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STATEMENT OF INTEREST

Fintech Advisory Inc. (“Fintech”), an investment management firm
organized under the laws of Delaware with its principal place of business in New
York, manages funds that hold an aggregate face value of approximately $700
million of non-performing bonds issued by the Republic of Argentina (the
“Republic”). In connection with the Republic’s efforts to restructure its crushing
external debt, Fintech — along with the large majority of the thousands of other
holders of the Republic’s non-performing debt — has elected to tender its non-
performing bonds pursuant to the terms of the Exchange Offer' in order to receive
new performing bonds in place of its existing non-performing bonds. Fintech is
one of the largest creditors of the Republic and one of the largest tendering

bondholders in the Exchange Offer.

The pending appeal is vitally important to Fintech’s interests, both as
a tendering bondholder in the Exchange Offer and, more generally, as a substantial
creditor in the voluntary restructuring of sovereign and non-sovereign debts around
the world.

As a tendering bondholder in the Exchange Offer, Fintech is one of

the owners of the bonds that Appellants have sought to attach or otherwise restrain.

Capitalized terms not specifically defined herein are given the meanings
ascribed in the Brief for Defendant-Appellee.
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If the orders of attachment or restraint sought by Appellants are allowed and the
settlement of the Exchange Offer does not go forward, Fintech will be deprived of
the performing bonds, substantial interest payments and other benefits to which it
was entitled under the Exchange Offer, and will remain saddled with its non-
performing debt. Moreover, the failure to complete, or even a substantial delay in
completing, the restructuring would adversely impact the market value of Fintech’s
bonds and cause substantial losses to Fintech. Indeed, the delay to date in the
restructuring has already subjected Fintech’s portfolio to greater undue risks as
explained in Point I1.B below.

Conversely, in the inconceivable event the exchange could somehow
proceed notwithstanding the orders sought by Appellants, Fintech would

nevertheless be deprived of the fundamental value and benefits it expected to

receive under the Exchange Offer and for which it agreed to tender and release
claims relating to its non-performing bonds. As explained in point IL.B below,
Fintech will have released claims relating to $700 million in tendered bonds, and
would receive in exchange bonds with a face value of a fraction of that amount
whose validity and creditworthiness is undermined by the failure to cancel and
thereby extinguish the corresponding non-performing debt.

More generally, Appellants’ attachment tactics, if allowed to succeed,

would present a serious threat to Fintech’s other global investments subject to
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voluntary debt restructurings. Fintech maintains significant investments in the
form of debt instruments in several Argentine private companies, and Fintech has
been instrumental in securing the successful restructuring of many of these
companies, including Telecom Argentina, Autopistas del Sol, Cablevision, and
Transener. In addition, over the last 16 years, Fintech has participated as a creditor
— often as the largest creditor — in the voluntary restructuring of both bonds and
loans issued by various sovereigns, including Brazil, Bulgaria, Costa Rica,
Dominican Republic, Ecuador, Mexico, Pakistan, Panama, Peru, Philippines,
Poland, Russia, Ukraine, Uruguay and Venezuela. Affording minority hold-out
investors such as Appellants a strategic mechanism like attachments to thwart such
voluntary restructurings would set a dangerous precedent that would impair both
the value of Fintech’s global debt holdings and the implementation of future
voluntary sovereign debt restructurings generally.

Accordingly, Fintech has a substantial interest in the outcome of this
appeal and, as amicus curiae pursuant to Rule 29 of the Federal Rules of Appellate
Procedure, respectfully submits that the district court’s order vacating the

attachment and restraining orders should be affirmed.




ARGUMENT
Fintech respectfully submits that the district court’s order vacating the
ex parte attachment and restraining orders encumbering the tendered bonds should
be affirmed because: (I) the tendered bonds that Appellants have sought to attach
in order to satisfy judgments or potential judgments against the Republic belong to
the tendering bondholders, not to the Republic; (II) the attachment and restraining
orders would undermine the tendering bondholders’ fundamental purpose and
interest in participating in the Exchange Offer to receive valid and creditworthy
performing bonds in exchange for cancelled non-performing debt; and (1)
affording minority hold-out investors a strategic attachment mechanism to
undermine voluntary debt restructurings would frustrate majority investor interests
in, and the U.S. policy in favor of, voluntary debt restructurings.
POINT I
THE TENDERED BONDS BELONG TO THE TENDERING
BONDHOLDERS AND CANNOT BE ATTACHED OR RESTRAINED TO
SATISFY ANY JUDGMENT AGAINST THE REPUBLIC
In vacating the attachment and restraining orders on the tendered

bonds, the district court correctly found that the tendered bonds “do not belong to

the [R]epublic. . . . [T]hey belong to the bondholders until the closing.” EM-A-84.




