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REMOTE OPERATIONS AGREEMENT 
 

The undersigned, ROBERTO BRENES, an adult male, married, Panamanian,  with Panamanian identity 

card no. 4-82-101, acting in his capacity as Executive Vice President and General Manager with the 

authority to do so, on behalf of the Bolsa de Valores de Panama, S.A., a Panamanian corporation duly 

registered in the mercantile section of the Public Registry, microfilmed in roll 25744 personal, Image 

0108, tab 220191, domiciled in Avenida Federico Boyd and 49th Street, Building Bolsa de Valores de 

Panama, Panama City (hereinafter, interchangeably, the “BVP” or the “Exchange”); on the one hand, 

and by the other, _____(name)________, (sex), (marital status), (nationality), major, (profession), 

with personal identity document (country) No. _ acting, in his capacity as Legal Representative with 

powers to do so, on behalf of ________, a (corporation, society (class)), duly constituted under the 

laws of ____________,_ _,____ _, domiciled in (hereinafter, interchangeably, ___(Name)___o the 

“Remote Operator”); freely and voluntarily agree to suscribe to the Remote Operations Agreement  

(hereinafter referred to as the Agreement), in accordance with the following clauses: 

FIRST: (Statements by the BVP): The BVP hereby declares: 

a) It is a self-regulatory organization duly authorized to operate a stock exchange in the Republic of 

Panama, according to the resolution No. CNV 349-90 dated March 30, 1990, issued by the National 

Securities Commission. 

(b)  That its Internal Rules allows foreign broker-dealer houses that are duly authorized to operate in a 

recognized jurisdictions1, which meets with their eligibility requirements, to act as Remote Operators 

in the Exchange´s trading system. 

(c) That ___Name___ has requested to participate in the Exchange as a Remote Operator and the BVP 

has evaluated the application and has determined that it complies with the BVP´s eligibility 

requirements. 

SECOND: (Declarations by ___Name____), _____Name_____ on the other hand, hereby declares: 

                                                             
1 A recognized jurisdiction is a term defined by Panama´s Securities Law. 
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(a) That____Name___ is a securities firm, duly authorized to operate as such, in (country of 

recognized jurisdiction) as stated in (document) No.___ of __________ of __________, 20__, issued 

by (regulator). 

(b) the laws, regulations and other public and private rules that govern ____(Name)___ in its country 

of origin let it serve as Remote Operator in a foreign stock markets, including the Panamanian 

Exchange. 

(c) That ____(Name)_________ requested to participate in the Exchange as a Remote Operator and 

the BVP, having evaluated their application, has determined that it complies with its eligibility 

requirements. 

(d) That Panama´s National Securities Commission authorized it, by means of resolution No. ____ 

dated___ of ____ of 201__, to operate remotely , from its jurisdiction of origin, in a stock exchange´s 

electronic trading system of a self-regulated organization, such as the BVP. 

THIRD: (Admission): The BVP admits to ___(Name)____ as a Remote Operator in its electronic stock 

trading system, with the rights and obligations expressed in the Agreement. 

FOURTH: (The Remote Operator rights): The Remote Operator will have the following rights: 

(a) To access only, from outside of the Republic of Panama, the electronic stock trading system of the 

Exchange, placing and executing, either for itself or for its clients, purchase and sale orders  for 

securities it is trading. 

(b) Those that are currently recognized, or will recognized in the future, in Internal Rules, Manuals 

and any other norms and procedures of the BVP. 

FIFTH: (Obligations of the Remote Operator): the Remote Operator will have the following 

obligations: 

(a) To settle and compensate it transactions through the proper custody service authorized and 

recognized by the Exchange to perform  custodial services, clearing and settlement agent for 

securities. 

b) To pay the annual maintenance and monthly fees established by the Exchange. 
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(c) To pay the commissions established by the Exchange. 

(d) To comply with the law that regulates the securities market and the Resolutions of Panama´s 

National Securities Commission which apply to it. 

(e) To comply with the Internal Rules, Manuals and other norms and procedures of the BVP, those 

that apply to it. 

(f) And whichever other obligations are established in this Agreement.   

SIXTH: (Delivery of Information): The Remote Operator is committed to delivering, both to the BVP 

and to Panama´s National Securities Commission, information related to the transactions in the 

Exchange, which is requested from it and its clients when the case warrants it, either directly or 

through the stock exchange of their country of origin. 

The BVP is expressly authorized and empowered by the Remote Operator to deliver information 

related to the transactions it executes in the Exchange, both to Panama´s National Securities 

Commission and to the regulator from the jurisdiction where the Remote Operator operates and 

which is considered as a recognized jurisdiction by Panama´s National Securities Commission. 

Likewise, Panama´s National Securities Commission is expressly authorized and enabled by the 

Remote Operator to deliver all the information received from the BVP to the regulating entity in the 

jurisdiction where the Remote Operator is established and which is considered a recognized 

jurisdiction by Panama´s National Securities Commission.  

  The Remoter Operator will release from any claim of responsibility whatsoever both the BVP and 

Panama´s National Securities Commission as a result of the delivery of this information to the 

regulator in the jurisdiction where the Remote Operator operates and which is considered a 

recognized jurisdiction by Panama´s National Securities Commission. 

The foregoing is without prejudice to the obligation that both the BVP and Panama´s National 

Securities Commission may have to deliver information under an order issued by a competent 

authority. 



4 
 

SEVENTH: (Confidential Information): Except as provided for in the previous Sixth clause, neither 

party may make public, or provide to third parties, confidential information of the other party which 

has been accessed pursuant to or as a result of the relationship established by this Agreement. 

