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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDER OF 
CORREVAL PANAMA S.A.

Translation of report originally issued in Spanish 
(See explanation in the notes to the financial statements) 

We have audited the accompanying financial statements of Correval Panama S.A., hereafter the 
Company, which comprise the statement of financial position as of December 31, 2012 and the 
statements of income, changes in equity and cash flows for the year then ended, and a summary 
of significant accounting policies and other explanatory notes. 

Management’s Responsibility 

Management is responsible for the preparation and fair presentation of these financial statements 
in accordance with International Financial Reporting Standards, and for the internal control that 
Management deems necessary for the preparation of the financial statements free of material 
misstatement, whether due to fraud or error. 

Auditor’s Responsibility 

Our responsibility is to express an opinion on these financial statements based on our audit. We 
conducted our audit in accordance with International Standards on Auditing. Those standards 
require that we comply with ethical requirements and plan and perform the audit to obtain 
reasonable assurance whether the financial statements are free from material misstatement. 

 An audit involves performing procedures to obtain evidence about the amounts and disclosures 
in the financial statements. These procedures selected depend on the auditor’s judgment, 
including the assessment of the risks of material misstatement of the financial statements, 
whether due to fraud or error. In making those risk assessments, the auditor considers internal 
control relevant to the Company’s preparation and fair presentation of the financial statements in 
order to design audit procedures  that are appropriate in the circumstances, but not for the 
purpose of expressing an opinion on the effectiveness of the Company’s internal control. An 
audit also includes evaluating the appropriateness of accounting policies used and the 
reasonableness of accounting estimates made by the Company’s Management, as well as 
evaluating the overall presentation of the financial statements.   

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our audit opinion.

http://www.ey.com/centroamerica
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Notes 2012 2011
ASSETS
Current Assets

5 Cash and cash equivalents 1,679,199B/.  268,800B/.     
6 Marketable securities -                      7,131               
8 Client debtors 60,848            -                     

Advance payments to vendors -                    6,578             
1,740,047 282,509

Non-Current Assets
7 Furniture and equipment, net 44,840            59,569            

Security deposits 4,400              4,400              
Deferred charges 625                -                    

49,865           63,969           
TOTAL ASSETS 1,789,912B/. 346,478B/.    

LIABILITIES AND EQUITY
Current Liabilities
Accounts payable - vendors and others 26,226B/.       3,798B/.         
Accumulated expenses payable 7,900             -                    

34,126           3,798             

Equity
14 Common shares (with nominal value B/.1,000 each;

issued and current shares: 350) 350,000          350,000          
Retained earnings (accumulated deficit) 1,405,786      (7,320)            
Total Equity 1,755,786      342,680         
TOTAL LIABILITIES AND EQUITY 1,789,912B/. 346,478B/.    

The accompanying notes are part of the financial statements.
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Notes 2012 2011
Income
Comission 753,439B/.     94,619B/.       
Income from the sale of bonds 1,187,134       221,915          
Other 55,532           782                

1,996,105      317,316         

General and administrative expenses
9 Employee expenses 117,957          97,733            

10 Stock exchange comission 216,657          66,446            
12 Lease 30,225            26,400            

Professional fees 46,209            21,579            
Correspondent commissions 85,060            19,092            
Depreciation 20,508            17,594            
Amortization 326                 -                     

11 Other charges 66,057           41,345           
582,999         290,189         

Net income 1,413,106B/. 27,127B/.      

STATEMENT OF CHANGES IN EQUITY 
For the year ended December 31, 2012 

Common Retained Earnings
Shares (Accumulated deficit) Total

As of January 1, 2011 350,000B/.     (34,447)B/.                315,553B/.       
Net income -                     27,127                      27,127             
As of December 31, 2011 350,000          (7,320)                       342,680            
Net income -                     1,413,106                  1,413,106        
As of December 31, 2012 350,000B/.     1,405,786B/.             1,755,786B/.   

