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Comparative Study of ACSDA member Country’s Legal System on Topics of Interest

ACSDA – Legal Committee
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I. Securities eligible for deposit in your CSD:
	Argentina
	Bermuda
	Bolivia
	Brazil
	Canada
	Chile

	Bonds eligible for deposit are those issued by legal entities of private character authorized to make public offer of the latter, and those issued by legal entities of public character.
	Not in table.
	Securities issued by the Bolivian State and its entities, capital market securities and all bonds or securities governed by the Commercial Code.

Peculiarity: There is no limitation on circulation of these bonds or securities.
	Shares in publicly quoted companies, investment certificates, fund units, debentures, promissory notes and bonus.

Peculiarity: The BM&BOVESPA securities clearinghouse acting as depository may set rules for acceptance and maintenance of these assets.
	The Board of Directors (but not the executive committee of the Board of Directors) shall determine from time to time the classes of Securities that may be made eligible for the Depository Service and the classes of Securities for which Transactions may be processed in particular Services or Functions. 
	Securities for public offering inscribed in the Register, those issued by the Central Bank of Chile, financial institutions, those authorized by the Superintendence in new legislation and those issued or guaranteed by the State. 




	Colombia
	 Dominican Republic 
	Ecuador
	Guatemala
	Mexico
	Nicaragua

	Securities inscribed in the National Register of Securities and Issuers.

Peculiarity: Securities registered by entities providing the same service under similar conditions in other countries under term for which they are legally authorized for centralized deposits of securities.
	Securities inscribed in the National Register of Securities. Securities with guarantees issued by the Government, Central Bank of the Republic, Multiple Banks or Credit Entities.
	Securities inscribed in the Capital Market Register.

.
	Shares in business corporations, obligations, debentures and obligations convertible into shares, bonds and other credit notes issued by business corporations, the State and its agencies and by its decentralized entities (autonomous or semi-autonomous). Credit notes incorporating credit rights or representing assets, pledged or mortgaged assets and transfer agreements in accordance with its legal regime.
	Shares, social interests, obligations, bonds, optional securities, certificates, promissory notes, bills of exchange and other credit instruments, nominated or in nominated, registered or not, susceptible of circulating in the securities markets referred to in the law, that are issued in series or in mass and which represent the capital stock of a conventional person, an aliquot of an asset or the participation in a joint credit or any right in an individual credit, in the terms of the applicable national or foreign laws.   
	Securities admitted to trading on exchange and those designated by Cenival's board.

Public bonds or securities issued by Central Government, autonomous entities and municipalities, private bonds or securities issued by individuals and/or legal entities qualified to operate in Nicaragua.




	Panama
	Peru
	South Africa 
	Venezuela
	
	

	Securities issued by Central Government, its decentralized entities, municipalities with guarantee of the State. Local Corporate Securities. Securities issued by legal entities qualified to operate in Panama or that have received authorization to make an initial public offering as long as they are from the Republic of Panama.

Peculiarity: Securities of foreign states or corporate securities may be custodied (abroad).
	Fungible assets and those meeting characteristics and requirements for registration indicated in Attached Provision no. 02 of the above mentioned Chapter III.

Peculiarity: Foreign securities can be custodied.
	Securities are deposited with CSD STRADE. 
	Securities for public offering and the ones issued in accordance with the laws of the Central Bank of Venezuela, of banks in general and of the Savings and Loans National System.
	
	


II. Is there a legal basis for holding securities in fungible form in your CDS accounts?

	Argentina
	Bermuda
	Bolivia
	Brazil
	Canada
	Chile

	Yes.
	No.
	Yes.


	Yes.


	Yes.
	Yes.

Peculiarity: DCV may register deposit of securities to be held as fungible or non-fungible positions (DCV Internal Regulations).


	Colombia
	Dominican Republic
	Ecuador
	Guatemala
	Mexico
	Nicaragua

	Yes.

Peculiarity: Single bond representing each issue deposited.
	No.

Peculiarity: There is no specific law on custody of bonds or securities that are fungible or not. CEVALDOM Regulations mentions the registration of fungible or non-fungible bonds or securities.
	Yes.

Peculiarity: Bonds of the same type and issue received from depositors may be combined in one bond representing the whole.
	Yes.

Peculiarity: Restricted to standardized securities.
	Yes.
	Yes.

Peculiarity: the Board of Superintendence may dictate general rules to ensure that securities are fungible for clearing and settlement purposes.




