March and September.
The construction of the S&P/BMV Quality, Value & Growth Index is as
follows.

…we chose the
integration method to
form the portfolio.

3

1. Constituent Selection: We calculate the quality, value, and growth zscores for each of the eligible stocks in the universe. A security must
have at least one fundamental z-score for each factor (quality, value,
and growth) to be included in the index. A stock is ineligible if any of
the factor scores are among the four lowest-ranked securities by factor.
2. Weighting Mechanism: At each rebalancing date, all securities eligible
for inclusion are weighted by their final multi-factor score, which is the
simple average of the underlying quality, value, and growth scores.

Stocks must have a median daily traded value (MDTV) of at least MXN 50 million (MXN 30 million for current constituents) over the prior
three-month and six-month periods. Stocks must have an annualized median traded value ratio (MTVR) of at least 25% (15% for current
constituents) over the prior three-month and six-month periods. Eligible stocks are ranked, in descending order, based on a combined
ranking of VWAP float-adjusted market capitalization and six-month MDTV.

RESEARCH | Smart Beta
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For further information, see the S&P/BMV Quality, Value & Growth Index
section in the S&P/BMV Indices Methodology.

INDEX CHARACTERISTICS
The S&P/BMV Quality,
Value & Growth Index
targets a floating
number of constituents.

The S&P/BMV Quality, Value & Growth Index targets a floating number of
constituents. Exhibit 4 shows the number of securities in the index
historically. On average, the index has had roughly 24 constituents
throughout history, with a maximum constituent count of 28 and minimum
count of 22 (see Exhibit 4).
Exhibit 4: Constituent Count in the S&P/BMV Quality, Value & Growth Index
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Maximum
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On average, the index
has had about 24
constituents…
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…with a maximum
count of 28 and
minimum of 22.
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20

Source: S&P Dow Jones Indices LLC. Data from June 17, 2005, to Aug. 31, 2018. Chart is provided for
illustrative purposes and reflects hypothetical historical performance. Please see the Performance
Disclosure at the end of this document for more information regarding the inherent limitations associated
with back-tested performance.

On average, the maximum weight in a single stock was 6.75% over the
period studied. This figure is relatively low compared to its underlying
benchmark, the S&P/BMV IPC, where the largest stock weight was over
19%. Based on back-tested data over the past 10 years, the average
dividend yield of the S&P/BMV Quality, Value & Growth Index was 2.57%,
compared with the S&P/BMV IPC average dividend yield of 1.53%.

On average, the
maximum weight in a
single stock was 6.75%
over the period studied.
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Factor-based strategies tend to deviate away from their underlying
benchmarks in order to generate higher exposure to the desired factor.
Unlike the market-cap-weighted underlying benchmark, which undergoes
turnover due to corporate action events, factor strategies usually rebalance
more frequently. Therefore, the 10-year average turnover for the S&P/BMV
Quality, Value & Growth Index (67%), was much higher than the
benchmark, which had an average annual turnover of roughly 15% over the
past 10 years.
5
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Exhibit 5 compares the fundamental characteristics of the multi-factor
strategy versus the benchmark. On average, the multi-factor strategy had
more desirable quality characteristics such as lower leverage, higher
operating ROA, and a similar accruals ratio. It also had a higher tilt toward
value metrics.
The multi-factor
strategy had more
desirable quality
characteristics…

Exhibit 5: Fundamental 10-Year Average Characteristics
FACTOR

Quality

Value

Growth

…such as lower
leverage, higher
operating ROA, and a
similar accruals ratio.

S&P/BMV IPC

S&P/BMV QUALITY,
VALUE & GROWTH INDEX

Operating ROA

0.109

0.122

Accruals Ratio

0.125

0.117

Financial Leverage Ratio

1.351

0.857

Book Value-to-Price

0.421

0.485

0.075

0.093

0.793

1.039

3-Year Growth Sales Per Share

0.383

0.510

1-Year Risk-Adjusted Momentum

6.512

7.877

FUNDAMENTAL

EBIT (Net Interest Income) /
Enterprise Value
3-Year EBIT
(Net Interest Income) Growth

Source: S&P Dow Jones Indices LLC. Data as of July 31, 2018. Past performance is no guarantee of
future results. Table is provided for illustrative purposes and reflects hypothetical historical
performance. Please see the Performance Disclosure at the end of this document for more information
regarding the inherent limitations associated with back-tested performance.