The accompanying notes are part of the financial statements.
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2012 2011
Cash flows from operating activities
Net income 1,413,106B/.    27,127B/.         
Adjustments to reconcile net income with net operating cash:
Depreciation 20,508 17,594
Amortization 326 -                      
Operations result before changes in the 

working capital 1,433,940 44,721
Client debtors (60,849) -                       
Accounts payable - vendors and others 22,428 (1,566)
Accumulated expenses payable 7,900 (2,728)
Deferred charges (950) -                      
Net cash provided from operating activities 1,402,469 40,427

Cash flows from investment activities
Purchase of furniture and equipment (5,779) (64,760)
Marketable securities 7,131 (7,131)
Advance payments to vendors 6,578 25,658
Net cash provided from (used in) investment activities 7,930 (46,233)

Net increase (decrease) in cash and cash
equivalents 1,410,399 (5,806)

Cash and cash equivalents at the beginning of the year 268,800 274,606
Cash and cash equivalents at year end 1,679,199B/.   268,800B/.      

The accompanying notes are part of the financial statements.
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The accompanying financial statements have been translated from Spanish into English for 
international use.  These financial statements are presented in accordance with International 
Financial Reporting Standards issued by the International Accounting Standards Board.

1. Corporate Information 

Correval Panama, S.A. (100% subsidiary of Correval S.A.) (the Company) was incorporated in 
accordance with the laws of the Republic of Panama on October 23, 2009, through Public Deed 
No. 21000 of the First Sectional Notary’s Office.  Its main activity is the sale and purchase of 
securities, either through third parties or on its own, and the management of shares and securities 
in general. 

Through Resolution No. 389-10 of September 24, 2010, the Superintendency of Securities 
granted the Securities License to the Company in order to carry out the activities that the license 
grants, which must comply with all applicable existing legal standards and those that are duly 
adopted by the Commission. 

The operations of the Stock Brokerage in Panama are regulated by the Superintendency of 
Securities in accordance with the regulations established in Law No. 1 of July 8, 1999. 

The financial statements of Correval Panama, S.A. for the year ended December 31, 2012 were 
authorized for issue by the Company’s Management on March 22, 2013. 

This document was prepared with the knowledge that its contents will be disclosed to the 
investing public and the general public. 

2. Statement of Compliance 

The financial statements of Correval Panama, S.A. as of December 31, 2012, were prepared in 
accordance with International Financial Reporting Standards (IFRS) issued by the International 
Accounting Standards Board (IASB).    

3. Basis of Preparation of the Financial Statement 

3.1   Basis of valuation and presentation currency 

The financial statements of Correval Panama, S.A. were prepared on a historical cost basis, and 
are presented in balboas (B/), currency of the Republic of Panama, which is at par and freely 
exchangeable with the US dollar (US$). 
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3.  Basis of Preparation of the financial Statement (continued) 

3.2  Accounting judgments and estimates 

The preparation of financial statements in accordance with International Financial Reporting 
Standards, require Management to make estimates that affect the amounts of assets and liabilities 
at the date of the financial statements. Final results could differ from the estimates originally 
registered. 

Estimates and assumptions are reviewed periodically. The results of revisions to accounting 
estimates are recognized in the period in which they has been reviewed and any other period that 
they affect in the future. 

4. Summary of Significant Accounting Policies 

Cash and cash equivalents 

Cash and cash equivalents in the financial statement are comprised of cash in hand and in banks 
and current deposits. 

Transaction in foreign currency 

Assets and liabilities held in foreign currencies are translated into balboas at the exchange rate 
prevailing at the date of the statement of financial position, except for those transactions with 
fixed exchange rates contractually agreed. Foreign currency transactions are recorded at the 
exchange rates prevailing at the dates of the transactions. Gains or losses due to foreign currency 
translation are reflected in other income or other expenses in the statement of income. 

Marketable securities 

The accounting and disclosure of the marketable securities is performed individually at fair 
exchange price, therefore, a security could be negotiated on a specific date in accordance with its 
particular characteristics and according to the prevailing market conditions at that date. 

The marketable or available-for-sale debt securities are valued at the fair exchange price on the 
day of its valuation. 

Transactions with affiliates 

Correval Panama, S.A. Stock Brokerage, a corporation organized under the laws of the Republic 
of Panama, signed a correspondent agreement with Correval Comisionista de Bolsa, a 
corporation legally incorporated under the laws of the Republic of Colombia. The agreement is 
to establish the terms and conditions in order to promote and advertise Correval Panama’s 
products and services in Colombia. For this purpose, Correval Panama, S.A. Stock Brokerage, 
recognizes Correval Comisionista de Bolsa’s compensation for the services rendered. Correval 
Panama, S.A. Stock Brokerage made payments of B/.71,433 and B/.19,092 in 2012 and 2011, 
respectively.  
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4.    Summary of Significant Accounting Policies (continued) 

Accounts payable 

Accounts payable are measured at amortized cost using the method of the effective interest rate. 
The Company recognizes gains or losses in profit or loss when the financial liability is 
derecognized as well as through the amortization process. 

