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MASVALORES CAS- DE VALORES S.A. CAVAMASA  
Ir.lFORME D!L COMISARIO  

POR EL ARo TERMIr.lAPO AL  
31 DE DICIEfIIIBRE DEL 2.011  

A lo, ,.~o"" Acc",oo.ta, d. lo com~~", MA5V.....O~~S CASA DE V~LORES S A CAVAMASA 

1. ANTttED~NTES 

La R""ol"oon NO SC·IMV'DJMV·DAYR·G·'¡·Q()II4676 O. lo '""'"o.m"ote """""', ',e
"en,M. ""O 'oc", lO de ,,"0",0 d. 201> po< el I"'e<>dente de ...."""'0 o. V.'O,., de 
Gu,yoouol, A""".oo ""U.,OO l6"", '50"0". 

Coo loo oo",<:ed.ntos ",""es"'" o.-esen'" o ",,<dos .. "~""",'e ,"""me en cel"""" o, ,~o 
"'''''';''''00 " 31 de ",,'embe. d. 2nll. 

",",'ITa "'''6 j P,ctl.ro:;"" . or 31a 
Ed~ Ca"".'., PISO 
2326125 EXl· ,79 
blo""oo@rocaf"ene,o", 
C.., 09994!l4046 

http:P,ctl.ro
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2.  _L_MINIOS OIllETOS Df REVlSQN 

,  e,to<los ",nooc,.,'" O.',,'am<nte ,uscrlto, ",,, el G<~o'e Ge",,,1 y el CootaOoc 
(Ba",nce Ge......I. '''''dD de "'''''''''0'. "O","", do ComproOOCI6n). 

, "'e (le <I,",om.n.."ón l.O!)al·SO".,.". (le l. ,om""o.. (Os<n"'. de Coo""u"ón. 
Act.... Jont. Gene,,1 '''''00",'"'''0 y U",v~ol o" Ac<ioo"to,. loO"". ntIJIO> Oe 
"""'0".... Il.e<oluoooe5. ~,,",,". "","";,,,,. 00 A""ono,,",. Cootrato O. 
ComO"".o" H<.) 

, Info,"," oe AlJIllto"" e_os. MO'" STEPHENS ., 11 "" o,"emOC" "" 2012 

"  
3. Df LA YERIFlCOQQIt. LOS EIiTADOS FINAMOEROS 

No,",'" ".::;~:~~jE;~ ;~~;~~¡~;~~¡;¡.;~~:~¡~;:~
Intoo..n;" i. 
o .01"'''' "'.r,,,,,",,,,,,,,, 
H.bl.oda ",","'da 01 "","ore Gen"",', ""n'D,m"'" en Su 9'uoo .. c,"o'os 00 Act,,,,. Pa,,,,,. 
Pa,nmomo, Cuen'" d. 0"'00, (.oa ""a,je ell.. <uentan <;DO '" d."'''.,. los m,smos qu" 
,opo,,"" <us o~.n", V ""'0'. ",d. un. "" os'" OJon,", "an "do creaOa< loteroamente. 
'omondo oomo "",e ,"~"m.nt",la. el Cot.IO"D <Jn"", "" C"",,"<, .pl,"''''''!OlIa cornoa~"
'"'O 9.ro 001 n~'O .. l. I".,meo..,.6n .. valore>, y Que soo "",""do, O'" " 
5u""nn'eode"". o. (o",,,,,Mlas a tra"", <le '" [n'''''O.",,'' Me",,"o oe v",oo>s 

La; R",,"'l,,"os WonlOo, Oe la ,,;,,",d.O proO,,,,o Oel g"o 0<1 n.,.ooo a' J' "" "'aemO", de 
'lO" f""",o de USD ,13._ 00 lo> ,"""" "" "''" l. o,,,,,,"""n 0.,15% Ut,IIO,,",. omploaoo> 
por USD 11,00, V del 'mpu"'to." Ron" por uSO ¡¡ 9.Q """""do un. u"I",.d o.". "., 
O"¡'nO,,,,", .ntro los a""O""'a< <le USD 73 .53 

Ag"'NO N"116 Y Poch,ncho , Ol" B 
Ed;! C_II. 10r p,,,,, 
2326125 bt, 37i';~= 



CON<:LU$IO",· 

,o m, opm,,,", 'OS ",,,,00' ~na""."" ""te, m.neoo"""" Pf85<!o",n ra,o""O_ente, .0 
todos "" """,oto, ''''pactoo'"" " "tuaClóo fm.n".,. d." oompo"", MASVALORES CASA 
DE VALORES S,A, CAVAMASA.I JI de "",.mO",O.' 2012, 

