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INTRODUCTION 

 Argentina’s arguments all rest on a result-driven plea:  Affirm, or the grand 

bargain collapses.  Such concerns are no basis to disregard the law, but Argentina’s 

premise is false in any event. 

Argentina has adduced no evidence to support its fatalistic prediction that 

everything will collapse if the Order is not affirmed.  Zero.  Rather, Argentina 

simply asserts that this Court must affirm so that (a) it may raise money in the 

capital markets, which (b) it says is necessary to pay the plaintiffs.  It cites no 

evidence for either assertion, however, because there is none.  All the evidence that 

does exist is to the contrary.  Argentina is fully capable of resolving this litigation 

right now:  It has north of $29 billion in cash on hand, and it has raised billions in 

outside financing over the past year without any hint that the Injunctions might be 

lifted.  This Court’s affirmance of the district court’s Order is not necessary to 

resolution of this dispute; rather, this appeal is about whether Argentina is entitled 

to its preferred (read: financially advantageous) device for negotiating with its 

remaining creditors. 

 Worse still, Argentina accuses Lead Plaintiffs of trying to scuttle the global 

resolution of these cases.  Argentina says that, after Lead Plaintiffs entered into 

their settlement agreement on February 29, they “unexpectedly” opposed Argenti-

na’s application for the Order that is now the subject of this appeal.  That is non-
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sense.  Not only did the settlement agreement expressly contemplate Lead Plain-

tiffs’ right to “safeguard their legal position” until payment is actually received, 

AIP ¶ 6, A-2368, but it is Argentina that is causing the problem.  The day after the 

settlement agreement was signed, Argentina was in court trying to do precisely 

what it had promised in the agreement not to do—obtain an order that would 

vacate Lead Plaintiffs’ Injunctions even if Argentina does not pay Lead Plaintiffs in 

full. 

 Argentina and Lead Plaintiffs had agreed that Lead Plaintiffs’ Injunctions 

would be vacated immediately—and only—upon Lead Plaintiffs’ receipt of full 

payment.  And, importantly, Argentina had specifically agreed that until Lead 

Plaintiffs “are paid in full”—which obviously has not occurred—“Argentina agrees 

that it will not request the Court to vacate or modify the Injunctions in [Lead] 

Plaintiffs’ cases . . . other than automatically upon payment in full to [Lead] Plain-

tiffs” under the terms of the settlement.  Argentina requested and obtained, howev-

er, an order that it now interprets as providing for automatic vacatur of Lead Plain-

tiffs’ Injunctions even if Lead Plaintiffs are not paid in full, as long as certain other 

plaintiffs are paid.  That interpretation is legally improper, and Argentina’s insist-

ence on it is a direct violation of its settlement agreement with Lead Plaintiffs.  

 In light of the terms of their settlement, Lead Plaintiffs asked the district 

court to clarify its order.  Otherwise, as Lead Plaintiffs explained, Argentina would 
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read the Order (wrongly) as providing for vacatur of all Injunctions, including 

Lead Plaintiffs’, if Argentina fails to pay Lead Plaintiffs by April 14 and Lead 

Plaintiffs exercise their termination right.  The only plaintiffs Argentina would 

need to pay to escape the Injunctions, under its misguided interpretation, hold 

19.2% of the claims.  This is not a scenario that bespeaks “changed circumstances” 

warranting the vacatur of all Injunctions.  Argentina deserves no credit or reward 

for entering into a settlement with Lead Plaintiffs, which would resolve 65% of the 

outstanding claims, and then failing to pay in accordance with the terms to which it 

agreed. 

 Argentina argues that, “because most settlements are conditioned on vacatur 

of all injunctions, affirming the district court’s order is the only way to prevent the 

few remaining holdouts from exploiting the injunctions as leverage at the expense 

of the settling plaintiffs.”  Argentina Br. 2-3 (emphasis added).1  Not true.  If this 

Court vacates the Order, Argentina has a simple, expeditious, low-cost way of 

lifting all the Injunctions.  The difference between paying the few remaining 

holdouts in full versus the settlement amount Argentina has offered them is mini-

mal in the context of the $8.9 billion in claims protected by the Injunctions.  So, if 

                                           
1  “Argentina Br.” refers to the brief of Argentina, Dkt. 446.  “EM Br.” refers 

to the proposed brief of EM Limited and others, Dkt. 418.  “Aurelius Br.” refers to 
the opening brief of Aurelius and Blue Angel, Dkt. 366. 
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Argentina is serious about wanting to consummate all the settlements it has 

reached to date, this appeal is really about Argentina’s ability to use the threat of 

lifting the Injunctions to force the remaining holdouts (who hold roughly 14% of 

claims) to accept the haircut in Argentina’s public offer.   

Until recently, this litigation always featured plaintiffs on one side, and Ar-

gentina, sometimes the United States, and non-plaintiff bondholders (such as 

Exchange Bondholders) on the other side.  Today, plaintiffs are on both sides of the 

“v.,” some supporting Argentina and some still adverse.  Indeed, settling plaintiffs 

appear on both sides of the “v.”  We seek vacatur or, at a minimum, clarification; 

EM and Montreux seek affirmance.  How can that be? 

Argentina’s supporters think they have an answer:  “Appellants would have 

this Court undo [recent] progress, scuttle settlements for more than 85% of out-

standing claims, and return everyone to active litigation—even with a once-

unimaginable resolution now within reach.”  EM Br. 3.  To make such a statement, 

they must seriously misunderstand our position.  We want payment by April 14, as 

Argentina has promised us, not further litigation.  In our opening brief and in this 

reply brief (and in the AIP itself), we offer constructive paths forward, albeit ones 

that do not involve capitulating to Argentina’s self-serving demands.  Contrary to 

the claims of Argentina and its allies, it is their position that would lead to further 

conflict.  Our common goals—payment by April 14, and avoidance of further 
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litigation—point toward vacatur, or (alternatively) clarification, not affirmance.  

The most promising path for finally resolving this dispute is to hold Argentina to 

its commitments and to enforce settled legal principles. 

SUPPLEMENTAL STATEMENT OF FACTS 

 On March 15, after opening briefs were due, the lower house of Argentina’s 

Congress passed a bill (the “House Bill”).  Argentina Br. 21.  The House Bill and a 

certified translation of it are included in the addendum to this brief.2  As Argentina 

indicates, the House Bill would repeal the Lock Law and the Sovereign Payment 

Law.  Argentina Br. 20. 