What  constitutes Confidential Information is information subject to Professional Secrecy, any 

information that arises at the time of the contractual relationship, such as information or data 

relating to customers of the securities firm, the transactions carried out by orders of its clients, 

internal decision-making processes, all that related to action the securities firm, or persons related to 

it whether it, bi it acquired in the exercise of their functions or  by personal knowledge or from the in-

house sources, but affecting it. 

EIGHTH: (Taxation): The Remote Operator will pay all taxes, fees and duties, contributions for tax and 

other taxes that apply to it in Panama, during or as a result of transactions made through the 

Exchange. 

NINTH: (Authorized Agent): the Remote Operator will maintain, at all times in the Republic of Panama 

an authorized agent, who need not be a lawyer, but with broad powers and sufficient authority to 

represent it in any private claim and in any administrative or judicial proceeding instituted under 

Panamanian jurisdiction. 

TENTH: (Duration): The relationship that is established pursuant to this Agreement has no preset 

expiration date and is indefinite. 

ELEVENTH: (Termination): This Agreement and the relationship established herein shall end: 

(a) by agreement of the parties, 

(b) by unilateral decision of the Remote Operator, communicated in writing to the Exchange, at least 

30 calendar days in advance of it being effective, provided it has met all its obligations with the BVP as 

well as all pending transactions that it has with other members. 

(c) by unilateral decision of the Exchange, when the Remote Operator has not fulfilled in a  timely 

manner the payment of the Exchange´s maintenance or commission fees. 
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(d) by unilateral decision of the Exchange, when the Remote Operator fails to meet the obligations 

imposed by the Internal Rules and Manuals and procedures of the BVP, which warrant termination. 

(e) automatically by resignation, termination, loss or cancellation of the license as issued by the 

regulator of the jurisdiction considered a recognized jurisdiction. 

(f) automatically by resignation, termination, loss or cancellation of the authorization to act as 

Remote Operator, issued by Panama´s National Securities Commission. 

TWELFTH: (Annexes):  Annexes form an integral part of this Agreement, insofar as they complement it 

and do not contradict it, the application for admission to the BVP and correspondence exchanged, to 

date, between the parties. 

Thirteenth: (Reforms):  This Agreement may not be reformed, modified or supplemented except by a 

written instrument signed by the parties. 

Fourteenth: (Expenses):  All legal costs and of any nature by reason of the conclusion and 

implementation of the Agreement, including any stamp duties, notary and registration fees, that may 

be applicable shall be paid by the Remote Operator. 

FIFTEENTH: (Assignment and Assessment of Rights):  Both parties agree that none of them may 

mortgage, give in pledge, sell, assign, dispose of, or in any other way transfer or encumber their rights 

arising under the present Agreement without the prior written consent of the other party. 

SIXTEENTH: (Partial Default):  The fact that a party allows, tolerate or consent, once or several times, 

the other´s failure to comply with its obligations or to fulfill them imperfectly or differently from that 

agreed upon or do not perform the exact obligations or do not appropriately apply the contractual or 

legal rights that are appropriate shall not be deemed or equivalent to a modification or waiver of the 

Agreement nor will it prevent any such party, in the future, from insisting on total, faithful and 

specific compliance with the obligations which are due by the other party or from exercising 

contractual or legal rights to which it is entitled. 

SEVENTEENTH: (Effect of finding a Clause Null): The parties agree that if some part of the stipulations 

of the present Agreement were to be found null, according to the laws of the Republic of Panama, 
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such nullity shall not invalidate the totality of the Agreement, but the same shall be interpreted as if 

the it did not include the stipulation or stipulations that are declared null, and the rights and 

obligations of the parties shall be interpreted as required by law.  

EIGHTEENTH: (Applicable Law and Jurisdiction):   The present Agreement is issued in accordance with 

the laws of the Republic of Panama and it shall be interpreted, applied and executed in accordance 

with them.  Any litigation, and any controversy that may arise from a relationship thereto, will be 

submitted to the judicial tribunals of the Republic of Panama, except as provided in the Nineteenth 

Clause of the present Agreement with reference to Arbitration.   

This Agreement is subject to the norms contained in Resolution No. 3-2009 dated September 7, 2009 

issued by Panama´s National Securities Commission.  

NINETEENTH: (Arbitration):  Any controversy or conflict arising in relation to this Agreement shall be 

submitted to arbitration, in the same way and in accordance with the same rules by which conflicts 

are submitted to arbitration between the Exchange and its members. 

TWENTIETH: (Headings): Legends appearing in parentheses, in the respective headings of the clauses 

of this Agreement are inserted for convenience and easy reference of the reader and they shall not 

have any relevance in the interpretation of the content of the clauses concerned. 

TWENTY FIRST: (Acceptance): The parties declare that they accept this Agreement, on the terms and 

conditions as set forth herein. 

In acceptance of the foregoing, this Agreement is signed in two copies with the same wording and 

legal tenor, in the city of Panama, on the ___ day of __________, 200_. 
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(Option): 

In acceptance of the foregoing, this Agreement is signed in two copies of the same wording and legal 

tenor, first, by the Remote Operator, in the city of __________, the _____ day of __________, 200_ 

and then, by the Bolsa de Valores de Panamá, in the city of Panama, the _____ day of __________, 

200_. 

 

____________________________    ______________________________ 
ROBERTO BRENES                   (name of the Legal representative) 
BOLSA DE VALORES DE PANAMÁ, S.A.                 ( Name of the company) 
 
 
 
In Witness hereof:  
 
 
 
___________________________ 
Name 
Secretary of the Board of Directors 
Bolsa de Valores de Panamá, S.A. 
 