This is manifest from the express terms of the Exchange Offer, as memorialized in
the Prospectus Supplement and other documentary evidence:’

. Prospectus Supplement, Form of Paper Acceptance Notice:
“[S]ubject to and effective upon exchange by Argentina of the
Eligible Securities tendered in this Acceptance Notice, the
undersigned [bondholder] renounces all right, title and interest
in and to all such Eligible Securities exchanged . .. .”; “[T]he
undersigned [bondholder] holds, and will hold, until the time of
settlement on the Settlement Date, the Eligible Securities . . ..”
EM-A-1110 (emphasis added).

. Prospectus Supplement, Representations, Warranties and
Undertakings relating to Tenders of Eligible Securities: The
tendering bondholders “hold, and will hold, until the time of
settlement on the Settlement Date, the Eligible Securities [they]
have tendered . . . .” EM-A-1021.

. Prospectus Supplement, Summary Time Schedule for the Offer:
“On April 1, 2005, or as soon a practicable thereafter . . . [t]itle
to [the bondholders’] tendered and accepted [bonds] is
transferred to Argentina and [the bondholders] receive in
exchange any New Securities and cash payments to which
[they] are entitled.” EM-A-969.

o Bank of New York Garnishee Statement: “The Bank of New
York . . . states that it has no property in its possession or
custody in which defendant The Republic of Argentina has an
interest.” EM-A-735.

2 While there are certain restrictions on the tendering bondholders’ use of the
bonds pending settlement of the Exchange Offer (see EM-A-1014) title and
interest to the bonds lies exclusively with the tendering bondholders and will
be transferred to the Republic only for purposes of exchanging the old, non-
performing bonds for new, performing bonds. See EM-A-969. In short, the
bonds remain the tendering bondholders’ property and the tendering
bondholders have merely blocked their bonds in their own accounts. See
Appellee Br. at 27; EM-A-969; EM-A-978; EM-A-1015; see also EM-A-

1110.




Because the tendered bonds belong to the tendering bondholders, and
not to the Republic, the Republic does not hold an attachable interest in the
tendered bonds and the tendered bonds cannot be attached or restrained to satisfy
the Republic’s obligations. See, e.g., Karaha Bodas Co. v. Perusahaan
Pertambangan Minyak Dan Gas Bumi Negara, 313 F.3d 70, 83 (2d Cir. 2002)
(finding that a judgment creditor could not reach garnishee’s home in which
judgment debtor had no interest to assign or transfer), cert. denied, 539 U.S. 904
(2003); Edrington v. Richman, 20 N.Y.S.2d 717, 719 (N.Y. App. Div. 1940) (“A
creditor may resort only to such property as belongs to the debtor and may not
reach property rightfully belonging to others.”), aff’d, 286 N.Y. 598 (1941).

Appellants maintain that even if the tendered bonds are not
themselves attachable property of the Republic, the Republic has an assignable and
attachable contractual right to receive the bonds pursuant to the terms of the
Exchange Offer. EM Br. at 17-19; NML Br. at 20-22. This argument
misconceives the very nature and purpose of the Republic’s receipt of the bonds
under the Exchange Offer. Fintech and the other tendering bondholders have
agreed to tender their bonds to the Republic for the sole purpose of allowing the
Republic to cancel those bonds — and thereby to extinguish the debt they represent
— 50 that it can issue new performing bonds in their place. Indeed, the fundamental

purpose of the Exchange Offer, from the tendering bondholders’ perspective, is to
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enable the Republic to issue performing bonds for a lesser face amount by
canceling the non-performing bonds with the greater face amount. See Tyson v.
World Boxing Ass’n, No. 90 Civ. 8257 (JSM), 1991 WL 51571, at *6 (S.D.N.Y.
Mar. 18, 1991) (substitution of contracts results in extinguishment of old contract
replaced by valid new contract); see also Barbano v. Central-Hudson Steamboat
Co., 47 F.2d 160, 162 (2d Cir. 1931) (holding that surrender of bonds in exchange
for refunding bonds “was for cancellation, and was cancellation”).

As the district court found, “the whole purpose of the [E]xchange
[O}ffer is . . . to provide for an exchange whereby the bondholders receive new
bonds and whereby the [R]epublic is relieved of its obligations under the old bonds
and can cancel the old bonds.” EM-A-104. Accordingly, the district court
correctly held that “the existence of the attachments would, if allowed to stand,
negate the very contractual obligations which are cited as a basis for the

attachments,” EM-A-105-06; cancellation of the old bonds is “so foundational” to
the Exchange Offer that the Republic and the bondholders could not even be bound

by the Offer unless the bonds can be cancelled, EM-A-104.




POINT 11

THE ATTACHMENT AND RESTRAINING ORDERS WOULD

UNDERMINE THE VERY PURPOSE AND BENEFITS OF THE

EXCHANGE OFFER FOR THE TENDERING BONDHOLDERS

Fintech and the other tendering bondholders — who hold

approximately $62.5 billion, or over 76%, of the eligible debt — agreed to tender
their bonds pursuant to the Exchange Offer in order for those bonds to be cancelled
in exchange for new, performing bonds. See EM-A-970. In return for tendering
their bonds and releasing claims relating to the $700 million face value of those
bonds, Fintech expected and intended to receive new bonds for a lesser face
amount that were both valid and creditworthy, as well as substantial accrued
interest payments. If, however, any significant portion of the tendered bonds is
attached or restrained and therefore not cancelled — and the over $14 billion face
value of the bonds that Appellants and other creditors of the Republic seek to
attach and restrain certainly represents a significant portion of the tendered bonds —
Fintech and the other tendering bondholders will not receive the valid and
creditworthy bonds and other benefits to which they are entitled under the
Exchange Offer, both because the attachment and restraining orders would prevent
the Exchange Offer from going forward and because, in any event, those orders
would vitiate the validity and creditworthiness of the new bonds to be issued to the

tendering bondholders.