	Panama
	Peru
	South Africa
	Venezuela
	
	

	Yes.


	No.

Peculiarity: Holding fungibles in Depository is governed by Internal Regulations.
	Yes.
	Yes.
Peculiarity: CVM will accomplish its obligation delivering securities – species and quantity – of the same issuer awarding the same rights.
	
	


III. Dematerialization: Is it optional or mandatory in your market? Is there a possibility of rematerialization in any situation?
	Argentina
	Bermuda
	Bolivia
	Brazil
	Canada
	Chile

	Dematerialization is optional (principle of freedom of creation) and materialization is possible if the issue is subjected to the form of global certificates.
	Dematerialization is mandatory and the rematerialization is possible against a fee.
	Dematerialization is optional and materialization is possible.


	Dematerialization is optional and materialization is possible.


	Dematerialization is optional.
	Dematerialization is optional and materialization is possible.


	Colombia
	Dominican Republic 
	Ecuador
	Guatemala
	Nicaragua
	Mexico

	Dematerialization is optional and materialization is possible.
	Dematerialization is optional.


	Dematerialization is optional and materialization possible.

Peculiarity: There are no regulations on dematerialized issues.
	Dematerialization is optional but materialization is not possible.
	Dematerialization is optional and materialization is possible.

Peculiarity: Dematerialization is irreversible.
	Dematerialization is optional.


	Panama
	Peru
	South Africa
	Venezuela
	
	

	Not in table.
	Dematerialization is optional for the securities not traded on exchange but obligatory for securities traded on exchange. Materialization is possible.
	Dematerialization is optional and materialization is possible.
	Dematerialization is optional or mandatory and materialization is possible. 
Peculiarity: The dematerialization is reversible and the securities should be deposited at CVV.
	
	


IV. How is the operational structure for your CSD Participants? Do you allow direct and indirect Participants? How does the account and sub account structure (nominees or omnibus) work?
	Argentina
	Bermuda
	Bolivia
	Brazil
	Canada
	Chile

	Direct participants are depositors and indirect ones are constituents. Usually, accounts and sub accounts are nominative, but there is no legal ban on opening global sub accounts.
	The direct participants are brokers and custodians.  There are two types of accounts:  omnibus and individual.  The brokers may have both types of accounts. 

	Direct participants are the exchanges’ clearinghouses and custody agencies and indirect participants all persons listed in Article 26 of the Regulation. There is an "own position account" and there is a retention account. All accounts must be individualized (nominative).
	Direct participants are Custody Agent and Special Custody Agent. Accounts are nominative, but, when necessary, BM&BOVESPA can create global accounts.


	Only direct participants are recognized. No accounts or sub-accounts are available for clients of participants.
	There are direct and indirect participants. There are two types of accounts: depository accounts and principal accounts.


	Colombia
	Dominican Republic 
	Ecuador
	Guatemala
	Mexico
	Nicaragua

	The Depository is structured by sub accounts. There is no specific regulation.
	There is a difference between direct and indirect depositors. There are general accounts for all participants and sub accounts for individual clients.
	All accounts are nominative.


	Only direct participants: agents of exchanges and institutional agents.


	The deposits made by the participants shall always be made in its name, indicating, in each case, which are for its own account and which for the account of third parties.

Types of accounts:

1 – Own and of third parties

2 – Deposit and deposit and administration

3 – Guarantees

4 – Non liquid investments.
	Accounts are nominative and there are no global accounts.


	Panama
	Peru
	South Africa
	Venezuela
	
	

	Each participant has a master account consisting of one of the following accounts: 

1 – Own account;

2 – Third-party account;

3 – Custody account;

4 – Primary Market account.
	There are direct and indirect participants. The Market Law provides for both nominative and global accounts.
	There are direct participants, and accounts may be nominative or global.
	The direct participants are depositors and Exchange Houses, which shall make deposits for the account of third parties (sub accounts).  The accounts may be nominative or global.
	
	


V. Do you allow free of payment transactions in your CSD?
	Argentina
	Bermuda
	Bolivia
	Brazil
	Canada
	Chile

	Yes.

Hypothetically, the stock exchange accepts orders for transfer of public or private securities.
	No.
	There are no regulations for this matter.


	Yes.

Peculiarity: CVM states that transfers of assets that result in change of ownership must submit a statement of reasons.
	The rules permit free deliveries of securities and free deliveries of funds in limited circumstances.
	Yes.