RISK/RETURN CHARACTERISTICS
In this section, we compare the back-tested performance of the S&P/BMV
Quality, Value & Growth Index against the S&P/BMV IRT, the total return
version of the S&P/BMV IPC. The S&P/BMV Quality, Value & Growth
Index outperformed the benchmark roughly 54% of the time in both up and
down markets, providing an average monthly excess return of 0.16% during
up market periods and 0.11% in down market periods (see Exhibit 6).
Exhibit 6: Outperformance in Up and Down Markets
0.18%

56%
54.1%

0.16%

54.2%

53.9%

54%
0.14%
52%

0.12%

0.11%

50%

0.10%
48%
0.08%
46%

0.06%

44%

0.04%

Outperformance Rate

0.14%

Excess Return

The S&P/BMV Quality,
Value & Growth Index
outperformed the
benchmark roughly
54% of the time in both
up and down markets.

0.16%

42%

0.02%
0.00%

40%
All Periods

Up Months

Down Months

Average Monthly Excess Return
Outperformance Rate
Source: S&P Dow Jones Indices LLC. Data from June 17, 2005, to Aug. 31, 2018. Index performance
based on total return in MXN. Past performance is no guarantee of future results. Chart is provided for
illustrative purposes and reflects hypothetical historical performance. Please see the Performance
Disclosure at the end of this document for more information regarding the inherent limitations associated
with back-tested performance.
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Exhibit 7: Calendar Year Performance
80%

25%
20%

60%
15%
10%

Return

Year-over-year returns
fluctuated over the
long-term investment
horizon.

20%

5%
0%

Excess Return

40%
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-40%

-15%
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
S&P/BMV Quality, Value & Growth Index (TR)

S&P/BMV IRT

Excess Return

Source: S&P Dow Jones Indices LLC. Data from June 17, 2005, to Aug. 31, 2018. Index performance
based on total return in MXN. Past performance is no guarantee of future results. Chart is provided for
illustrative purposes and reflects hypothetical historical performance. Please see the Performance
Disclosure at the end of this document for more information regarding the inherent limitations associated
with back-tested performance

While year-over-year returns may have fluctuated over the long-term
investment horizon (see Exhibit 7), the multi-factor strategy had higher
cumulative returns than the S&P/BMV IRT (see Exhibits 8 and 9).
Exhibit 8: S&P/BMV Quality, Value & Growth Index Total Returns
600

However, over the long
term, the multi-factor
strategy had higher
cumulative returns than
the S&P/BMV IRT
index.

Total Return (MXN Millions)

500

400

300

200

100

0
June June June June June June June June June June June June June June
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
S&P/BMV Quality, Value & Growth Index (TR)
S&P/BMV IRT
Source: S&P Dow Jones Indices LLC. Data from June 17, 2005, to Aug. 31, 2018. Index performance
based on total return in MXN. Past performance is no guarantee of future results. Chart is provided
for illustrative purposes and reflects hypothetical historical performance. Please see the Performance
Disclosure at the end of this document for more information regarding the inherent limitations
associated with back-tested performance.
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Exhibit 9: Risk/Return Profiles
PERIOD

S&P/BMV QUALITY, VALUE & GROWTH INDEX (TR)

S&P/BMV IRT

ANNUALIZED RETURN (%)
Past 3-Year

7.20

6.48

Past 5-Year

7.41

6.68

Past 7-Year

8.61

6.69

Past 10-Year

10.69

8.40

Past 3-Year

10.83

11.29

Past 5-Year

10.88

11.08

Past 7-Year

11.71

11.27

Past 10-Year

17.60

15.53

Past 3-Year

0.67

0.57

Past 5-Year

0.68

0.60

Past 7-Year

0.74

0.59

Past 10-Year

0.61

0.54

ANNUALIZED VOLATILITY (%)

As the S&P/BMV
Quality, Value &
Growth Index delivered
higher risk-adjusted
returns than the
S&P/BMV IRT…

RETURN/RISK

Source: S&P Dow Jones Indices LLC. Data as of Aug. 31, 2018. Index performance based on total
return in MXN. Past performance is no guarantee of future results. Table is provided for illustrative
purposes and reflects hypothetical historical performance. Please see the Performance Disclosure at
the end of this document for more information regarding the inherent limitations associated with backtested performance.