A. The Attachment and Restraining Orders Would Defeat the Exchange
Offer and Deprive the Tendering Bondholders of the Benefits They
Contracted to Receive Under the Offer

The exchange will not and should not proceed if the attachment and
restraining orders are allowed. The Republic has already expressly stated that it
will not proceed with settlement of the exchange if those orders are allowed.
Appellee Br. at 44; EM-A-960 (Declaration of Federico Carlos Molina dated Mar.
24, 2005); EM-A-93-95 (Transcript of Proceedings dated Mar. 29, 2005).

As the district court and the Republic explain, the requested
attachments and restraining orders on the tendered bonds would preclude the
Republic’s cancellation of those bonds, which is both a core purpose and an
indispensable condition for settlement of the Exchange Offer and the Republic’s
restructuring of its debt. EM-A-104 (Transcript of Proceedings dated Mar. 29,
2005) (“This purpose is so foundational that it can hardly be said that the
[R]epublic and the old bondﬁolders are bound by the obligations stated in the
[offering] documents unless the exchange can take place as contemplated, that is,
unless the [R]epublic can receive the bonds and cancel them.”); EM-A-960
(Declaration of Federico Carlos Molina dated Mar. 24, 2005) (“Of course, the
Republic could not issue new debt to the tendering bondholders for any old debt
that had been seized [by an attachment or restraining order], since its inability to

cancel the old debt would defeat the terms and purpose of the Exchange Offer.”);



see also Appellee Br. 34-35. Thus, the Republic’s inability to cancel the tendered
bonds would defeat the purpose of the exchange.
In addition, the Republic maintains that it would not even have

authority under Argentine law to issue the new bonds contemplated by the

Exchange Offer if the tendered bonds are attached and restrained and therefore not
cancelled. Appellee Br. at 10-11, 44. Under Argentine law, the Executive Branch

1s authorized to issue new debt only with specific approval from the Argentine

Congress or for the purpose of restructuring public debt through consolidation,

conversion or negotiation, but only “to the extent [such restructuring] implies an
improvement of the amounts, terms and/or interest of the original operations.”
Law No. 24,156, art. 65 (as translated in the Special Addendum to Appellee’s
Brief) (setting forth the requirements for issuing new debt for the purpose of

, restructuring); see also Law No. 24,156, art. 60 (setting forth the requirements for
issuing new debt with Congressional approval).’ Here, the new bonds are to be

issued pursuant to a Presidential Decree without Congressional approval.*

’ A certified translation of Article 60 of Law No. 24,156 is provided in the
attached Special Addendum. See Fed. R. App. P. 28(f).

The 2004 Budget Law authorized the Executive to restructure the country’s
public debt under the terms of Article 65 of Law No. 24,156. See Law No.
25,827, art. 62 (as translated in the Special Addendum to Appellee’s Brief).
However, the Budget Law does not specifically authorize i1ssuance of the

new bonds pursuant to the Exchange Offer as required under Law No.
10




Therefore, the Republic can only issue the new bonds if the issuance results in a
restructuring that represents an improvement on — i.e., a reduction of — the amount
or interest of the Republic’s outstanding debt, on a bond-by-bond basis. If, as the
Appellants urge, the Republic’s judgment and other creditors are allowed to attach
and thereby preclude cancellation of tendered bonds worth 20 times the face value
of those hold-out creditors’ bonds, this would substantially increase the Republic’s
total debt because both the newly-issued bonds and a substantial portion of the
tendered bonds would remain outstanding. See Appellee Br. at 39-40. Under
Article 65 of Law No. 24,156, the validity of the exchange and the enforceability
of the new bonds will therefore be in doubt. See Law No. 24,156, art. 66 (as
translated in the Special Addendum to Appellee’s Brief) (debt issued in violation
of Law No. 24,156 is null and void).

If the attachments and restraints requested by Appellants are allowed
to thwart the Exchange Offer, Fintech and the other tendering bondholders will not
receive any of the benefits to which they are entitled under the Exchange Offer.
More specifically, they will not receive the new performing bonds to replace their
old non-performing bonds. See EM-A-970-71. They will also not receive the

substantial accrued interest to which they are entitled under the exchange. See

24,156, nor does it authorize issuance of the new bonds for any other
consideration. See Law No. 24,156, art. 60.
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EM-A-972. Rather they would remain saddled with their old, non-performing
bonds, when market value would further decline in the wake of the failed
exchange.