Derecognition of financial assets and liabilities 

Financial assets 

Financial assets are derecognized by the Company when the contractual rights on the cash flows 
of the financial asset expire, or when the Company transfers the financial asset expropriating 
itself of risks and benefits related to the financial asset and has transferred the contractual rights 
to receive the cash flows of the financial asset; or when holding the contractual rights to receive 
cash flows, the Company has assumed a contractual obligation to pay them to one or more 
recipients. 

Financial liabilities 

Financial liabilities are derecognized by the Company when the obligation has been paid or its 
requirement has expired. When a financial liability is replaced by another financial liability, the 
Company pays the original and recognizes a new financial liability. Differences that may arise 
from such replacements of financial liabilities are recognized in income in the year they occur. 

Furniture and equipment 

Furniture and equipment are recorded at cost less accumulated depreciation and amortization. 
Depreciation is calculated on a straight line basis over the estimated useful life of the assets. 

The estimated useful life is as follows: 

   Estimated 
  Useful life 
Office furniture and equipment  5 years 
Computer equipment  3 years 

Impairment of non-financial assets 

The Company assesses the carrying amounts of its non-financial assets at each reporting date to 
determine reductions in value when events or circumstances indicate that recorded values may 
not be recovered. If any indication exists, and the carrying amount exceeds the recoverable 
amount, the Company measures the assets or cash-generating units at their recoverable amounts. 
Resulting adjustments are recorded in the results of the year in which they are determined. 
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4.    Summary of Significant Accounting Policies (continued) 

Revenue recognition 

Revenue is recognized to the extent that the economic benefits flow to the Company and the 
revenue can be reliably measured. The specific recognition criteria must also be developed 
before revenue is recognized. 

Revenue from the sale/purchase of bonds 

Revenues from the purchase and sale of bonds are the earnings that the company obtains when 
performing this operation, income is comprised of the purchase price less the sale’s value. 

Revenue from commissions 

Revenues from commissions are recognized at the time of the transaction. 

Taxes

Current Tax 

According to the tax laws of Panama, the Company is not subject to income tax because it 
exclusively performs, from an office established in Panama, transactions which are perfected, 
consumed and effective abroad; consequently, most of its income is from foreign sources. In 
addition, income from interest on term deposits in banks operating in Panama is exempt from 
income tax. 

Changes in accounting policies 

The accounting policies adopted by the Company to prepare its financial statements as of 
December 31, 2012 are coherent with those used to prepare the financial statements as of 
December 31, 2011. 

The following amendments to International Financial Reporting Standards (IFRS) became 
effective as of January 1, 2012 but had no effect on the financial position, results of operations or 
disclosures in the financial statements of the Company:  

IAS 12 Income Taxes (Amendment) — Deferred Income Tax: Recovery of Underlying Assets 

The amendment clarifies the determination of deferred tax on investment property measured at 
fair value. The amendment introduces a rebuttable presumption that deferred tax on investment 
property measured using the fair value model in IAS 40 should be determined on the basis that 
its carrying amount will be recovered through sale. Furthermore, it introduces the requirement 
that deferred tax on non-depreciable assets that are measured using the revaluation model in IAS 
16 should always be measured on a sale basis of the assets. The amendment is effective for 
annual periods beginning on or after January 1, 2012. 
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4.    Summary of Significant Accounting Policies (continued) 

IFRS 7 Financial Instruments: Disclosures – Enhanced Derecognition Disclosure 
Requirements  
The amendment requires additional disclosures on financial assets that have been transferred but 
not derecognized, to enable the user of the Company’s financial statements to better understand 
the relationship of the assets that have not been derecognized and their associated liabilities. In 
addition, the amendment requires disclosures about the entity’s continuing involvement in 
derecognized assets to enable users to evaluate the nature of and risks associated with such 
involvement. The amendment is effective for annual periods beginning on or after July 1, 2011.