4. DE LA "OC"PI.1!!T40PN lfll.' y socrnlsll,lA O~ LA COMPAfllA 

Coma p.rto ". nuostra ,""sooo, "e""""",, cMa "00 o. '"" "","",en"" ''''''''''' y 
=",tarlo, .''''''''''''''.n lo, are"""" d. '. """'PO"",," P,do 000<....' dOCu",""'os d.,oe
lo ",,",btue<ón de .. ""mp.,I. "'""0 VAlORESBOLlVARIANO, CASA D' VALORES S,A" su 
,"",te y comb.. ". ,",on ","a' o MASVALORES, OSA DE VALORES S,A, CAV.,.,ASA 

,;. ha podido ..'d.""", quo l. odml"'~16" <le" "''''''"~'' M ,IMo t,rnp""',""to, ""d, 
u,,"'" las oo,mas lega'"', ...." .." .. Y ~Iam."",na<, y"e los """'0<'0"'" ". "JU"'" 
O.o.~1 <le """'0''''''' Yo'pecm""mente ", ,., o.lIg,clon., ooto,ml""".,,o el '''"'''a 279 
00 la l.ey de ComooOl"" 

CONe! 1151Q".• 

Lo, """"toO"" d. o"""ro "'''.... n no ""."acon ,"",oon.s, eo '., ".","'0000, y 
Ootum.n"'" ."m,,,,OO' 'M ",10<1", 3 "" ",,010' qu. <O m.n~on.n on 01 """'0 
0'="''''''', Q"" on n"e"". 00<",6" so OOOS,OO"," InO<Jmo',m,eoto, ,mooctont", o. los 
_ndos •• _ P<l' p3~e de los ,dm,,,,",Mo,,,, <le"' rom"3~13 MASVALO"f5, CA5A DE 
VALO"ES S,A, CAV.,.,A5A """ .. aMo t."m'ooOo"'1 d. d,c,.mb'" "., 2012. 

REOME..paqON.. 

Se recomlend. O " odm,nlstr3clon, Qoe ",do u,," 00 las Acta, do la Junta '"'''e,,' 

"t"o",o,,'a ., Uo,,,,,,,,,,1 <le ''''''""''''', , ..o <lo'Mameo," "ome",o", '00 ., o"J'''' do 
<I.v", '" ""'Jo, ""o'ro,' on '""0'0 • ,. 00"""" .. lo> mismas, 

5, pE LOS AUPITQHU .UEH"OS 

'00 "0" 20 O. ",""emb'. ti< 2012, en la< 01","" ,,'oad., e" ,., ",1"" Jo"i" No. 213. 
eo". P.n,~ V ..0<0 c;o,OO, prime, 0"'0, 00"""' 1, so ,.,," 13 Junta Goo,,,al ._o,o'",n. 
y Un."""," de "0;'0"'","'.'0" cual el """'deo" 0.,. J,o", o,opone "n, torna oon los 



6. !lE LOS CONTROl PI IHIPINOS DE ti COMPAIiII.... 

""",on"mo"",." oo",pañ;' ,uenta "'""" """"al Oe Cód",o de ético. "'.00' Intemo paco 
O~""., "."0 ...<.1,"",. 

6.l. UNiDAD DE CUMPUMJENIQ. 
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op '" >W.JQjUO ~'''' "00 '0,,",,'"5 "'0 ,.roo pop,,,q"",oo,,,, "" ,. o"."wo~ 

-o,,,, ," ",,,.,, "9""" o "9""0" op OOOllJO" ,","b,.", ,.".... '""nsuo, 0150 op 
O>aIqo " 'SOIJO,JIJ,\< 5.,<jO '''1Iodw'''P O" D "_" ""'" onO 00 , OlU.tw,,~wnJ '0 .""YO "" 
"00 ,o"o,.p ou o o.po,J()"~I",O " .0 '~5~WV~VJ • S S."o,,.h.a ~SVJ SO'"OlMSo''' 

.0 ,.n". ,.''''''''',"'''''0 "n"""" e, e .,oP<J~"".' ''''''Ol'~ .p 0P""JO¡.j op .'''0''''''"1 
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