Indeed, the delay in the settlement has already caused substantial
harm to the tendering bondholders and additional delays will continue to adversely
affect them in at least four ways:

First, tendering bondholders are unable to sell the tendered bonds or
re-balance their portfolios in a timely manner given the uncertainty of either a
settlement date or the conditions and timing of a new offer. Pursuant to the terms
of the Exchange Offer, the tendered bonds are being held in accounts and blocked
from transfer to any third party. See EM-A-976-78; EM-A-1014-15. Therefore,
the tendering bondholders cannot currently sell or otherwise trade their own assets.
Even if they could, asset prices have fallen significantly since the settlement of the
exchange was delayed as a result of this action, and the tendering bondholders
would thus suffer a loss on any sale or trade.

Second, tendering bondholders are unable to hedge the interest rate
risk exposure (for example, by selling U.S. Treasury bonds) because of the

uncertainty of the timing on the execution of the Exchange Offer.
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Third, tendering bondholders cannot hedge the currency risk because
many defaulted bonds were denominated in Euros, Japanese Yens or Argentine
pesos.

Fourth, tendering bondholders are unable to invest or otherwise use
the cash they are to be paid on the Settlement Date, see EM-A-972 (new bonds
received in exchange for old bonds will begin to accrue interest from and including
December 31, 2003, and interest accrued to but excluding March 31, 2005 “will be
paid in cash on the Settlement Date”).

In order to protect the value of the exchange, the settlement was to be
effective April 1, 2005 or “as soon as practicable thereafter.” EM-A-969. The
longer the delay, the more the tendering bondholders are exposed to risks beyond
what could reasonably have been envisioned.

B.  Even if the Exchange Offer Could Proceed Notwithstanding the
Requested Attachment and Restraining Orders — Which it Cannot — the
Failure to Cancel the Tendered Bonds Would Vitiate the Value of the
New Bonds to be Issued to the Tendering Bondholders

In the hypothetical event that the exchange could somehow proceed
notwithstanding the requested attachment and restraining orders, those orders
would nevertheless effectively deprive Fintech and the other tendering bondholders
of the essential value and benefits they sought to achieve by participating in the

Exchange Offer. Under the Exchange Offer, Fintech tendered its $700 million of

non-performing bonds and released claims relating to those bonds in exchange for
13
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the right to receive new bonds with a substantially lower face value but, most
importantly, which are both valid and performing. By precluding cancellation of
the tendered bonds and hence the Exchange Offer’s essential purpose of reducing
the Republic’s external debt, however, the requested attachment and restraining
orders would undermine both the validity and the creditworthiness of the new
bonds to be issued to the tending bondholders. Indeed, Fintech would never have
agreed to tender its bonds and release its claims relating to those bonds in
exchange for new bonds of such uncertain validity and creditworthiness.

More specifically, if the Republic issued new bonds to the tendering
bondholders without canceling the corresponding tendered bonds, those new bonds
would be of little or no value to the tendering bondholders to the extent they are
deemed invalid and unenforceable under Argentine law for the reasons explained
above. Indeed, the Republic has already stated its position that cancellation of the
tendered debt is required “to comply with applicable Argentine law,” Appellee Br.
at 10, and that the Republic “could not . . . issue new debt in exchange for any
tendered bonds not cancelled,” id. at 44. New bonds that the tendering
bondholders will or may not be able to enforce against the Republic under
Argentine law are obviously of little value to the tendering bondholders or in any

market for Argentine bonds.
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Even if new bonds issued without canceling old bonds were valid and
enforceable, they still would be of substantially compromised value to the
tendering bondholders because the creditworthiness of the new bonds — i.e., the
extent to which the new bonds will actually “perform” — depends on the Republic’s
ability to service its outstanding debt. The Republic’s ability to service its
outstanding debt, in turn, depends on the amount of that outstanding debt. The
fundamental purpose of the Exchange Offer, from the tendering bondholders’
perspective, was to reduce the Republic’s outstanding debt so that the Republic
could issue, and the tendering bondholders could receive performing debt. The
effect of the attachment and restraining orders, however, would be to prevent
cancellation of the old debt and hence reduction of the Republic’s total outstanding
debt. Indeed, the orders could instead significantly increase the Republic’s total
outstanding debt because both the new bonds and the encumbered tendered bonds
would remain outstanding. And, as EM Ltd. admits, “Argentina’s remaining
outstanding debt is a significant factor in determining the credit risk of the New
Bonds.” EM Br. at 26. In short, cancellation of the old bonds is essential to
restore the Republic’s capacity to service its new bonds. See EM-A-970.

Finally, the requested attachment and restraining orders would
actually place Fintech and other tendering bondholders in a worse position than if

they had not participated in the Exchange Offer. The new bonds would likely trade
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at distress levels if the old debt is not cancelled. While this alone would be a
substantial economic impact, the tendering bondholders are exchanging the non-
performing bonds for new bonds with only 33.7% of the original face value.
Therefore, if the new bonds fall to distress levels, the tendering bondholders could
face a potential 70% reduction of the new claim.