Standards issued but not yet effective 

The standards that have been issued by the International Accounting Standards Board but are not 
yet effective as of December 31, 2012 are disclosed below. The Company intends to adopt these 
standards, if applicable, when they become effective: 

IAS 1 Presentation of Items of Other Comprehensive Income – Amendments to IAS 1 
The amendments to IAS 1 change the grouping of items presented in other comprehensive 
income (OCI). Items that could be reclassified (or ‘recycled’) to profit or loss at a future point in 
time (for example, actuarial gains and losses on defined benefit plans and revaluation of land and 
buildings) would be presented separately from items that will never be reclassified (for example, 
net gain on hedge of net investment, exchange differences on translation of foreign operations, 
net movement on cash flow hedges and net loss or gain on available-for-sale financial assets). 
The amendment becomes effective for annual periods beginning on or after July 1, 2012. 

IFRS 9 Financial Instruments: Classification and Measurement 
IFRS 9, as issued, reflects the first phase of the IASB’s work on the replacement of IAS 39 and 
applies to classification and measurement of financial assets and financial liabilities as defined in 
IAS 39. The standard was initially effective for annual periods beginning on or after January 1, 
2013, but Amendments to IFRS 9 issued in December 2011, moved the mandatory effective date 
to January 1, 2015. In subsequent phases, the IASB will address hedge accounting and 
impairment of financial assets.  

IFRS 10 Consolidated Financial Statements, IAS 27 Separate Financial Statements 
IFRS 10 replaces the portion of IAS 27 Consolidated and Separate Financial Statements that 
addresses the accounting for consolidated financial statements. It also addresses the issues raised 
in SIC-12 Consolidation — Special Purpose Entities.



(Translation of financial statements originally issued in Spanish) 
Correval Panama, S.  A.  
Notes to the Financial Statements 
December 31, 2012 
(Amounts expressed in B/ . balboas) 

11

4.    Summary of Significant Accounting Policies (continued) 

IFRS 10 establishes a single control model that applies to all entities including special purpose 
entities. The changes introduced by IFRS 10 will require management to exercise significant 
judgment to determine which entities are controlled and therefore are required to be consolidated 
by a parent, compared with the requirements that were in IAS 27. This standard becomes 
effective for annual periods beginning on or after January 1, 2013. 

IFRS 13 Fair Value Measurement 
IFRS 13 establishes a single source of guidance under IFRS for all fair value measurements. 
IFRS 13 does not change when an entity is required to use fair value, but rather provides 
guidance on how to measure fair value under IFRS when fair value is required or permitted. This 
standard becomes effective for annual periods beginning on or after January 1, 2013. 

Annual Improvements – May 2012 
The following improvements are effective for annual periods beginning on or after January 1, 
2013:

IFRS 1 First-time Adoption of International Financial Reporting Standards 
This improvement clarifies that an entity that stopped applying IFRS in the past and 
chooses, or is required, to apply IFRS, has the option to re-apply IFRS 1. If IFRS 1 is not re-
applied, an entity must retrospectively restate its financial statements as if it had never 
stopped applying IFRS. 

IAS 1 Presentation of Financial Statements 
This improvement clarifies the difference between voluntary additional comparative 
information and the minimum required comparative information. Generally, the minimum 
required comparative information is the previous period. 

IAS 16 Property Plant and Equipment 
This improvement clarifies that major spare parts and servicing equipment that meet the 
definition of property, plant and equipment are not inventory. 

IAS 32 Financial Instruments, Presentation 
This improvement clarifies that income taxes arising from distributions to equity holders are 
accounted for in accordance with IAS 12 Income Taxes. 

IAS 34 Interim Financial Reporting 
The amendment aligns the disclosure requirements for total segment assets with total 
segment liabilities in interim financial statements. This clarification also ensures that interim 
disclosures are aligned with annual disclosures. 
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5. Cash and Cash Equivalents 

2012 2011

Cash on hand 250B/.               250B/.               
Banco General 104,052 33,695
Banco de Bogotá 1,413,963 120,510

1,518,265 154,455

Pershing LLC 140,602 114,345
Interactive Brokers 20,332 -

160,934 114,345
1,679,199B/.     268,800B/.        

December 31

6. Marketable Securities 

Marketable securities in 2011 are comprised of corporate bonds, were measured at fair value and 
amounted to B/.7,131. In 2012, no securities remained in the Company’s investment portfolio.  