CONCLUSION

…a multi-factor portfolio
implementation can
work in Mexico.
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Using the S&P/BMV IPC as our underlying universe for Mexico, we tested
whether quality, value, and growth earned higher risk-adjusted returns than
the market benchmark over a long-term investment horizon. Our analysis
indicates that the factors have had negative correlations with each other.
Therefore, combining them in a multi-factor portfolio could potentially result
in higher risk-adjusted returns than the traditional benchmark. As our study
shows, the S&P/BMV Quality, Value & Growth Index delivered higher riskadjusted returns than the S&P/BMV IRT over the long-term investment
horizon. Our analysis demonstrates that a multi-factor implementation in
Mexico is possible.
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PERFORMANCE DISCLOSURE
The S&P/BMV Quality, Value & Growth Index was launched August 2, 2017. All information presented prior to an index’s Launch Date is
hypothetical (back-tested), not actual performance. The back-test calculations are based on the same methodology that was in effect on the
index Launch Date. However, when creating back-tested history for periods of market anomalies or other periods that do not reflect the
general current market environment, index methodology rules may be relaxed to capture a large enough universe of securities to simulate the
target market the index is designed to measure or strategy the index is designed to capture. For example, market capitalization and liquidity
thresholds may be reduced. Complete index methodology details are available at www.spdji.com. Past performance of the Index is not an
indication of future results. Prospective application of the methodology used to construct the Index may not result in performance
commensurate with the back-test returns shown.
S&P Dow Jones Indices defines various dates to assist our clients in providing transparency. The First Value Date is the first day for which
there is a calculated value (either live or back-tested) for a given index. The Base Date is the date at which the Index is set at a fixed value for
calculation purposes. The Launch Date designates the date upon which the values of an index are first considered live: index values provided
for any date or time period prior to the index’s Launch Date are considered back-tested. S&P Dow Jones Indices defines the Launch Date as
the date by which the values of an index are known to have been released to the public, for example via the company’s public website or its
datafeed to external parties. For Dow Jones-branded indices introduced prior to May 31, 2013, the Launch Date (which prior to May 31, 2013,
was termed “Date of introduction”) is set at a date upon which no further changes were permitted to be made to the index methodology, but
that may have been prior to the Index’s public release date.
The back-test period does not necessarily correspond to the entire available history of the Index. Please refer to the methodology paper for the
Index, available at www.spdji.com for more details about the index, including the manner in which it is rebalanced, the timing of such
rebalancing, criteria for additions and deletions, as well as all index calculations.
Another limitation of using back-tested information is that the back-tested calculation is generally prepared with the benefit of hindsight. Backtested information reflects the application of the index methodology and selection of index constituents in hindsight. No hypothetical record can
completely account for the impact of financial risk in actual trading. For example, there are numerous factors related to the equities, fixed
income, or commodities markets in general which cannot be, and have not been accounted for in the preparation of the index information set
forth, all of which can affect actual performance.
The Index returns shown do not represent the results of actual trading of investable assets/securities. S&P Dow Jones Indices LLC maintains
the Index and calculates the Index levels and performance shown or discussed, 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 investment funds that are
intended to track the performance of the Index. The imposition of these fees and charges would cause actual and back-tested performance of
the securities/fund to be lower than the Index performance shown. As a simple example, if an index returned 10% on a US $100,000
investment for a 12-month period (or US $10,000) and an actual asset-based fee of 1.5% was imposed at the end of the period on the
investment plus accrued interest (or US $1,650), the net return would be 8.35% (or US $8,350) for the year. Over a three year period, an
annual 1.5% fee taken at year end with an assumed 10% return per year would result in a cumulative gross return of 33.10%, a total fee of US
$5,375, and a cumulative net return of 27.2% (or US $27,200).