Needless to say, the tendering bondholders would never have
participated in the Exchange Offer by tendering and releasing claims relating to
their bonds if all they could expect to receive in exchange were new bonds of both
questionable validity and dubious creditworthiness.

POINT 111
AFFORDING THE APPELLANT MINORITY HOLD-OUT INVESTORS A
STRATEGIC MECHANISM TO THWART THE REPUBLIC’S DEBT
RESTRUCTURING WOULD SET A DANGEROUS PRECEDENT FOR
FUTURE VOLUNTARY SOVEREIGN DEBT RESTRUCTURINGS
The requested attachment and restraining orders, if allowed to stand,

would not only frustrate the Republic’s and the tendering bondholders’
fundamental intent and expectations in connection with the Exchange Offer, but
would create considerable uncertainty about the viability of future voluntary
sovereign debt restructurings of this kind. Allowing the orders to stand would
signal that minority hold-out investors, for their own strategic purposes, can
effectively undermine exchange offer debt restructurings by preventing

cancellation of the tendered debt, thereby preventing the exchange offer from
16
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proceeding or, at the very least, substantially impairing the value of the exchange
to the majority of investors who seek to recoup a portion of their investments
through the voluntary exchange. Such a precedent would be of tremendous
concern to investors like Fintech who hold global investments subject to voluntary
debt restructurings and, more generally, would be wholly inconsistent with the
U.S. policy favoring such voluntary sovereign debt restructurings.

“Since 1989, U.S. policy has strongly favored voluntary renegotiation
and rescheduling of foreign debts to commercial creditors.” Elliott Assocs., L.P. v.
Republic of Peru, 948 F. Supp. 1203, 1212 (S.D.N.Y. 1996) (citing Congress’
policy of “encourag[ing] borrowing countries and banking institutions to negotiate,
where appropriate, a rescheduling of debt”); see also Pravin Banker Assocs. v.
Banco Popular del Peru, 109 F.3d 850, 854-55 (2d Cir. 1997); Appellee Br. at 8.
Exchange offers are a traditional and effective way to accomplish sovereign debt
restructurings. A central feature of such exchange offers is the ability of the
sovereign to extinguish its old, non-performing debt in order to be in a position to
issue better performing debt. Allowing a minority of non-participating
bondholders to seize and thereby prevent the cancellation of bonds tendered by
participants would threaten the efficacy of future sovereign debt exchanges.

Part of the reason exchange offers have become important

mechanisms for sovereign debt restructuring is that foreign states do not receive
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the protections available to other market participants in financial distress. See

Steven L. Schwarcz, Sovereign Debt Restructuring: A Bankruptcy Reorganization
Approach, 85 CORNELL L. REV. 956, 956-60 (May 2000). For example, in the
United States, collective action problems can be overcome by super-majority
voting or “cramdown” provisions available under the Bankruptcy Code. See, e. g.,
1T U.S.C. § 1126(c) (an affirmative vote by creditors holding “af least two-thirds
in amount and more than one-half in number” of the claims binds all creditors —
even those who vote negatively or fail to vote); 11 U.S.C. § 1129 (providing that
even if a class of claims votes to reject a plan, the plan may still be confirmed if
creditors in each class receive value under the plan equal to the amount of their
own claims, or if creditors whose claims are junior in priority receive nothing).
Such protections are not available to states. As Professor Schwarz explains:
Although sovereign debt restructuring is . . . consensual, achieving
consensus is a haphazard affair. The conflicting interests of the State
and its creditors make it difficult, if not impossible, to reach
agreement on a restructuring plan. This difficulty is exacerbated by
the collective action problem of reaching agreement among creditors .
.. . One or more creditors may hold out, hoping that the need to
reach an agreement will induce other parties to buy out their claims or
pay them a premium. Consequently, “[a]t each stage of a financial

workout, collective action problems plague the readjustment of debt
claims, to the detriment of the creditors as well as the debtor.”

Schwarcz, supra, at 959-61 (citation omitted).
The limited protections for creditors and the sheer number of creditors

involved make it nearly impossible to have 100% participation in a sovereign debt
18

e



exchange, even when the restructuring is in the best interests of all parties. If

bondholders face the risk that a non-participating minority can undermine the
exchange by using attachment or some similar mechanism to prevent cancellation
of the non-performing debt tendered by the large majority of bondholders, debt
exchanges will not remain a viable means of restructuring unsustainable sovereign

debt.
CONCLUSION
For the reasons set forth above and those in the Brief for Defendant-

Appellee, the district court’s order vacating the attachment and restraining orders

should be affirmed.

Dated: New York, New York
April 20, 2005
Respectfully submitted,
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Article 60 — The national administration agencies shall not formalize any public credit
transaction that is not provided for in the general budget law of the respective year or in a
specific law.

The general budget law must at least indicate the following characteristics of the
authorized public credit transactions:

—  Type of debt, specifying if it is external or internal;

—  The maximum amount authorized for the transaction;

—~  Minimum time period for amortization;

—  Destination of funds.