 Many of the House Bill’s important provisions, however, take effect only 

“upon confirmation by [this Court] of the lifting of all [I]njunctions.”  House Bill, 

art. 2nd.  Among them is the provision ratifying and authorizing payment under the 

agreements that Argentina reached with plaintiffs in February.  Id., art. 5th.  As a 

result, the legislation does not authorize Argentina to pay anyone unless this Court 

confirms that all Injunctions will be lifted—even though Lead Plaintiffs specifical-

ly bargained that their settlement would not be contingent on the vacatur of all 

Injunctions. 

                                           
2  The Court may take notice of “law [or] legislative facts.”  Oneida Indian 

Nation of New York v. State of New York, 691 F.2d 1070, 1086 (2d Cir. 1982). 
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 Similarly, the House Bill reinstates the proper payment process for the 

Exchange Bonds only if this Court lifts all Injunctions.  Under the proper process, 

Bank of New York Mellon (BNYM) serves as trustee for, and thus processes 

payments on, the Exchange Bonds.  NML Capital, Ltd. v. Republic of Argentina, 

727 F.3d 230, 239 (2d Cir. 2013) (“NML II”).  When the Injunctions took effect in 

June 2014, however, BNYM refused to process Argentina’s illegal payment on the 

Exchange Bonds, e.g., A-6242-6243, so Argentina purported to replace BNYM 

with a new trustee, Nación Fideicomisos S.A.  A-1143-1144.  That attempt to 

circumvent BNYM with Nación Fideicomisos was a major part of Argentina’s 

contempt, which, the district court held, Argentina can purge only if it “re-affirm[s] 

the role of” BNYM.  A-246.  The House Bill does that only if this Court vacates all 

Injunctions.  House Bill, art. 2nd, art. 13th.  Otherwise, Argentina will keep making 

Exchange Bond payments to Nación Fideicomisos under the new title of “tempo-

rary payment agent.”  Id., art. 14th. 

 The House Bill is now under consideration by Argentina’s Senate.  Argentina 

Br. 21.  If the Senate passes a different version of the bill, we understand that a 

reconciliation process will follow. 

Case 16-628, Document 471, 03/25/2016, 1736789, Page11 of 61



 

7 
 

ARGUMENT 

I. Argentina’s Attempt To Vitiate Lead Plaintiffs’ Termination Right 
Belies Its Claim That Circumstances Have Changed 

 In negotiating their Agreement in Principle (AIP), Lead Plaintiffs traded 

potentially better economic terms for the right to terminate if Argentina did not pay 

by April 14.  Before the proverbial ink had dried, though, Argentina sought to 

vitiate Lead Plaintiffs’ contractual rights, and in doing so violated its own obliga-

tions under the AIP.  Argentina, in other words, has attempted to crown itself the 

final arbiter of its obligations.  If Argentina means what it now says, rather than 

what is in the contract it signed, then the new Argentina is the same as the old 

Argentina, and nothing material has changed.  That fear—though we hope it is 

unfounded—requires us to continue this litigation. 

 Argentina makes no serious effort to defend its about-face on Lead Plain-

tiffs’ right to terminate and its contractual obligations under the AIP, relegating the 

issue to the very end of its brief and offering rhetoric rather than analysis.  Argen-

tina devotes most of its attention, indeed, to poorly conceived arguments that the 

Court should not even consider the issue.  This functional nonresponse exacerbates 

the concern that Argentina is behaving as it has for years—as a notorious bad actor 

with a long history of failing to honor its contracts. 
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A. Argentina Ignores The Argument For Clarification, Which Would 
Merely Hold Argentina To The Terms To Which It Recently 
Agreed 

 Lead Plaintiffs carefully bargained for a right to terminate their AIP (which 

Argentina calls the “NML Agreement”).  If Argentina fails to make payment by 

April 14, then each Lead Plaintiff “will have the right to terminate [the AIP] as to 

itself.”  AIP ¶ 10, A-2371.  Upon termination, the AIP would remain “an agreement 

in principle with the Republic of Argentina entered into on or before February 29, 

2016 as contemplated by” the district court’s Order.  Ibid.  But, its agreement 

having been terminated, Argentina could no longer “make full payment in accord-

ance with the specific terms of each” agreement it reached by February 29, as the 

Order requires.  Order, SPA-84 (emphasis added).  The whole reason for these 

provisions was to give Argentina a significant incentive to pay Lead Plaintiffs by 

April 14.  Lead Plaintiffs purposefully gave up other valuable rights (including the 

right to be treated as favorably as other bondholders, some of whom are receiving 

100% of their claims, while Lead Plaintiffs receive far less) in exchange for this 

strong incentive for payment by April 14. 

 Along the same lines, Argentina agreed to forgo arguments that would 

vitiate Lead Plaintiffs’ termination right.  In a provision that its brief in this Court 

ignores entirely, Argentina covenanted “that it will not request the Court to vacate 

or modify the Injunctions in [Lead] Plaintiffs’ cases . . . other than automatically 
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upon payment in full to [Lead] Plaintiffs.”  AIP ¶ 5, A-2367-2368.  The AIP thus 

contemplates two—and only two—outcomes:  Lead Plaintiffs must either be paid 

or get to keep their Injunctions.  Argentina agreed less than a month ago that it 

would not ask for the different outcome it now seeks—one where Lead Plaintiffs 

are not paid and they lose their Injunctions. 

 Now, despite claiming to have bargained in good faith, Argentina seeks to 

cast aside both of these terms to which it agreed.  Argentina opposes a clarification 

of the Order that would confirm that the termination provision operates as intend-

ed.  Argentina contends that termination would “void” the parties’ agreement that 

they had “entered into [the AIP] by the February 29 deadline,” Argentina Br. 25—

that is, termination would strip Lead Plaintiffs both of their right to be paid and of 

their Injunctions.  And, by advancing this construction, Argentina makes the very 

argument that it promised to forgo.  Although Argentina cannot bring itself to say 

so, the upshot of its argument is this:  If Lead Plaintiffs terminate their AIP, then 

the district court may vacate the Injunctions even though Argentina has failed to 

pay 65% of the claims in this litigation. 

 Argentina’s resistance is especially perplexing given the clarification’s 

modest goal—confirming that the Order means what it says.  By its “specific 

terms,” the AIP once terminated would not entitle Argentina to settle the Lead 

Plaintiffs’ claims for the prescribed amounts, and so Argentina could no longer 
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make payment “in accordance with” those terms.  See Order, SPA-84.  This 

straightforward clarification would be unnecessary but for Argentina’s insistence 

on nullifying the terms to which it agreed. 

 One might expect Argentina to have serious, substantive reasons for such a 

dramatic turnabout, but it gives none.  Instead, it seeks to distort and deflect.  It 

distorts the clarification by contending that, under it, Argentina “would have to pay 

[Lead Plaintiffs] $4.6 billion under a terminated contract.”  Br. 58.  Not so—the 

whole point is that termination would eliminate Lead Plaintiffs’ right to demand, 

and Argentina’s ability to make, full payment under the AIP’s “specific terms.”  