7. Furniture and Equipment, Net 
Office

Furniture and Computer
Equipment Equipment Total

Cost
As of January 1, 2011 12,403B/.      -B/.                 12,403B/.      
Additions 29,293         35,467         64,760          
As of December 31, 2011 41,696         35,467         77,163          
Additions 5,779           -                    5,779            
As of December 31, 2012 47,475B/.       35,467B/.       82,942B/.      

Accumulated depreciation
As of January 1, 2011 -B/.                -B/.                 -B/.                
Additions (7,790)          (9,804)          (17,594)         
As of December 31, 2011 (7,790)          (9,804)          (17,594)         
Additions (8,687)          (11,821)        (20,508)         
As of December 31, 2012 (16,477)B/.     (21,625)B/.     (38,102)B/.    

Net carrying amount:
As of December 31, 2012 30,998B/.       13,842B/.       44,840B/.      

As of December 31, 2011 33,906B/.       25,663B/.       59,569B/.      
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8. Client Debtors 

2012 2011
Investment banking services:
Andina Adquisition 44,112B/.         -B/.                   

Quarterly commission on mutual funds:
MFS Invesment Funds 8,093B/.            -B/.                    
JP Morgan 2 -
Investec Asset Management 242 -
Franklin Templeton 2,723 -
Schroders 65 -

11,125B/.         -B/.                   

Operations payable - fixed income 5,611B/.           -B/.                   

Total 60,848B/.         -B/.                   

December 31

9. Personnel Expenses 

As of December 31, personnel expenses are as follows: 

2012 2011

Salaries 88,875B/.          79,200B/.           
Thirteen month expense 7,588 6,469
Employee benefits 21,494 12,064

117,957B/.        97,733B/.          

December 31

The compensation paid to key personnel in 2012 amounts to B/.117,957 (2011: B/.97,733).  The 
Company does not have other employee benefits than required by law.

10. Stock Exchange Commission 

2012 2011
Stock Exchange Commission 143,319B/.         62,443B/.           
Information services 4,400 4,000
Other management services 68,938 3

216,657B/.        66,446B/.          

December 31
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11. Other Expenses 

Other expenses as of December 31, 2012 and 2011 are detailed below: 

2012 2011

Information and data processing services 26,942B/.          3,212B/.            
Communications 9,268 7,262
General taxes 5,763 6,335
Repairs and maintenance 1,674 1,590
Electricity 3,693 3,497
Stationery and office supplies 2,705 2,476
Licenses 1,982 2,143
Cleaning and security 2,340 1,730
Transport and freight 1,780 1,711
Cafeteria items 1,062 1,249
Bank charges 497 993
Technology services 1,046 1,175
Travel expenses 4,785 4,756
Miscellaneous 2,520 3,216

66,057B/.         41,345B/.          

December 31

12. Future Commitments 

Operating leases 

As of December 31, 2012, Correval Panama, S. A. has a commercial lease contract for the office 
where it operates, which was signed with Vistamar Group, Inc. It is valid as of October 1, 2010, 
renewable each year. The monthly lease amount is B/.2,200 plus ITBMS.  The minimum 
payment for 2013 is B/.22,000. 
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13. Contingencies

Assets managed and in custody or securities in custody 

Correval Panama, S. A., pursuant to the Stock Broker License granted through resolution 
No.389-10 of September 24, 2010, offers the service of brokerage, management and custody of 
securities to third parties.  The Company does not have assets under discretionary management. 
As of December 31, 2012 and 2011 the value of assets held in custody was B/.99,955,296 and 
B/.43,129,283, respectively. 

All of these assets are recorded outside of the Company’s statement of financial position.  

A breakdown of the assets in custody is provided below: 

2012 2011

Cash 16,563,834B/.    4,219,797B/.      
Shares 22,782,832 2,650,877
ETF 1,131,384 -
Fixed income 47,118,235 31,159,984
Mutual funds 12,359,011 5,098,625

99,955,296B/.   43,129,283B/.   

December 31

14. Financial Risk Management 

A financial instrument is any contract that originates an asset in one entity and a liability in 
another. The Company’s activities are mainly related to the management of financial 
instruments.   