If the public credit transactions of the national administration have not been authorized
by the general budget law of the respective year, they will require a law that expressly authorizes
them.

Public credit transactions formalized by the National Executive Power with international

financial institutions, of which the Nation is a member, shall be exempt from complying with the
clauses previously stipulated in this article.
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do al sistema, de contabilidad gubemnmmml.

los que la Nacion forma parte.

ARTICULO 61. — En los casns que las opera-
clones de créthio publivo orivien s conshitu-
cion de deuda piblica exieni sntes de lorma-
Nzars: ¢f swcto respoctivo v cualguicra sea el el
del scetor publicn easor o contratants, debera
emitir vpinion ¢ Banco Central de'la Repabl

1) Establecer las eatimaciones y proy
presupucstarias del servicio de la deuda publica
y supervisar su cumplimicnto;

§} Todas.las demas que le asigne la reglamen-
tacion, .

. ARTICULO 70. — El scrvicio de la douda
catara do por Lt amertumcion det capt-

A sobre el de la operacid
balanza de pagos.

ARTICULO 62. — Cumplidos los requisitos

Bjadus on Jus articulos 59 y 61 de csta ky, las
empresas y soctedades del Estado podrin reail-
zar operacioncs de crédito publico d

enla

tal y ¢l preo de los Intereacs, connsmIs ¥ 01ros
cargos que evenualmentc puedan haberse
5 Y i

nevponyn--ucargm“'f .

v nTodaol;-sdenmrumeelmnm
de esta key, Je adjudiq ) 15

gAan

ARTICULO 78. —LaTesoreria General estard

central o de texceros, que.

de princip L y proced!
tos técnicos utilizados para recopilar, valuar,
procesar y exponer los hechos econémicos que
afecten o pucdan llcgar a afectar e patrimonio
de las enlidades publicas.

ARTICULO 88, — Sers objcia del sistema de

un

Nacional.

‘universitario cn
s

-+ de credito publ

Limites que Mje su responsabilidad patrimonial y
de afucrdo con Jos indicadores que al respecto

la regl "
operacioncs requieran de avales, lanzas o #a-
rantias de Y Jezn de Ja admint

d y una experiencia en el

"érea financiera o de control no Inferfor a cinco-

. clrwhmmlm:rmd:h'rwmhomenlde
pgr al sub

Los presup de las dades del acctor  afos.
piablico deberan 1 do los erédi-
tro de Jos  tos para der el to de la
deoda. .
. . la Nacidn y
c3las El Poder Ejccutivo Nacional podra debitar de 1

a-d

las cuentas bancarias de las entidades que no
ian en

tracion central. ‘h autorizacion para su olorga-

micnio debe extar provista en la Ley de Presu- |

puesto General o en una ley es)

ARTICULO 63. — Ei organo coordinador de
Jos de ad 1on fl fjara

las caractcristicas y en

re el serviclo de Ja deuda
publica, cf monto de dicho aervicio y efectuario
directamenie. :

ARTICIULO 71. -~ Se exceptivan de Jas dispo-
siciones dc csta key lns operacioncs de crédito
que realke €t Banco Central de la Republica

ARTICULO 77, — Funcionari una tesoreria
central en cada jurisdiceidn y entidad de la

biiidad gubes
:mcarge de vn . ] que seri x
“por b o g \ :r“nbou funck a) R amente todas las tran-
" fos scran designados por <l Foder Efeculh wioncs que prod *yh: ks 6
S S P -+ cnudindes; ’ - y
Para cjercer ambos cargos sc requerira titulo " N
alguna, dec las ramas de las b) Procesar y prod

para la adopeidn de decistones por parte de los
responsables de la gestion financiera priblica y

para los terceros intercsados en la misma;

o) Pr la Inft 6 bl
pectiva d dc apoyo ord:
tal forma que faciliten las tareas de control y
auditoria, scan €sias intcrnas o cxicTnas;

y!‘lltt‘

d) Permitir que la informacidn que se procese
Yy pmduz:m sobre el sector publico se integre al
c 4onal -

administracion nacional. Estas cen-
jzaran a dacion dc las d cajon’

de su J diectd: birdn los fondos p

a disp de las y lira

pagos que autorice ¢l respectivo servicio admi-

no
csta Iy, parn lns opericiones de m';nm publico
que rodioen las cnisdades del sector publico
nacional. .