See Order, SPA-84.  Argentina tries to deflect the issue by urging the Court to 

avoid “consider[ing]” the issue “at all.”  Argentina Br. 25.  As explained below, 

infra at I.B, Argentina’s threshold arguments are unsound. 

 The lone page that Argentina devotes to the merits of the issue, Argentina 

Br. 60, does not meaningfully respond to Lead Plaintiffs’ opening briefs.  Aurelius 

and Blue Angel, citing authorities, explained that “terminate” means “bring to an 

end,” not “annul” or “void.”  Aurelius Br. 45-46.  Argentina disagrees but cites 

only “basic contract principles” and “common sense” with little elaboration.  

Argentina Br. 60.  Likewise, Aurelius and Blue Angel explained why the provision 

that the parties “be restored to their respective prior positions” upon termination, 

AIP ¶ 10, A-2371, cannot be squared with Argentina’s position.  Aurelius Br. 46-
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47.  Argentina again disagrees but gives no reason, stating merely that its interpre-

tation is “clear.”  Argentina Br. 60; accord EM Br. 20.  Saying it is so does not 

make it so. 

 Argentina asserts that it “intends to comply with its obligations under the 

[AIP], and to make the required payment by April 14.”  Argentina Br. 59.  If so, 

Argentina should not oppose Lead Plaintiffs’ request for clarification.  Instead, 

Argentina fights it.  That stance—and the dearth of any substantive argument to 

support it—confirm that Argentina intends to honor its obligations only if it sees fit 

to do so.  Argentina may desire to preserve optionality, but it has no legal or equi-

table case whatever to preserve the optionality it specifically bargained away just 

last month. 

B. Argentina’s Threshold Arguments Against Clarification Fail 

 Lacking any serious merits argument against the clarification that Lead 

Plaintiffs seek, Argentina asks the Court not even to consider the issue.  Argentina 

contends that (i) Lead Plaintiffs’ conduct in seeking clarification is inequitable; 

(ii) the request for clarification is not appealable; and (iii) the request for clarifica-

tion is not ripe.  None of those contentions withstands even slight scrutiny. 

 First, Argentina complains that Lead Plaintiffs’ conduct is so inequitable that 

the Court should not entertain the clarification request.  Argentina Br. 56-58.  But it 

is Argentina that is acting inequitably—violating its own contractual obligations 
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under the AIP by seeking to vacate Lead Plaintiffs’ Injunctions without necessarily 

having made full payment. 

 Moreover, the supposed inequity about which Argentina complains is of its 

own making.  Argentina asserts that, by challenging the Order, Lead Plaintiffs are 

“prevent[ing] [Argentina] from complying with its obligations.”  Argentina Br. 58.  

But it was Argentina that unilaterally added to the pending legislation the condition 

that it must prevail here before it pays Lead Plaintiffs.  See infra at 22.  Similarly, 

Argentina complains that Lead Plaintiffs are trying to “scupper” Argentina’s other 

agreements because they depend on vacatur of all Injunctions (including Lead 

Plaintiffs’).  Argentina Br. 58.  Again, though, Argentina is to blame.  It imposed 

that condition in its other agreements, and it could waive it. 

If the doors of equity are closed to anyone, it is Argentina—just as it was 

when former Judges Lechner, McConnell, Cassell, Chertoff, Filip, and Mukasey 

filed a brief in the Supreme Court urging denial of Argentina’s certiorari petition 

because its inequitable conduct should close the doors of U.S. courts to its ever-

more-creative and self-righteous arguments.  See Br. of Former Federal Judges as 

Amici Curiae, Republic of Argentina v. NML Capital Ltd., 2014 WL 1878060 (May 

7, 2014). 

 Second, Argentina claims that denials of motions seeking clarifications of 

injunctions are not appealable.  Argentina Br. 58-59.  True but irrelevant.  Lead 
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Plaintiffs are not seeking clarification of an injunction.  Rather, Lead Plaintiffs 

opposed an order vacating injunctions because, among other reasons, that order 

(not an injunction) was in need of clarification.  That is, Lead Plaintiffs argued that 

the Order should not be entered at all, but that, if entered, it should be clarified to 

limit its harmful effects—namely, evisceration of important terms and conditions 

of the AIP—that Argentina’s construction would yield.  Opponents of orders “dis-

solving injunctions” plainly may appeal, 28 U.S.C. § 1292(a)(1), and may press on 

appeal the primary objections and alternative arguments that they raised below.  

Argentina’s contrary argument is frivolous. 

 Third, Argentina asserts that Lead Plaintiffs’ request for clarification “is not 

ripe for review.”  Argentina Br. 59.  It is hard to take seriously Argentina’s conten-

tion that more litigation in the future is the way to resolve this Sisyphean dispute, 

all the more so because Argentina’s argument lacks merit. 

 Both of the ripeness factors—“the fitness of the issues for judicial decision 

and the hardship to the parties of withholding court consideration,” Abbott Labs. v. 

Gardner, 387 U.S. 136, 149 (1967)—favor resolution of the clarification issue.  

The issue is fit for judicial decision because it involves only interpretation of the 

Order and the plain terms of the AIP.  No facts necessary to decision must occur in 

the future, and the factual record on this narrow point is simple:  Argentina volun-

tarily agreed by contract in late February to the very condition it now opposes in 
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litigation in March.  As for the other Abbott Labs factor, any uncertainty about the 

Order’s true meaning presents a significant hardship—to the parties and the courts 

alike.  All involved in this litigation must know what effect termination would have 

under the Order.  If clarification is withheld now, further litigation between the 

parties is all but certain to follow.  The Court should act to prevent yet another 

wave of disputes and appeals. 

 In sum, Argentina’s resistance to clarification reveals why it was absolutely 

necessary for Lead Plaintiffs to appeal rather than merely trust that Argentina, a 

serial defaulter since 1827,3 has changed its ways since President Macri was elect-

ed four short months ago.  If Argentina is seriously committed to resolving this 

dispute, an essential first step is to force it to honor the terms of the AIP it struck 

with Lead Plaintiffs less than a month ago.  Instead, Argentina seeks, in contraven-

tion of the AIP, a construction of the Order that would allow all the Injunctions to 

be lifted while Argentina pays just 19.2% of claims—fully half of which Argentina 

has agreed to pay in full—by creditors holding Injunctions.  Argentina and its allies 

urge that the Order contemplates exactly that, see Argentina Br. 16 n.4; EM Br. 21, 

but there is no conceivable basis in equity for such a ruling. 

