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REPUBLIC OF PANAMA
NATIONAL SECURITIES COMMISSION (CNV)

CNV RESOLUTION No . 214-06
Issued on September 19, 200 6

The National Securities Commission, in exercise of its statutory powers, and

WHEREAS ,

Pursuant to Section 8, Decree-Law No . 1, dated July 8, 1999, which creates the Nationa l
Securities Commission and rules the securities exchange in the Republic of Panama, the Nationa l
Securities Commission is entrusted with the enforcement of Decree-Law No. 1 of 1999 and it s
regulations ;

Section 23, Decree-Law No . 1 of 1999, establishes that the business typical of a securities firm o r
investment consultant in or from the Republic of Panama can only be conducted by persons wh o
have obtained a licence from the Commission, irrespective of whether or not such person s
provide services related with securities registered or not with the Commission;

On the website www.firstalobalventures .com, the firm First Global Ventures S .A. is informing of
services related with the opening of investment accounts, by investing in emerging companies
that operate in first world countries and are in need of equity to expand their operations ;

On the website www.firstglobalventures .com, the firm First Global Ventures S .A. confirms that it
is located in Panama, Panama City, Avenida Aquilino de la Guardia y Calle 47, Edificio Ocea n
Business Plaza, Piso 18, which address has been confirmed by officers of the National Bureau of
Securities Exchange and Control on July 25, 2006 ;

The opening and maintenance of securities investment accounts on behalf of customers is a
business or activity reserved to the holders of a securities firm licence issued by this authority ,
pursuant to the provisions of Sections 23, 27 and 37 of Decree-Law No . 1 of July 8, 1999;
therefore, advertisements or the use of other methods to market that kind of business or activit y
by unqualified persons could mislead the investing public ;

Section 266, Decree-Law No . 1 of July 8, 1999, empowers the National Securities Commission to
order the suspension of any act, practice or transaction, including the trading of securities, shoul d
it have grounds to believe that such practice or transaction infringes the abovementioned Decree-
Law or its regulations .

Now, therefore, the Commission

RESOLVES :

ONE : To order the immediate suspension of any kind of advertising by First Global Venture s
S .A. on any communication media, including web sites, as a preventive measure and for th e
general protection of the investing public, including also any security transaction and trading an d
the provision of services related with the securities exchange for which a licence issued by th e
National Securities Commission is required .



TWO: To inform that this suspension order is also applicable to the use of any document s
offering services typical of a investment consultant, investment manager, securities firm ,
securities broker, analyst, principal manager, or offering shares in investment companies in o r
from the Republic of Panama.

THREE : To order the filing of books, accounts and documents requested by the National Bureau
of Securities Exchange and Control, based on grounded reasons, in order to determine if an y
intermediation or funding activities are being conducted .

FOUR : To inform that pursuant to paragraph two, Section 266, Decree-Law No . 1 of 1999, any
unjustified refusal to submit such books, accounts and documents will be deemed a presumptio n
of the fact that such activities of intermediation or funding are being exercised without a licenc e
or authorization, as the case may be .

FIVE : To inform that if the suspension order given in this Resolution is not obeyed, the Nationa l
Securities Commission will resort to the courts and request that they order such person to obey
this suspension order as resolved by this Commission .

SIX : To publish this Resolution in any communication media the Commission should dee m
necessary in order to inform the general public of the suspension ordered in this Resolution .

The interested party is hereby informed that an Appeal can be lodged against this Resolutio n
within five (5) business days following the date such Resolution is notified .

LEGAL BASIS : Sections 23, 27, 37 and 266 of Decree-Law 1 of July 8, 1999 .

BE IT NOTIFIED, PUBLISHED AND OBEYED

[Signed]
Rolando J. de Leon de Alb a
Chairman, Commissioner

[Signed]

	

[Signed]
Carlos A . Barsallo P .

	

Vanela Yanisselly R .
Vice-Chairman, Commissioner

	

Commissioner



REPUBLICA DE PANAMA
COMISION NACIONAL DE VALORES

RESOLUCION CNV
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La Comision Nacional de Valores, en use de sus facuitades legales, y

CONSIDERANDO :

Que de conformidad con el Articulo N°8 del Decreto Ley N°1 de 8 de julio de 1999 por e l
cual se crea la Comision Nacional de Valores y se regula el mercado de valores en l a
Republica de Panama, corresponden a la Comision Nacional de Valores velar por e l
cumplimiento del Decreto Ley 1 de 1999 y sus reglamento ;