ARTICULO 64. —l.o0s avales, flanzas o garan- |
ente

tas de cualy k que ‘|
publico otorgue a personas ajenas & csie scclor,
requeriran de una ley. Sc cxclaye de esta dispo-
sicin a los avaks, fNlanzas o garantiias que

&

ARTICULO 68, —E! Poder Ej I

con 4 inter-
nacionales pam garantizar la estabilidad mone-

ARTICULO 78. -— Los fondos’ que adminis-

ARTICULO 87. — El sistema de contabilidad
gubcrmamental tendra las sigulentes carac
risticas generales:

a) Sera comiin, Gnics, untforme y aplicable a
1 ut nacto-

podra realizar operacioncs de crédito publico
para reestructurar la deuda pablica mediante
su lidaclo on o 6

taria y camblaris, wdos los org del sector publ
tren lus jurisdicciones y entidades de ls admi- nal;
oy fonal 3¢ depostardn en ) .
TITULO IV del ststemsa bancario a la orden confunta deljefe . bIF A 1as faf presu-
del servicio y del ofun- P tas, del Tesoro y patrimoniales de cada
Del sistema de tesoreria clonario que haga sus veces, _cntidad enlre st y, a su vez, con las cuentas
’ ’ nacionales; - .
i} ARTICULO 79. — Las emba N -

ARTICULO 72. —El sistema de tesoreriacatd.  y Iados scrn ag o k"?ﬁ: <) Expondra Ia cf presupuestarta, los
P por el con de érgar Te ia Gencralde la Nacibnen el Las. y 6a del Tesoro y las varia-

d que intervienenen la d hajad: k podrin ser erigidas en - cidn del p

YPp
wndzhmyemymhmqueconngu‘-

ran el Nujo de fondos del sector publico

en la medida que cllo implique wn mc}
de los montos, plazos y/o intereses de las ope-
racioncs originales.

ARTICULO 88. — Las operacioncs de crédito
publico realizadas en contravencisn a las nor-
mas dispucstas cn la presente ley son pulas y

Y ahdad

asi como ¢n la custodia dc las dispontbilidades
que ac g . .

ARTICULO 73. — La Tesoreria General de la
Nackn scra cl érgano rector del de

y leg
tesorerias por ¢l Poder Ejccutivo Nacional. A tal
electo An COMO P de
fondos y pagadores de acuerdo a las instruccio-
nes que dicic In Tesoreria General de Ia Nacion.

ARTICULO 80. — E! érgano central de los
de ad [} tnstt- -

o fi

de. caja Gnica o de fondo

Y. como tal

" tutrd un

sin cfects, sin perjuido de la
P ! de qo las real

Las obligacioncs gue sc derfvan de las mismas
no seran oponibles ni a la ad cib
tral nl & cualg

otra
seclor publico naclonal.

1dad

ARTICULO 67. — El érgano coordinador de

&
acién

monetarios de Ia politica financiera, que parael.

scctor publico nacional, elabore el drgano coor-

o
tendra la luculiad de redistribuir o reasignar kos
medios de financlamiento obienidos mediantie

operaciomes du erédito publico, sicmpre que asi

o pernitan lax condiviencs. de la op

dinador de los de cién fi-

'mndcm: .

b} Elaborar juntamente con la Oficina Naclo- ’
de ¥

respectiva y las normns presupuestarias,

pursio la programacisn de la cjeeu-
cion del presuparsio de Ja administracion na-

clonal y progrmar’ el flujo de fondos de la

miento de todes ias unidades o ficado, segin o cutt que ke
tesoreria que operen en ¢l soctor publico naclo- pe disp de las clas de caja de |
P “nal, dictando las y proced 1odas las jurisd ¥ entiiades de la admt-
conducenies a ello. o 1, en ;I P je que dis-
y el reglamento de la ley.

-ARTICULO 74. — La Tesoreria General ponga : PR ,
cen- © tendrh compeiencla para: | . . ARTICULO 81. — Los &rganos de Jos tres
del § L Poderes del Estado y 1a autoridad superior de

a) Participarenla fi laciSn de los asp

cada una de las entidades descentralizadas que
ia cid 1. podran
autorizar el funcionamiento de fondos perma-

clones, P y
- de las entidades publicas; .

d} Estara oricntado a detcrminar los costos de
las operacioncs publicas; Co "

¢) Estara basado cn principios y normas de

P, 1, aplicables en

P n &

ARTICULO 88, — La Contaduria General de
1a Nacton serd'el drgano recior del sistoma de
bilidad gubs J, y como tal respon-
sable de prescribir, poner en funcionamiento y
mantener dicho sistema en todo ¢} ambiio del

“sector piblico nacional.

ARTICULO 89. — La Contaduria General de
Ia Nuci6n estard a cargo de un eont:dw general

pind . des ] Fb:i‘l‘

nentes y/o cajas chicas, con el régimen y los debicndo ser ambos designados por er

limites :ué e n sus’ tivas re-  Ejecutt ; . d!:an‘ejcn:cl; Jos cargos x::

. 8 y general,

glameniaciones. : D quertra tulo de dor publi-

A cuios efectos, las tesorerias correspondien- €0 Y una expe anterior en ria finan-

tes podran entregar Jos fondos con  cle en ¢l seclor p %, 110 nfertor a
acter de antictpo, formulando el cargo co- . €ineo (5] anos. .