                                           
3  See EM Ltd. v. Republic of Argentina, 473 F.3d 463, 466-67 n.2 (2d Cir. 

2007) (detailing Argentina’s “many contributions to the law of foreign insolvency 
through its numerous defaults on its sovereign obligations”). 
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II. The District Court Abused Its Discretion By Conditionally Vacating The 
Injunctions 

 Argentina’s refusal to honor the terms of Lead Plaintiffs’ AIP is just the 

beginning of the reasons why vacating the Injunctions would be inequitable.  

Affirmance is not necessary for Argentina to fund its agreements and truly change 

its ways.  Argentina could pay Lead Plaintiffs’ settlement without raising any 

additional money; Argentina has not submitted a scrap of evidence establishing 

otherwise.  Nor, in any event, has Argentina made any effort to show (beyond mere 

ipse dixit) that it cannot raise additional money without affirmance; in fact, the 

available evidence proves the contrary.  Moreover, Argentina’s House Bill, which 

the Republic and others trumpet as evidence of changed circumstances, instead 

raises the troubling specter that circumstances remain the same.  The House Bill 

continues Argentina’s pattern—it promises to consummate the settlement agree-

ments only if this Court first meets Argentina’s demands.  Because the facts are so 

squarely against it, Argentina invents legal standards to lower the hurdle it faces.  

Under the correct legal standard, it is clear that the district court abused its discre-

tion.4  

                                           
4  The United States has filed an amicus brief concluding that “vacatur of the 

[Injunctions] is in the public interest.”  U.S. Br. (Dkt. 459) at 18.  But “in the 
public interest” is different from “correct.”  Everyone agrees that, at minimum, 
Argentina must demonstrate a significant change in circumstances.  See id. at 9.  
The United States takes no position on that—much less on the other issues in these 
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A. Neither Argentina’s Access To Capital Markets Nor 
Consummation Of Argentina’s Agreements Depends On This 
Court’s Affirmance 

 Argentina repeatedly touts two ways that affirmance would help it:  “Affir-

mance by this Court is necessary . . . to the capital markets financing required to 

fund these settlements”; and, “[w]ithout affirmance, there can be no settlements.”  

Argentina Br. 26; see id. at 2-3, 16-17, 38-45; see also EM Br. 13-17.  But that is so 

only because Argentina has (for the time being) made it so; Argentina could 

achieve both ends without affirmance if it wishes.  Even if relief from all the 

Injunctions were necessary, that, too, is within Argentina’s reach—it can simply 

pay relatively modest additional amounts to the minority of bondholders who have 

not yet reached a settlement. 

 Argentina is pointing a gun at its own head and begging this Court for mer-

cy.  That is not equitable, any more than it was equitable for Argentina to dictate 

the contours of equitable relief by threatening to harm third parties.  See NML II, 

727 F.3d at 242 (“We are unwilling to permit Argentina’s threats to punish third 

parties to dictate the availability or terms of relief.”). 

                                                                                                                                        
appeals, such as whether the Court should affirm subject to clarification.  See id. at 
4 n.2 (“The United States takes no position on” “various procedural arguments.”)  
In any event, the United States’ “public interest” arguments echo arguments that it 
has previously made in this litigation—and that this Court and the Supreme Court 
have consistently rejected. 

Case 16-628, Document 471, 03/25/2016, 1736789, Page21 of 61



 

17 
 

 1. Argentina’s capital-markets argument entails two unsupported asser-

tions.  The first is that the Republic must “access[] global capital markets” before it 

is capable of “fund[ing] the settlements.”  Argentina Br. 41.  The second is that 

“leaving the Injunctions in place” would “prevent[]” it from doing so.  Ibid.  These 

raise questions of fact.  Yet there is no factual record that supports Argentina’s 

assertion.  To the contrary, the evidence belies both assertions.   

 First, Argentina easily could honor its commitments without borrowing more 

money.  It holds $29.7 billion in reserves, Aurelius Br. 14, far more than what it 

owes Lead Plaintiffs under their AIP, and more than three times what it would take 

to pay all other settlements and pay remaining holdouts in full.  Argentina responds 

that its cash hoard is “no answer” because it would rather use the money for “a 

variety of purposes” other than this litigation.  Argentina Br. 42.  This Court has 

heard that argument before and rightly rejected it.  NML Capital, Ltd. v. Republic 

of Argentina, 699 F.3d 246, 263 (2d Cir. 2012) (“NML I”) (“[T]he Republic ha[s] 

sufficient funds . . . to pay plaintiffs the judgments . . . .  Aside from merely ob-

serving that these funds are dedicated to maintaining its currency, Argentina makes 

no real argument that, to avoid defaulting on its other debt, it cannot afford to 

service the defaulted debt.”).  Indeed, Argentina has regularly tapped its central 

bank’s reserves to make payments on its other debts.  See, e.g., Reuters, Argentina 

Makes $5.9 bln Bond Payment, Leaves Hole in Foreign Reserves (Oct. 5, 2015), 
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http://reut.rs/1SlcxZj.  The “political realit[y]” that Argentina’s Congress prefers to 

fund the settlements with a capital raise, Argentina Br. 43, merits no deference. 

 Second, the Injunctions have not stood in the way of Argentina’s access to 

capital.  Over the past year, before Argentina even moved to vacate the Injunctions, 

it raised billions of dollars.  Aurelius Br. 12, 14.  Argentina does not even 

acknowledge this evidence—except to offer the demonstrably false claim that 

Argentina has raised only “relatively small amounts of money in its domestic 

capital markets.”  Argentina Br. 42.  As we explained to the district court without 

contradiction, Argentina secured $5 billion in financing from international banks as 

recently as January 2016.  A-1197-1199.  Argentina says nothing about this.  And 

Argentina says nothing about either of the press reports cited in our opening brief 

announcing nearly $3.5 billion in bonds issued in 2015.  Aurelius Br. 12.  If Argen-

tina wishes to access capital, it has proven capable of doing so, Injunctions or no 

Injunctions.5 

 The district court appears to have assumed both of Argentina’s claims to be 

true, without evidence or any kind of fact-finding hearing.  E.g., Indicative Ruling, 

SPA-54 (resolution of litigation “would allow the Republic to return to the global 

financial markets to raise much-needed capital”); Order, SPA-82-83 (“The Repub-

                                           
5  Any such transactions may be subject to the Pari Passu Clause, and Lead 

Plaintiffs reserve all rights and remedies in that regard.  Aurelius Br. 12 n.2. 
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lic needs time to raise the capital required to pay all plaintiffs with whom it has 

reached agreement.”).  But all that supports those claims is Argentina’s say-so.  

Thus, to whatever extent the district court “found” these claims to be fact, its 

findings were clearly erroneous.  E.g., Lin v. Lynch, 813 F.3d 122, 127 (2d Cir. 