	Colombia
	Dominican Republic
	Ecuador
	Guatemala
	Mexico
	Nicaragua

	There is no specific rule in this respect.
	Yes.
	The stock market has provisions for transfers without payment.

Peculiarity: there is no regulation on this matter.
	The regulations cover transfer with payment, but there is the possibility of making free transfers.
	Yes.
	No.




	Panama
	Peru
	South Africa
	Venezuela
	
	

	No.


	Yes.

Hypothetically: for private transfers, transfers made through the Cavali account in non-exchange transfers.
	Yes.
	Yes.
Peculiarity: the internal transfers made by the participants on the accounts they handle are also considered.
	
	


VI. Is your CDS regulated? Can you indicate the name of its regulator?
	Argentina
	Bermuda
	Bolivia
	Brazil
	Canada
	Chile

	Yes. The inspection agency is the National Securities Commission.
	Yes. The inspection agency is the Bermuda Monetary Authority.


	Yes. The inspection agency is the Superintendence of Securities.


	Yes. The inspection agencies are the Brazilian Securities Commission (CVM) and the Central Bank of Brazil.
	Yes. The inspection agency is the Bank of Canada (federally), the Autorite des marches financiers (provincially) and the Ontario Securities Commission.
	Yes. The inspection agency is the Monitoring Committee.


	Colombia
	Dominican Republic
	Ecuador
	Guatemala
	Mexico
	Nicaragua

	Yes. Colombia Financial Superintendence.
	Yes. The inspection agencies are the Dominican Republic Superintendence of Securities and the National Securities Council.
	Yes. The regulatory agency is National Securities Council and the controlling organ is the Superintendence of Companies.
	Yes. The Market Securities and Commodities supervises Caja de Valores (Securities Bank) and the Bank Superintendence supervises the Stock Exchange (Bolsa Nacional de Valores S.A)).
	Yes. The inspection agencies are the Secretaría, the Comisión and the Bank of Mexico.
	Yes. The inspection agency is the Superintendence of Banks and Other Financial Institutions.


	Panama
	Peru
	South Africa
	Venezuela
	
	

	Yes. The inspection agency is the National Securities Commission.
	Yes. The supervisory agency is CONASEV.
	Yes. The inspection agency is the Financial Services Board.
	Yes. The inspection agency is the National Securities Commission.
	
	


VII. Securities management – Issuers’ obligation to report corporate events to the CSD; Do the participants (intermediates) have a similar reporting duty to their clients / investors?
	Argentina
	Bolivia
	Bermuda
	Brazil
	Canada
	Chile

	Issuers must report events to the depository, and intermediaries must inform their clients of anything relevant to their decision making.

Peculiarity: Regulated indirectly and without specific rule on this matter.
	Participants must report any act that modifies corporate ownership structure.
	Issuers must report events to the depository and the whole market will be informed.
	The issuer must report in good time anything relating to custody events. Custody agents must disclose to their clients all data considered necessary.
	All securities deposited into CDS are registered in the name of CDS’s nominee. Issuers are obligated to give registered security holders notice of various corporate events. Participants’ reporting duties to their clients are governed by their agreements. 
	There are no regulations on the matter.


	Colombia
	Dominican Republic
	Ecuador
	Guatemala
	Mexico
	Nicaragua

	Issuers must disclose information considered relevant to the market.
	Stock market participants have a legal obligation to report any act or situation that might affect a public offering.
	Securities Dealers and other intermediary agents must report all information deemed relevant to the market.
	Issuers and members of exchange must report their financial and legal information. However, there is no specific obligation requiring disclosure of information such as corporate events.
	The corporate actions decisions must be taken in the Shareholders Meeting.  Minutes of the Meeting must be made and sent to the financial superintendence in the case of companies subject to its supervision.  This is to a certain extent a way to give publicity to what is decided in such meetings.
	Issuers must report on relevant matters. However, there is no explicit obligation to inform the depository.


	Panama
	Peru
	South Africa
	Venezuela
	
	

	Issuers must report corporate events or acts. Participants must inform clients of transactions or changes in their accounts.
	Issuers must report corporate events or acts. Participants must inform their clients of transactions or changes in their accounts. 
	Issuers have no obligation of informing acts to CSD. However, participants must report corporate events to their clients.
	Issuers must report corporate events or acts trough the Exchange and CVV. 
	
	


VIII. Does your CSD have mechanisms to block (or to register) participants' accounts (direct – indirect) in cases such as: pledges, collateral, attachments auctions and other similar situations? 
	Argentina
	Bermuda
	Bolivia
	Brazil
	Canada
	Chile

	Yes. 