RESEARCH | Smart Beta

10

Blending Factors in Mexico: The S&P/BMV Quality, Value & Growth Index

January 2019

GENERAL DISCLAIMER
Copyright © 2019 S&P Dow Jones Indices LLC. All rights reserved. STANDARD & POOR’S, S&P, S&P 500, S&P 500 LOW VOLATILITY
INDEX, S&P 100, S&P COMPOSITE 1500, S&P MIDCAP 400, S&P SMALLCAP 600, S&P GIVI, GLOBAL TITANS, DIVIDEND
ARISTOCRATS, S&P TARGET DATE INDICES, GICS, SPIVA, SPDR and INDEXOLOGY are registered trademarks of Standard & Poor’s
Financial Services LLC, a division of S&P Global (“S&P”). DOW JONES, DJ, DJIA and DOW JONES INDUSTRIAL AVERAGE are registered
trademarks of Dow Jones Trademark Holdings LLC (“Dow Jones”). These trademarks together with others have been licensed to S&P Dow
Jones Indices LLC. Redistribution or reproduction in whole or in part are prohibited without written permission of S&P Dow Jones Indices LLC.
This document does not constitute an offer of services in jurisdictions where S&P Dow Jones Indices LLC, S&P, Dow Jones or their respective
affiliates (collectively “S&P Dow Jones Indices”) do not have the necessary licenses. Except for certain custom index calculation services, all
information provided by S&P Dow Jones Indices is impersonal and not tailored to the needs of any person, entity or group of persons. S&P
Dow Jones Indices receives compensation in connection with licensing its indices to third parties and providing custom calculation services.
Past performance of an index is not an indication or guarantee of future results.
It is not possible to invest directly in an index. Exposure to an asset class represented by an index may be available through investable
instruments based on that index. S&P Dow Jones Indices does not sponsor, endorse, sell, promote or manage any investment fund or other
investment vehicle that is offered by third parties and that seeks to provide an investment return based on the performance of any index. S&P
Dow Jones Indices makes no assurance that investment products based on the index will accurately track index performance or provide
positive investment returns. S&P Dow Jones Indices LLC is not an investment advisor, and S&P Dow Jones Indices makes no representation
regarding the advisability of investing in any such investment fund or other investment vehicle. A decision to invest in any such investment
fund or other investment vehicle should not be made in reliance on any of the statements set forth in this document. Prospective investors are
advised to make an investment in any such fund or other vehicle only after carefully considering the risks associated with investing in such
funds, as detailed in an offering memorandum or similar document that is prepared by or on behalf of the issuer of the investment fund or
other investment product or vehicle. S&P Dow Jones Indices LLC is not a tax advisor. A tax advisor should be consulted to evaluate the
impact of any tax-exempt securities on portfolios and the tax consequences of making any particular investment decision. Inclusion of a
security within an index is not a recommendation by S&P Dow Jones Indices to buy, sell, or hold such security, nor is it considered to be
investment advice.
These materials have been prepared solely for informational purposes based upon information generally available to the public and from
sources believed to be reliable. No content contained in these materials (including index data, ratings, credit-related analyses and data,
research, valuations, model, software or other application or output therefrom) or any part thereof (“Content”) may be modified, reverseengineered, reproduced or distributed in any form or by any means, or stored in a database or retrieval system, without the prior written
permission of S&P Dow Jones Indices. The Content shall not be used for any unlawful or unauthorized purposes. S&P Dow Jones Indices and
its third-party data providers and licensors (collectively “S&P Dow Jones Indices Parties”) do not guarantee the accuracy, completeness,
timeliness or availability of the Content. S&P Dow Jones Indices Parties are not responsible for any errors or omissions, regardless of the
cause, for the results obtained from the use of the Content. THE CONTENT IS PROVIDED ON AN “AS IS” BASIS. S&P DOW JONES
INDICES PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY
WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE
ERRORS OR DEFECTS, THAT THE CONTENT’S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE
WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S&P Dow Jones Indices Parties be liable to any party for any
direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses
(including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of the Content even if advised of the
possibility of such damages.
S&P Global keeps certain activities of its various divisions and business units separate from each other in order to preserve the independence
and objectivity of their respective activities. As a result, certain divisions and business units of S&P Global may have information that is not
available to other business units. S&P Global has established policies and procedures to maintain the confidentiality of certain non-public
information received in connection with each analytical process.
In addition, S&P Dow Jones Indices provides a wide range of services to, or relating to, many organizations, including issuers of securities,
investment advisers, broker-dealers, investment banks, other financial institutions and financial intermediaries, and accordingly may receive
fees or other economic benefits from those organizations, including organizations whose securities or services they may recommend, rate,
include in model portfolios, evaluate or otherwise address.
BMV is a trademark of Bolsa Mexicana de Valores, S.A.B. de C.V. and has been licensed for use by S&P Dow Jones Indices.
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