2016) (clear error exists where there is “no evidence at all to support a finding of 

fact”). 

 2. Argentina also contends that affirmance is necessary because, without 

it, “there can be no settlements.”  Argentina Br. 26.  So long as any non-settling 

plaintiff retains its Injunction, it could “obstruct settling parties.”  Id. at 40. 

 Argentina caused this predicament and could just as easily escape it.  The 

main basis for Argentina’s claim is that “most of the agreements recently entered 

by the Republic . . . expressly require as a precondition to settlement that [all] 

Injunctions will be vacated.”  Ibid.  Thus, any Injunction left in place would “scup-

per” the agreements.  Ibid.  But that condition appears in many agreements (though 

not in Lead Plaintiffs’ AIP) only because Argentina demanded it.  Argentina could 

therefore, if it wants to consummate its agreements, waive that condition.  E.g., 

Luitpold Pharm., Inc. v. Ed. Geistlich Söhne A.G. Für Chemische Industrie, 784 

F.3d 78, 95 (2d Cir. 2015) (beneficiaries of contractual terms may waive them).  

Instead, Argentina seeks to use the contractual terms it imposed on itself to tip the 

equities in its own favor.  That trick should not work. 
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 The House Bill redoubles Argentina’s efforts to ensure that any Injunction 

left standing would undermine the agreements.  It effectively inserts Argentina’s 

vacatur precondition into agreements, such as Lead Plaintiffs’ AIP, that contain no 

such precondition.  See infra at 22.  Argentina’s attempt to amend the terms to 

which Argentina agreed is inequitable in its own right, and the Court should not 

countenance it.  Ibid.  And it makes especially clear that the “scuppering” problem 

is of Argentina’s own making. 

 3. The common root of Argentina’s grievances is the continued effect of 

the Injunctions.  Argentina Br. 39-40.  Argentina complains that, so long as any 

Injunction has effect, Argentina is unable to access capital markets or to consum-

mate its agreements.  Ibid.   

 Even were Argentina correct that vacatur of all Injunctions is necessary to 

move forward (and, as just explained, it is not), there is a simple solution at hand—

Argentina could pay the small minority of bondholders with whom it has not 

reached agreement, rather than trying to extract the discount contemplated by 

Argentina’s cram-down tender offer.  This solution would require, at most, paying 

this small group of bondholders in full, just as Argentina has already agreed to pay 

9.6% of claims in full.  And payment in full is an upper bound; bondholders who 

have yet to reach agreements might well accept a haircut. 
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 This simple solution is well within reach.  The small group of bondholders 

who have not yet reached agreements with Argentina hold less than 15% of claims 

protected by the Injunctions.  Paying them in full would cost approximately $1.28 

billion.  If all plaintiffs in this group accepted Argentina’s “pari passu” tender offer 

today, Argentina would owe them 70% of their claims, or $896 million.  Argentina 

says that it is willing to pay that amount.  Accordingly, the marginal difference 

between paying these creditors in full—though they might readily accept less—and 

coercing the 30% haircut by threatening to lift the Injunctions is roughly $385 

million.  That is an exceedingly modest amount relative to the $8.9 billion in total 

claims protected by the Injunctions. 

 These numbers put into stark relief what is truly at stake in this appeal—a 

small additional discount on Argentina’s bill for resolving this litigation.  If Argen-

tina prevails, it has claimed that it will make good on its tender offer to any plain-

tiff that accepts it.  If Argentina does not prevail, it may nonetheless lift the Injunc-

tions by paying in full plaintiffs that have not reached agreements.  The difference 

in cost between those two outcomes, to repeat, is $385 million at most.  In other 

words, what is at stake is a roughly 4% discount ($385 million ÷ $8.9 billion) for 

Argentina.  We respectfully submit that Argentina’s desire to obtain for itself a 4% 

discount—in addition to the substantial discounts Argentina has extracted from the 
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more than 85% of creditors who have settlement agreements—is not a legitimate 

reason to trample the rights of plaintiffs who have not settled. 

B. Argentina’s Pending Legislation Raises The Deeply Troubling 
Specter That Circumstances Have Not Changed 

 Argentina’s claim that the House Bill “surely suffice[s] to support the district 

court’s finding of changed circumstances,” Argentina Br. 36, is wrong.  The House 

Bill in fact suggests that nothing of substance has changed.  It bars Argentina from 

paying anyone unless this Court lifts the Injunctions as to everyone.  House Bill, 

art. 2nd, art. 5th.  Should this Court hold otherwise, all bets are off.  Now, no less 

than before, Argentina will abide by court orders only if it agrees with them; it will 

not honor the Injunctions.  See NML II, 727 F.3d at 238. 

 Argentina’s insistence on dictating terms is all the more inequitable because 

it seeks unilaterally to amend the AIP it entered into with Lead Plaintiffs.  Argenti-

na wanted to include in the AIP the condition that all Injunctions must be lifted; 

Lead Plaintiffs refused; and Argentina relented.  What Argentina could not achieve 

by negotiation, the House Bill attempts to claim by fiat.  So much for Argentina’s 

“good-faith willingness to negotiate.”  Indicative Ruling, SPA-59. 

 Worse, the House Bill confirms that Argentina will not purge its contempt 

unless it gets the relief it wants.  To purge its contempt, Argentina must “re-affirm[] 

the role of The Bank of New York Mellon.”  A-246.  That is, it must give the 

money for Exchange Bond payments to BNYM for processing while making 
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ratable payments to plaintiffs.  Argentina claims that the House Bill does that, 

Argentina Br. 21 n.7, but airbrushes out the key proviso:  BNYM will be reinstated 

if and only if this Court accedes to Argentina’s demands.  House Bill, art. 2nd, art. 

13th.  Without vacatur of all Injunctions, Argentina will not give BNYM the Ex-

change Bond payments.  Instead, it will “transfer th[os]e funds” to Nación Fidei-

comisos, id. art. 14th—just what the previous administration did in its effort to 

evade the Injunctions, which earned it a contempt citation, see A-1465-1467; 

A-6259.  Again, there is nothing new under the sun. 

 What, then, has changed?  It is not that Argentina has broken from a “refusal 

to pay anyone anything” (EM Br. 11; accord Argentina Br. 36)—just as it is doing 

now, Argentina previously offered to settle only on terms that it dictated (see NML 

II, 727 F.3d at 238 & n.3).  It is not that Argentina now has a “good-faith willing-

ness to negotiate” (Argentina Br. 35)—to the contrary, Argentina is repudiating the 

terms to which it agreed and adding terms to which Lead Plaintiffs did not agree 

(see supra at 8-11, 22).  And it is not that Argentina is willing to pay “the vast 

majority of plaintiffs” with which it has reached agreements (Argentina Br. 36)—

under its construction of the Order, it could lift the Injunctions while paying just 

19.2% of claims, half of them in full rather than at a discount (see supra at 9, 14).  