Que el Decreto Ley N°1 de 8 de julio de 1999 establece en su articulo N°23, que solo
podran ejercer el negocio de casa de valores o de asesor de inversions, en la Republica d e
Panama o desde esta, las personas que hayan obtenido la correspondiente licencia expedid a
por la Comision, independientemente que dichas personas presten servicios en relation co n
valores,que eaten registrados o no en la Comision ;

Que mediante la direction electr6nica de Internet www.firstalobalventures .com la
sociedad First Global Ventures, S .A., esta anunciando servicios relacionados con la
apertura de cuentas de inversion, a traves de inversiones en compaiiias emergentes e n
paises de primer mundo que necesitan capital para expandir sus operations ;

Que mediante la direction electronica de Internet www.firstalobalventures .co m l a
sociedad First Global Ventures, S .A esta confarmando tener oficinas en Panama, Ciudad d e
Panama, en Avenida Aquilino de la Guardia y Calle 47, Edificio Ocean Business Plaza ,
Piso 18, la cnnt fue confirmada por funcionarios de la Direction Nacional de. Mercado d e
Valores y Fiscalizacion el dia 25 de julio de 2006 ;

Que la apertura y el mantenimiento de cuentas de inversion en valores a nombre y po r
cuenta de clientes es un negocio o actividad reservada a aquellas personas que poseen una
licencia de casa de valores expedida por esta autoridad, de conformidad con la s
disposiciones contenidas en los articulos 23, 27 y 37 del Decreto Ley N°l de 8 de julio d e
1999; de alli que, la difusion de anuncios publicitarios o el empleo de cualesquiera otro s
medios de comercializaci6n de este tipo de negocio o actividad por personas que no reunan
tales condiciones podrian generar confusion entre el pnblico inversionista ;

Que el articulo N°266 del Decreto Ley NI de 8 de julio de 1999 faculta a la Comisio n
Nacional de Valores a ordenar la suspension de cualquier acto, practica o transaccion ,
incluyendo la negociacion de valores, cuando tenga razones fundadas para creer que dicha
practica o dicha transacci6n viola el Decreto Ley o sus reglamentos ;

En virtud de lo anterior se ;

RESUELVE :

PRI ERO : ORDENAR la suspension inmediata de todo tipo de publication que l a
sociedad First Global Ventures, S .A. realice por cualesquiera medios de comunicacion ,
incluyendo paginas electronicas de Internet, como una medida de catheter preventive y d e
protection general al pu'blico inversionista, incluyendo ademas, toda transaccion ,
negociacion de valores y prestacion de servicios relacionados al mercado de valores qu e
requieran una licencia expedida por in Comision Nacional de Valores .
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SEGUNDO : ADVERTIR que esta orden de suspension se hace extensiva al use de tod a
documentation en la cual se ofrezca al publico servicios de asesor de inversion,
administrador de inversions, casa de valores, corredor de valores, analista, ejecutiv o
principal o que se ofrezcan cuotas de participation en sociedades de inversion en o desde la
Republica de Panama..

TERCERO : ORDENAR la presentation de libros, cuentas y documentos que requiera la
Direction Nacional de Mercado de Valores y Fiscalizacion, en base a la existencia d e
razones fundadas, a fin de determinar el posible ejercicio de actividades de intermediatio n
o captacion;

CUARTO : ADVERTIR que en virtud de lo establecido en el parrafo segundo del articulo
266 del Decreto Ley 1 de 1999, toda negativa injustificada a presentar dichos libros ,
cuentas y documentos se considerara como presuncion del hecho de ejercer actividades d e
intermediation o captaciOn sin licencia o autorizacion, segun fuera el caso .

QUINTO : ADVERTIR que de no acatar la orden de suspension dictada mediante l a
presente Resolucion, la Comision Nacional de Valores podra solicitar a los tribunales de
justicia que ordenen a dicha persona acatar la orden de suspension dictada por est a
Comision.

SEXTO : PUBLICAR la presente Resolucion en cualesquiera medios de comunicacion qu e
la Comision considere necesarios de manera que se informe al publico en general de l a
medida de suspension dictada en esta Resolucion .

Se advierte a la parte interesada que contra esta Resolucion cabe el Recurso d e
Reconsideration dentro de un plazo de cinco (5) dias habiles contados a partir de la fecha
de su notification de la presente Resoluci6n .

FUNDAMENTO LEGAL : Articulos 23, 27, 37 y 266 del Decreto Ley I de 8 de julio d e
1999 .

NOTIFIQUESE, PUBLIQUESE Y CUMPLASE

`*

Rolando J. de Leon de Alb a
Comisionado Presidente

	

Carlos A. Barsallo P.

	

Yanela Y nisselly

	

Comisionado Vicepresidente

	

Comisionada, a .i .
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