Financial Risk Factors 

The Company’s activities expose it to a series of financial risks such as: credit risk, liquidity and 
financing risk, interest rate risk, exchange rate risk and capital risk. The Company’s global risk 
management program focuses on unpredictable aspects of financial markets and seeks to 
minimize potential adverse effects in its financial management. Risk management is carried out 
by Management following the policies approved by the Board of Directors.
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14.  Financial Risk Management (continued) 

Credit risk 

This is the risk that the debtor or issuer of a financial asset owned by the Company will not 
comply, fully and on time, with any of the payments that it had to make to the Company, in 
conformity with the terms and conditions agreed at the time of acquisition or origination of the 
financial asset.  

To mitigate credit risk, risk management policies establish limits per debtor. In addition, the 
Credit Committee assesses and previously approves any commitment that involves a credit risk 
to the Company, and it periodically monitors the debtors’ financial situation.

With regard to cash in banks, funds are deposited in institutions of national and international 
prestige, which gives an inherent security of its recovery.

Liquidity and financing risk 

This is the risk that the Company will be unable to fulfill all of its obligations due to impairment 
of the quality of its accounts receivable portfolio, excessive concentration of liabilities, lack of 
liquidity of assets, or long-term financing of assets with short-term liabilities, among other.  

2016
Balance at 2012 1 to 6 months 6 to 12 months 2013 to 2015 and after

Accounts payable - vendors
and other 26,226B/.        26,226B/.       -B/.                -B/.                -B/.                

Accrued expenses payable 7,900               7,900              -                     -                     -                    

34,126B/.        34,126B/.       -B/.                -B/.                -B/.               

2015
Balance at 2011 1 to 6 months 6 to 12 months 2012 to 2014 and after

Accounts payable - vendors
and other 3,798B/.          3,798B/.         -B/.                 -B/.                 -B/.                

2012

2011

Interest rate risk 

The Company is not subject to interest rate risk, given that it does not have bank loans or 
significant liabilities. Its liabilities are represented by obligations to vendors, on which the 
payments are made within one month.  
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14.  Financial Risk Management (continued) 

Exchange rate risk 

Exchange rate risk is the risk that the fair value of future cash flows from financial instruments 
will fluctuate due to changes in foreign currency exchange rates. The Company’s sales and 
financial liability transactions mainly occur in balboas, functional currency of the Company, 
which is at par and freely exchangeable with the US dollar. Consequently, the Company 
considers that it is not exposed to significant foreign currency risk.

Capital management risk 

The Stock Broker’s operations are in the process of adapting to Agreement 4-2011 established by 
the Superintendencia del Mercado de Valores (Superintendency of Securities), which indicates 
that these entities must comply with the capital adequacy regulations and their modalities. On 
December 13, 2011 the Superintendency of Securities, through Agreement No.9-2011, extended 
the entrance into effect of Agreement No.4-2011 of June 27, 2011, so that Article 4 Total 
Minimum Capital Required shall enter into effect on January 27, 2012 and Article 13 Liquidity
Ratio of Stock Brokerage Entities, which shall become effective on January 1, 2012. For 
purposes of the presentation of reports and information contained in the other articles of said 
agreement the effective date shall be July 2012.

Capital Management 

The Superintendency of Securities, through Agreement No.4-2011 of June 27, 2011, requires 
that the Company maintain a total minimum capital, free of liens, of B/.250.000. 

The Company is in the process of adapting to Agreement No.4-2011 established by the 
Superintendency of Securities, which indicates that entities must comply with the capital 
adequacy regulations and their modalities.  

Through Agreement No.3-2012 which extends the entrance into effect of Agreement No.4-2011 
on capital adequacy, solvency ratio, capital funds, liquidity ratio and risk concentrations that 
must be followed by the stock brokerage entities regulated by the Superintendency of Securities, 
until July 1, 2013, except for total minimum and required capital and the liquidity ratio.   

During the year ended December 31, 2012 there have been no significant changes in the 
Company’s capital management.  
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14.  Financial Risk Management (continued) 

The Company, as part of a banking group and subject to liquidity ratios, maintains as of 
December 31, 2012 less than 35% of cash amounts at banks that are not part of the stock 
brokerage group.

The liquidity ratios maintained by the Company during 2012 are as follows: 

Minimum Date Maximum Date 

Liquidity index 4961% April 30, 2012 31515% December 31, 2012
Investments with related parties 0% 0%  