The purported changes, in sum, are thus far illusory.  Argentina “bears the burden 

of establishing that a significant change in circumstances warrants revision of the 
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decree.”  Rufo v. Inmates of Suffolk Cty. Jail, 502 U.S. 367, 383 (1992).  It has not 

carried that burden.  It has not come anywhere close. 

C. Argentina Relies On Inapplicable Legal Standards 

 Confirming that its position is weak, Argentina urges the Court to apply 

legal standards so inapposite that even the district court did not use them.  The 

Court should decline Argentina’s invitation. 

 Argentina’s main contention is that the Injunctions are somehow prelimi-

nary, not permanent, and thus more susceptible to vacatur.  Argentina Br. 1, 6-7, 

29-30; accord EM Br. 24.  But the Injunctions are, as this Court has recognized, 

“permanent injunctions.”  NML I, 699 F.3d at 250.  In contrast with preliminary 

injunctions, which are “issued to maintain the status quo until there can be a hear-

ing on the merits,” see Sierra Club v. U.S. Army Corps of Eng’rs, 732 F.2d 253, 

256 (2d Cir. 1984), the district court issued the Injunctions only after the plaintiffs 

“ha[d] succeeded on the merits,” see Patsy’s Italian Rest., Inc. v. Banas, 658 F.3d 

254, 272 (2d Cir. 2011).  Because the Injunctions are permanent, the district court 

may vacate them only if “the purposes of the litigation” have “been fully achieved” 

and there has been a “significant change in the law or facts.”  Sierra Club, 732 F.2d 

at 256. 

 In addition, Argentina maintains that it faces a lower hurdle because it is a 

sovereign.  Argentina Br. 27, 31-32.  But Argentina’s sole authority confirms that 
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sovereigns face the same hurdle as everyone else:  The “critical question” is 

“whether the objective” of the injunction “has been achieved.”  Horne v. Flores, 

557 U.S. 433, 450 (2009).  In any event, this is not “institutional reform litigation” 

involving “areas of core state responsibility.”  See id. at 448.  Rather, it involves 

Argentina’s obligations on its bonds, with respect to which Argentina “acts, not as 

regulator of a market, but in the manner of a private player within it.”  Republic of 

Argentina v. Weltover, Inc., 504 U.S. 607, 614 (1992).  Indeed, in the FAA itself, 

Argentina agreed to a “broad waiver” of its sovereignty.  Republic of Argentina v. 

NML Capital, Ltd., 134 S. Ct. 2250, 2253 n.1 (2014).  Thus, even if sovereigns 

may get special deference, Argentina is not entitled to it here. 

 Meanwhile, Argentina ignores this Court’s requirement that the “purposes of 

the litigation as incorporated in the decree” be “fully achieved.”  Sierra Club, 732 

F.2d at 256.  “A party seeking to terminate a decree must demonstrate ‘compliance 

with it.’  . . .  Good faith is not a substitute for compliance; rather, compliance 

demonstrates good faith.”  Alexander v. Britt, 89 F.3d 194, 202 (4th Cir. 1996) 

(quoting and citing Bd. of Educ. of Oklahoma City Pub. Sch. v. Dowell, 498 U.S. 

237, 248 (1991)).  Far from complying with the Injunctions, Argentina seeks to 

vacate them for the very purpose of resuming its breaches of contract. 

Case 16-628, Document 471, 03/25/2016, 1736789, Page30 of 61



 

26 
 

CONCLUSION 

 The Court should vacate the Order and the Indicative Ruling.  In the alterna-

tive, it should affirm the Order and the Indicative Ruling subject to the following 

understanding:  “For the avoidance of doubt, if Plaintiffs do not receive full pay-

ment in accordance with the specific terms of the AIP for any reason, including if 

Plaintiffs terminate the AIP on or after April 14, 2016 at 12:00 noon EST in ac-

cordance with the terms of the AIP, the Injunctions shall remain in place.” 
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The Honorable National Chamber of Deputies 2016 – YEAR OF THE BICENTENNIAL OF THE
 Speaker's Office NATIONAL DECLARATION OF INDEPENDENCE
 01-PE-2016 
 OD 13 

[stamp: THE NATION'S CHAMBER OF DEPUTIES – OFFICE OF THE SPEAKER] 
[signatures] 

Buenos Aires, 15 MAR 2016

Madam Speaker of the Senate: 

 It is my honor to address you, Madam Speaker, to report that this Honorable Chamber 
has passed, in session today, the following draft bill which I now pass to the Honorable Senate 
for review. 

The Senate and Chamber of Deputies, etc.  

Article 1st – Laws No. 26,017, 26,547 and 26,886, 26,984 and their supplementary rules 

and regulations, as well as any other laws, decrees or regulations that are contrary to or 

incompatible with the provisions hereof, are hereby repealed. 

Art. 2nd – The ratification of the agreements proposed in Article 5th, the authorization 

conferred to the Implementing Authority in Article 6th, as well as the provisions in Articles 7th,

8th, 9th, 10th, 11th, 12th, 13th and 15th, all of this law, shall take effect upon confirmation by the 

United States Second Circuit Court of Appeals of the lifting of all injunctions issued against the 

ARGENTINE REPUBLIC. 

Aurelius Addendum 1
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Article 3rd – Article 42nd of Law No. 27,198 is hereby modified and shall henceforth read 

as follows: 

Article 42nd – The EXECUTIVE BRANCH, through the MINISTRY OF 

TREASURY AND PUBLIC FINANCE, is authorized to pursue the normalization of the 

public debt services referred to in Article 41 of this law, under the terms of Article 65 of 

the Financial Administration Law and the National Public Sector Control Systems, No. 

24,156 and modifications to it or to the Public Debt Normalization and Credit Recovery 

Act, thus empowering the EXECUTIVE BRANCH to continue negotiations and to 

undertake all such acts as may be necessary to bring said process to conclusion. 

The MINISTRY OF TREASURY AND PUBLIC FINANCE shall provide the 

HONORABLE NATIONAL CONGRESS quarterly status reports on the progress of the 

discussions and accords arrived at during the negotiation process. 

Such reports shall include an up-to-date database identifying the agreements that 

have been reached, the court or arbitral suits that have been terminated, the amounts of 

principal and the amounts paid or to be paid in each settlement and how much of the debt 

issuing capacity authorized in Article 7th of the Public Debt Normalization and Credit 

Recovery Act has been used. 

Certified copies of the agreements that have been reached, as well as their 

translation into Spanish as necessary, shall also be included.   