Hypothetically: By order of competent authority.
	Yes.
Particularity: The depository entity may restrict the participants’ access to its accounts or to specific assets contained therein. 
	Yes. 

Peculiarity: The depository entity proceeds to open a specific account in which it will hold frozen securities until a court cancels the order.


	Yes. 

Hypothetically: By determination of the Judicial Power, CVM, Custody Agent or other regulatory bodies.
	Yes.

Hypothetically:

Each ledger has a number of accounts: Funds, General Securities, Withdrawal, Memo, Pledge and Tender.
	Yes. 

Hypothetically: Securities recorded are registered in separate items in the account of the depository, but there is a possibility of blocking (freezing) a participant's account.


	Colombia
	Dominican Republic
	Ecuador
	Guatemala
	Mexico
	Nicaragua

	Yes. 

Hypothetically: The measure is included in the registers of the depository entity. If they are nominative securities, the depository must notify the issuer entity of the measure.
	Yes. 

Peculiarity: System blocks securities until pledge is released.
	Not in table.
	Yes. 

Peculiarity: The electronic system provides for partial and/or total freezing of an account.
	Yes.

The Deposit has mechanisms for blocking the available balances in the deposit accounts of the investors.  Any embargo, pledge, judicial sale, guarantees or any others of a conventional or judicial type, is made immediately by the Deposit, provided that the order for the securities transfer has not been accepted by the Compensation and Settlement chamber, by reason of the principle of firmness, irrevocability and opposability versus third parties.
	Yes. 

Peculiarity: The investor's account is restricted. Registration of the measure is tantamount to withdrawing scores from the securities blocked, which amounts to blocking the account.


	Panama
	Peru
	South Africa
	Venezuela
	
	

	Yes. 

Hypothetically: Blocking for pledged securities.

Peculiarity: The manual for loans of eligible securities states the procedure for blocking.
	Yes. 

Peculiarity: Restrictive measures requested – Cavali.
	Yes. 

Peculiarity: Restriction must be made in the central account or account opened in participant's favor.
	Yes. 
Peculiarity: The accounts are blocked through the electronic system and are freed once the corresponding documents are presented.
	
	


IX. Does your CSD have a confidentiality obligation regarding information of their participants’ operations (direct – indirect)? What is that scope of such obligation?
	Argentina
	Bermuda
	Bolivia
	Brazil
	Canada
	Chile

	There is a duty of confidentiality for all actions and documentation associated with the activity of the entity.

Peculiarity: Excepting information requested by judges, the National Securities Commission, or tax authorities. 
	There is confidentiality.

Peculiarities: All the employees must sign a confidentiality term and remit to the CEO.
	There is confidentiality. Data provided when requested by court order.


	There is confidentiality.

Peculiarities: In some cases, mainly inspection/ supervision requirements, there is no confidentiality for the Central Bank or the CVM.
	Yes. CDS shall preserve the confidentiality of any information concerning a participant or provided by a participant.

Peculiarity:
Rule sets out list of circumstances in which CDS may release participants’ information to auditors, legal counsel, issuers, regulators, or by court order.
	There is confidentiality except for judicial and administrative agencies.

Peculiarities: There is disclosure for statistical purposes.


	Colombia
	Dominican Republic
	Ecuador
	Guatemala
	Mexico
	Nicaragua

	There is confidentiality except for public authorities.

Peculiarity: Confidentiality for insider information.
	There is confidentiality.
	There is confidentiality except for judicial and administrative agencies.

Peculiarity: Confidentiality for insider information.
	There is confidentiality.
	There is confidentiality. Data provided when requested by court order.


	There is confidentiality, except in relation to judicial authorities, the stock exchange, Superintendence of Banks or CENIVAL board.

Peculiarity: Confidentiality for market participants.


	Panama
	Peru
	South Africa
	Venezuela
	
	

	Unsatisfactory answer.
	There is confidentiality except for judicial and administrative agencies.

Peculiarity: Information may be supplied to agencies from other countries with whom CONASEV has signed agreements for cooperation and clearings.
	There is confidentiality, except for certain legal provisions. Information in the public domain, non-personal information and in case of disclosure being authorized by client.
	There is confidentiality except for judicial and administrative agencies.
	