. o pusTEE ARTICULO 90. — El contador dictara

MCM u.——u‘rwmﬁn‘ccmﬂlde la
Nacién podrad emitir letras dcl Tesoro para cu-
brir deficiencias estacionales de caja, hasta el

ARTICULO 68. — La Oficina N: } de !
Criduo abheo sera ol drgane rector del siatema : e ’
de Crédito Publico, con la mision de ) C lizar ln dacién de los
una ¢f} prog! 5 1 y con-  de la ad central y di los en
ol de los medios de financiamicnto que sc Jas tesorcrias jurisdiccionales para que éstas
b d P de crédito  cfectien ¢l pago de las oblig que ¢

. publico. ) ]
ARTICULO 88. — En ¢l marco del articulo
anterior ka Oficina Nacional de Crédito Publico
tendrd competencia para: .

a) Participar n la formulacién de los aspectos

crediticios dc ka politica Ananciera quc, parael [
scclor publico nactonal, cl:cbon’: <l éegano coor-

dor de los
nancicra;

cién f1-

b) Organtzar un sistema de informacion scbre
a do de capitales de crédito; :

¢) Coordinar ks ofertas de financtamicnio
recibidas por el sector publico nacional;

d} Tramitar ks solicitudes de autorbacion

_generen;

d) Conformar el presupuesio de caja d: los
pAr 3 Hzad supcrvisar su
cjecucion y asignar las cuotas de las {

<l mismo ¢Js on que s&

emiten. De supcrarsc eae lapso sin ser reembol-

.sadas s transformarén en deuda publica y

deben

clas que &stos recibirin de acuerdo con la ey
pnfnldcpmwpu_utc:

€} Administrar el sistema de caja inica o de
fondo unificado de 1a 6 1

sc para cllo con loa requisiios que

al respecto sc catablece en el titulo Hil de estakey. .

ARTICULO 83. — Los ofganismos descentra-
lizados, dentro de los limites que autorizan los

" que establece el articule 80 de eata ley:

f) Emitir Jetras del Tesoro, en ﬁ marco del

. articulo B2 de eata ley:

8 Ejcroer la supervision téenica de todas las
tesorerias que operen en e} ambito del scctor

. publico nactonal;

previa conformidad

de la Tesorerta General ‘L h;Nad(m.yodrin_ R

que Nje la Jcy de presupucsio )
‘general. Estas letras deben ser recmbolsadas

el reglamento tntemo de la Contaduria General
de la Nacién y ra funch al sudb .
dor general.

ARTICULO 91. — La Contaduria Gencral de

180

la Nacidn tendra competencia para:

‘a} Dictar las normas de contabilidad guberna-
mental para lodo el sector publico nactonal. En
ese marco prescribira la metodologia contable 2
aplicar y 1a perjodicidad, estruclura y caracte-
risticas dc los d bles A [

N od e

p por las | 4

Ab) Cuidar que Jos sistemas contables que
b dan ser d lados € tmpk

wmar p

porurios para
sus déficit J
den las

de caja, pre que

-4 P y req
‘micntos de tnformacion de su direccion: ..

aogporhor d K asu J

i

y asistir, a todas lns

1o

ARTICULO 84, - El brgano central de los
sistemas  de on B 4 dis-
pondri la devoluciona 1a Tesorcria Generalde la

“del sector publico nacional en la
tmplantacion de las normas y metodologias que

que corres-

para inickr oper de crédito publi h) Etab J el presup de  Nackén de las sumas acreditadas €n Jas cuentas  prescribac :
- ge " cafa del sertor publico y realizar cl scg de las jur dades de la adminis- - - . N
r‘:) Norr los pi 1 o y cva c su ¢} tracion 1 do éstas se gan- d) C ol
on y rescate deemp! asi como sin utllizacién por un periodo no justificado. Las

de negoclacion, contratacién y amortizacién de
préstamos, cn todo cl ambito del sector publico

1} Coordinar con ¢l Banco Central de la Repi-
blica la 4n de Ia liquid

fnatitucioncs financieras cn las que s¢ encuen-

tran dep dos los fondos deberdn dar cum-

nacional: del sector publico T J en cada ooy pl a las fe quc ordene cl
) Organizar un sistema de apoyo y or 5 miento y udh de kos xobdr: caja; do érgano. RO
alas fones que sc real para emitir b saldos ULV
Eulilos o ¢

P! prost € inlervenir
cn las mismas: - .

@ Fiscalizar que los medios de financlamiento
b d d -op de crédito
piiblico se apliquen & sus fincs capecificos;

) Emitir opinidn previa sobre las faverslones
temporales de ondos que realicen ins entidades
del sector publico nacional en instluciones

] financicras del pais o del extranjero:

- Det sisicma de mmbmdad gubcmnmcnlal
ARTICULO 88, — El sistcma de contabilidad
L ] esta g

ponde Institulr para que s¢ proceda al registro
contable primario de las actividades desasrolla-
das por las jurisd de la 6
central y por cada una de las demis entidades
que conforman cl scctor pablico nacional;

- ¢j Licvar la contabilidad generaldelaad: .ats-
tracién centmal, consolidando datos de los servi-
cios jurisd 1 1 do las op
de ajusie y clerre necesarias y producty anual-
mente los cstados contable-inancicros para su
a la Audiioria General de la Nacton:

do por €l con}