On the same reporting schedule, the MINISTRY OF TREASURY AND PUBLIC 

FINANCE shall report on the progress of efforts to normalize debt service on the 

government bonds  
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issued within the framework of the public debt restructuring provided for in 

Decrees 1735/2004 and 563/2010. 

Firm judicial pronouncements issued against the provisions of Law No. 25,561, 

Decree No. 471 dated March 8, 2002, and their supplementary regulations affecting those 

bonds, are included in the deferral indicated in Article 41 hereof. 

Art. 4th – In the event that the provisions proposed in Article 2nd of this law do not go into 

effect for reasons provided for in said Article, the Implementing Authority may undertake new 

negotiations with those bondholders (and/or their representatives) that were eligible for the swap 

set forth in Decree No. 1734 dated December 9, 2004 and its supplementary regulations, but 

were not presented for that swap or the one under Decree No. 563 dated April 26, 2010 (Eligible 

Public Bonds), provided that any agreements the Implementing Authority may sign with those 

creditors and any repayment and/or restructuring proposals the Implementing Authority may 

extend shall be subject to approval by the Nation's Congress. 

Art. 5th – The repayment agreements entered into by and between the ARGENTINE 

REPUBLIC and the holders of Eligible Public Bonds (and/or their representatives), which as 

Appendix I, an English copy and its translation into Spanish are included, are an integral part of 

this law, are hereby ratified 

The MINISTRY OF TREASURY AND PUBLIC FINANCE is authorized, as the 

Implementing Authority under this law, to extend the maturity deadlines set forth in said 

repayment agreements. 

Article 6th – The Implementing Authority is authorized to: 

i) enact amendments and/or addenda to the repayment agreements referred to in the 

preceding Article as long as same do not modify their purpose, financial conditions and 

their terms and conditions; and,  

ii) to take any actions as may be needed to repay the debt with the holders of Eligible Public 

Bonds (and/or their representatives) that were not covered by the repayment agreements 

Aurelius Addendum 3
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referred to in the preceding Article, including subscribing agreements and other 

instruments. 

In order to give effect to subscribing the agreements referred to in the previous 

paragraph, the Implementing Authority may offer: 

a) All holders of Eligible Public Bonds, payment equivalent to the amount of principal 

owed on their bonds plus FIFTY PERCENT (50%) of that amount of principal (Base 

Offer). In no case may the amount to be paid be higher than the amount recognized in 

any judgment issued in regard to said bonds, plus the updated legal amount for 

statutory interest as of January 31, 2016. 

The Base Offer shall be formalized and implemented by: 

i) signing debt repayment agreements; and 

ii) a national and international cash tender offer (an "oferta de pago en efectivo 

contra entrega" in Spanish) upon presentation of Eligible Public Bonds. 

For holders of Eligible Public Bonds who initiated claims in the United States District 

Court for the Southern District of New York, as members of a class-action suit, there 

is authorization 
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 to agree to an additional amount to settle the administrative expenses needed to 

notify the members of that class, under the terms of the Agreement set forth in 

paragraph 4 of Appendix I. 

The NATIONAL EXECUTIVE BRANCH will not assume any additional expense or 

charge with respect to the remaining holders of Eligible Government Bonds 

encompassed in the Base Offer. 

b) Those holders of Eligible Public Bonds whose claims were covered by the court 

orders issued by the United States District Court for the Southern District of New 

York on February 23, 2012, and modified on November 21, 2012 (the "Original ‘Pari 

Passu’ Order") and on October 30, 2015 (the "Me Too ‘Pari Passu’ Order” and, 

together with the Original "Pari Passu" Order, the "Pari Passu Orders"), the Base 

Offer stipulated in section a) above, or, at their election, the following proposal (the 

"'Pari Passu' Offer"): 

i) to those holders of Eligible Public Bonds included under the "Pari Passu" 

Orders, which had a monetary judgment declared before February 1, 2016, 

recognizing the debt arising from the Eligible Public Bonds they hold, a 

payment equal to SEVENTY PERCENT (70%) of the legal claim (which 

includes the amount recognized in that judgment plus legal interest accruing 

from the date of the judgment through January 31, 2016), and 

ii) to those holders of Eligible Public Bonds included under the "Pari Passu" 

Orders that did not have a monetary judgment declared  
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before February 1, 2016, recognizing the debt arising from the Eligible Public 

Bonds they hold, a payment equal to SEVENTY PERCENT (70%) of the legal 

claim (including the principal owed plus accrued amounts at the contractual 

interest rate and the statutory interest rate on the contractual interest rate 

through January 31, 2016, pursuant to the laws of the State of New York, 

UNITED STATES OF AMERICA). 

Article 7th –Provisions are to be made, through the Implementing Authority and as subject to this 

law, to issue National Treasury bonds and/or enter into contracts for other government 

borrowings for up to an original nominal value of U.S. dollars and/or its equivalent in other 

currencies that may be needed to meet the required payments under this law as long as such 

payments do not exceed the sum of TWELVE BILLION FIVE HUNDRED THOUSAND U.S. 

DOLLARS (USD 12,500,000,000) [sic] and/or its equivalent in other currencies, thereby 

expanding, consequently, the General National Budget for Fiscal Year 2016, approved by Law 

No. 27,198. 

The Implementing Authority shall allocate the proceeds of the issuances referred to in the 

previous paragraph to repayment of the debt described in this law.  In the event the amount of the 

issuance exceeds the payment amount required under the present law, the overage will be 

charged against the existing authorization for public debt provided for in the General Budget of 

the National Administration for Fiscal Year 2016, approved by Law 27,198.

Article 8th – Holders of Eligible Public Bonds that want to participate in a repayment 

transaction that may be held within the framework of  
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this law, including the creditors who signed the agreements in Appendix I and those who accept 

the proposals set forth in Article 6th, must waive all other rights they may have under the bonds 

in question, including any rights that may have been recognized in any legal or administrative 

ruling, arbitration award or decision by any other authority, regardless of jurisdiction, and waive 

and release the ARGENTINE REPUBLIC from any legal, administrative, arbitration or other 

type of proceeding that has been initiated or may be initiated in the future in relation to the bonds 

in question or to the obligations of the ARGENTINE REPUBLIC arising from them, including 

any actions intended to collect principal or interest service on said bonds or any other 

appurtenant accrual or expense. 

Article 9th – The Implementing Authority is authorized to include clauses establishing the 

extension of jurisdiction to foreign courts, and providing for a waiver of the right to raise the 

defense of sovereign immunity, exclusively, with respect to the jurisdiction being extended and 

in relation to the agreements that may be signed and issuances of public debt that may be 

undertaken, as set forth in this law and subject to the inclusion of the so-called "collective action 

clauses" and "pari passu" clause, in accordance with current practice on international capitals 

markets. 