	


X. Money laundering rules applicable to the CSD. (1) Does your CSD have a duty to report suspicious transactions? (2) Does your CSD have internal rules applicable to its Participants? (3) Does your CSD keep a registry identifying it costumers, instructions received, etc? For a long time?

	Argentina
	Bermuda
	Bolivia
	Brazil
	Canada
	Chile

	1 – No, except when requested by the National Securities Commission.

2 – No.
3 – Yes, for 10 years.
	1 – Yes.
2 – Yes, internal rule.

3 – Yes, for 7 years.
	1 - No

2 – No.

3 – Yes, for 5 years as of ceasing relationship with the client, for identification of unusual clients and operations, and for 10 years for documents.
	1 – Yes. 

2 – Yes, the Operations Regulation (Item 23.3.8)

3 – No answer.
	1 - No.

2 – No.

3 – No answer.
	1 – Yes. 

2 – No.

3 – Yes, for 10 years.


	Colombia
	Dominican Republic
	Ecuador
	Guatemala
	Mexico
	Nicaragua

	1 – Yes. 

2 – No.
3 – Yes, for 10 years.
	1 – Yes. 

2 – No.

3 – No answer.
	1 – Yes. 
2 – No.
3 – No answer.
	1 – Yes.

2 – Yes, the Stock Exchange Regulations (Article 26).
3 – No answer.

	No answer.
	1 – Yes. 

2 – Yes, regulations on Prevention of Money Laundering and Other Assets (Article 24).
3 – No answer.


	Panama
	Peru
	South Africa
	Venezuela
	
	

	1 – Yes.

2 – No.

3 – Yes, but did not answer in relation to the period.
	1 – Yes, including a duty to report to the Public Prosecutor. 

2 – Yes, Internal Rule of Conduct, Cavali Manual and Manual for prevention of money and asset laundering offenses.

3 – Yes, but did not answer in relation to the period.
	1 – No, only for financial institutions.

2 – No.

3 – No answer.


	1 – Yes.

2 – Yes.

3 –  Yes, maintains the identification registry of participants and owners of sub accounts for 10 years and registry of orders for 5 years.
	.
	


XI. Is there a law in your country to protect assets (securities & cash) allocated for settlement process?
	Argentina
	Bermuda
	Bolivia
	Brazil
	Canada
	Chile

	Yes (settlement in advance). 
	Yes (procedures related to operations and obligations – regulated by the Exchange).
	No.

	Yes (it guarantees settlement of operations).
	Yes.
	No.


	Colombia
	Dominican Republic
	Ecuador
	Guatemala
	Mexico
	Nicaragua

	Yes (it protects all operations).
	There is no specific law, but treatment derives from the "Commercial Code".
	No.
	No.
	Yes. There are the law of Protection of Bank Economy (Ley de Protección al Ahorro Bancario - LPAB) and the law of the Securities Market.
	No.


	Panama
	Peru
	South Africa
	Venezuela
	
	

	Yes (not specified).
	Answered as if the question referred to liquidation of the depositor institution.
	Yes (but not specifically for assets in the settlement process, but one referring to general protection for assets deposited with CSD).
	No.
	
	


XII. Does your country have a law that guarantees the irrevocability or finality of settlement?
	Argentina
	Bermuda
	Bolivia
	Brazil
	Canada
	Chile

	Yes (Law No. 17.811, Article 25).
	Did not answer satisfactorily.

	Yes (Regulations, Article 69).

	Yes (Trading Regulations, Law No. 10.214/01, Central Bank Circular 3057/01).
	Yes (s. 95 (1) of Payment Clearing and Settlement Act – Canada).
	There is no specific law, but rules may be inferred from the law protecting purchasers of securities through the DCV systems.


	Colombia
	Dominican Republic
	Ecuador
	Guatemala
	Mexico
	Nicaragua

	Yes (Arts. 10 and 19 of Law No. 964/05).
	Did not answer satisfactorily.
	No answer.
	No
	Yes (The law of Payment Systems).
	Yes (The Capital Market Law).


	Panama
	Peru
	South Africa
	Venezuela
	
	

	Did not answer satisfactorily.
	Yes (Securities Market Law, Article 115). However, there is discussion on the irreversibility of settlement involving securities blocked by judicial order. 
	Yes (Companies Act, 1973. National Payment System Act and CSD Rules and Directives).
	Yes (Stock Exchange and CSD Regulations – Art. 29, n. 4).
	
	


XIII. Does your country have a law to protect securities deposited in cases of insolvency of CSD or its participants?

	Argentina
	Bermuda
	Bolivia
	Brazil
	Canada
	Chile

	Yes (Law No. 20.643, Article 54 and Law No. 17.811, Article 57). 
	There is no specific law, but the depositary has guarantees and insurances in case of an eventual insolvency of one of its participants.


	Yes (The Law, Article 26).

	Yes (Law 10.214/01).
	Yes (s. 97 (1) of Securities Transfers Act, 2006 – Ontario, in particular, subs, (b). CDS is included within the definition of “Securities Intermediary” for the purposes of this law.
	Yes (Law 18.876, Articles 17 and 19 and the same law's Regulations Article 28 and 29).


	Colombia
	Dominican Republic
	Ecuador
	Guatemala
	Mexico
	Nicaragua

	Yes (Law No. 964/05, Articles 10 and 11).
	Yes (Law 19/00 and Regulation 729-04).
	Yes (The Securities Market Law, Article 73).
	Yes (Stocks and Commodity Market Law, Decree No. 34-96 of the Congress of the Republic).
	Yes.
	Yes (Capital Market Law, Article 168, Internal regulations, p. 22).


	Panama
	Peru
	South Africa
	Venezuela
	
	

	Yes. Mentioned only the number of the Decree (Decree-Law No. 1, 1999).
	Yes (Securities Market Law, Article 237 and the Securities Clearing and Settlement Institution Regulations, Article 107).
	Yes (The Securities Services Act, 2004, section 40 (2), CSD Rule 6.3.5).
	Yes (Articles 32 and 33, CSD Law). 
	
	


XIV. (1) Does your CSD issue any type of certificate for registered securities? (2) What is the legal value of such certificates? 
	Argentina
	Bermuda
	Bolivia
	Brazil
	Canada
	Chile

	1 - Yes.

2 - Yes. 
	1 - No. However if requested the CSD is able to provide this service. 
2 - Affected by previous answer.
	1 - Yes, on request of users.

2 - Yes. 


	1 - No. Issues only Custody Statement which may be used as proof of ownership of shares.

2 - Affected by previous answer.
	1 – No.

2 - Affected by previous answer.
	1 - Yes, on application from depositors.

2 - Yes. 


	Colombia
	Dominican Republic
	Ecuador
	Guatemala
	Mexico
	Nicaragua

	1 - Yes, on request from depositors.

2 - Yes. 
	1 - Yes.

2 - Yes.
	1 - Yes, on request of depositors or by judicial order.

2 - Yes. 
	1 - Yes, only for exercising the rights attached to shares, instead of materially submitting securities.

2 - No.
	Since the deposits are nominated, the ability to legitimate rests on the head of the deposit with the indicated prerogatives that these have the connotation of executive securities.

	1 - Yes.

2 - Yes.


	Panama
	Peru
	South Africa
	Venezuela
	
	

	Did not answer satisfactorily.
	1 - Yes.

2 - Yes.
	1 - No. Issuing certificates is not allowed.

2 - Affected by previous answer.
	1 - Yes, at the request of the participants or owners of sub accounts.
2 - Yes.
	
	


XV. What obligations or responsibilities does the CSD have regarding tax for the securities registered; for example: tax retention in the cases of corporate actions payments or, give information to the investors to calculate taxes obligation or others?
	Argentina
	Bermuda
	Bolivia
	Brazil
	Canada
	Chile

	No. The obligation is a response of the issuers and/or depositors. 
	No. Not specified.
	No. The issuer has this obligation.


	No. The obligation is for the source of payment.
	CDS has no responsibilities with regard to withholding taxes in respect of entitlements payments made to domestic participants for deposited securities registered in CDS name.  
	No. Except particular cases of transfer of shares that include rights to dividends payments.


	Colombia
	Dominican Republic
	Ecuador
	Guatemala
	Mexico
	Nicaragua

	No, but it must maintain a system to provide payment of the financial tax on income.
	There is no tax withholding.
	No. The obligation relates to the issuer or the source of payment. 
	No. Obligation is exclusively the issuer's.
	No answer.
	No. Not specified.


	Panama
	Peru
	South Africa
	Venezuela
	
	

	No. Securities traded and the corresponding proceeds are exempt from income tax.
	No. The obligation is the issuer's. Cavali proceeds to make corporate event payment in accordance with indications of the issuer.
	No. CSD participants must provide for tax collection if there is a change in ownership or transfer of shares through a written instrument or not shown by a certificate.
	No. Obligation is exclusively the issuer's.
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