The waiver of the right to raise the defense of sovereign immunity shall not imply that 

there has been a waiver of immunity by the ARGENTINE REPUBLIC with regard to an 

attachment of the property listed below: 

a) any CENTRAL BANK OF ARGENTINA reserves; 

b) any property belonging to the public domain located in the territory of ARGENTINA, 

including those
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covered by Articles 234 and 235 of the Federal Civil and Commercial Code; 

c) any property located within or without the Argentine territory that might provide an 

essential public service; 

d) any property (whether in the form of cash, bank deposits, securities, third-party 

obligations or any other method of payment) owned by ARGENTINA, its 

government agencies and other government entities related to the implementation of 

the budget, within the scope of Articles 165 to 170 of the Permanent Supplemental 

Law of Budget No. 11,672 (t.o. 2014); 

e) any property attained by the privileges and immunities of the Vienna Convention on 

Diplomatic Relations of 1961 and the Vienna Convention on Consular Relations of 

1963, including, but not limited to, property, establishments and accounts of 

Argentine missions; 

f) any property used by a diplomatic, governmental or consular mission of THE 

REPUBLIC OF ARGENTINA; 

g) taxes and/or royalties owed to THE REPUBLIC OF ARGENTINA and the rights of 

THE REPUBLIC OF ARGENTINA to collect taxes and/or royalties. 

h) any property of a military nature or under the control of a military authority or 

defense agency of THE REPUBLIC OF ARGENTINA; 

i) any property that makes up part of the cultural heritage of THE REPUBLIC OF 

ARGENTINA; and 

j) property protected by any law of sovereign immunity that might apply. 
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Article 10th –The Implementing Authority is authorized to undertake all necessary acts to 

fulfill the provisions of this law, including, but not limited to: 

a) setting the time periods and deadlines for participating in the debt repayment offers; 

b) setting the time periods, deadlines, methods and procedures for issuing the new 

public bonds; 

c) designating the financial institutions that will be participating in the placement of 

the new public bonds and entering into contracts for other public credit borrowings; 

d) signing agreements with the financial entities placing the new public bonds to be 

issued, and providing, for such purposes, for the payment of commissions at market 

conditions, but which in no event may exceed ZERO POINT TWENTY PERCENT 

(0.20%) of the amount of issuance;  

e) preparing and registering a program of public bonds with the organizations that 

control the leading international capital markets; 

f) signing agreements with fiduciary agents, payment agents, information agents, 

custody agents, registration agents and risk ratings agencies as may be needed for 

both the debt repayment transactions and the issuance and placement of the new 

public bonds, and providing for the payment of the corresponding fees and expenses 

at market conditions; and 

g) paying other registration, printing, distribution of prospectuses, translation and 

other necessary related expenses, all of which must be at market conditions, in order 

to fulfill the provisions of this law. 

Article 11th – The transactions covered by this law are exempt from the payment of all 

federal taxes, fees and assessments that may exist now or be instituted in the future, and from 

currency exchange restrictions that might apply to the transactions contemplated in this Law. 

Article 12th –The transactions covered by this law are exempt from the provisions of 

Articles 7th and 10th of Law No. 23,928 and modifications thereto, and from Article 765 of the 

Federal Civil and Commercial Code. 
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Article 13th – The Implementing Authority shall, within SIXTY (60) days of performance 

of the condition in Article 2nd hereof, adopt all necessary measures intended to normalize the 

servicing of public bonds issued within the framework of the public debt restructuring set forth 

in Decrees No. 1,735 dated December 9, 2004 and 563, dated April 26, 2010 (hereinafter the 

"Restructured Public Bonds"), including: 

i) the normalization of the situation with The Bank of New York Mellon as fiduciary 

agent within the framework of the Trust Agreement dated June 2, 2005, amended on 

April 30, 2010 (the "Trust Agreement"); 

ii) if necessary, to engage another institution to fulfill the fiduciary agent's duties as set 

forth in the Trust Agreement; and 

iii) the issuance of instructions that may be needed to process the transfer of funds 

deposited in the "Law No. 26,984 Sovereign Payment of Restructured Debt Fund" 

["Fondo Ley No. 26.984 Pago Soberano de Deuda Reestructurada" in Spanish) of 

NACIÓN FIDEICOMISOS SOCIEDAD ANÓNIMA at the  
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CENTRAL BANK OF ARGENTINA to the corresponding accounts at The Bank of 

New York Mellon, or to the entity that replaces it as fiduciary agent under the Trust 

Agreement, in the CENTRAL BANK OF ARGENTINA in order to apply them to the 

payment of those bonds. Until such time that the contractual situation with The Bank 

of New York Mellon as fiduciary agent under the Trust Agreement is normalized, the 

Implementing Authority may transfer the corresponding funds for future maturity 

dates of the Restructured Public Bonds to NACIÓN FIDEICOMISOS SOCIEDAD 

ANÓNIMA, the entity hereby designated as the temporary payment agent (for which 

purpose the Implementing Authority shall reach an agreement with that entity as to 

the terms of the designation) for subsequent transfer to the fiduciary agent under the 

Trust Agreement, without the provisions of this article implying any modification 

whatsoever to said Trust Agreement. 

Art. 14th – In the event that the provisions proposed in Article 2nd of this law do not go into effect 

for reasons provided for in said Article, the Implementing Authority may transfer the funds 

allocated to future maturities of the Restructured Public Bonds to NACIÓN FIDEICOMISOS 

SOCIEDAD ANÓNIMA as the temporary payment agent for subsequent transfer to the fiduciary 

agent under the Trust Agreement, without the provisions of this Article implying any 

modification whatsoever to said Trust Agreement.
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Art. 15th – The MINISTRY OF TREASURY AND PUBLIC FINANCE is designated as 

the Implementing Authority of this law, allowing it to decree any clarifications or supplementary 

rules that may be necessary to cause the fulfillment of this policy. 

Art. 16th – The CABINET CHIEF has the power to make any budgetary adjustments that 

may be appropriate to fulfill the provisions of this law. 

Art. 17th – The payments anticipated in this law shall be charged to the budget item 

"Public Debt Expenses and Commissions" of Jurisdiction 90. 

Art. 18th – Under the auspices of the Honorable Congress of the Nation, a Standing 

Bicameral Committee to Monitor and Oversee the Contract Arrangements and Payment of the 

Nation's Foreign Debt is created, and it shall be comprised of ten (10) Senators and ten (10) 

Deputies, appointed by the Speakers of the respective Chambers from nominees proposed by the 

parliamentary blocks in proportion to their political representations, and which shall be governed 

by the internal rules of operation as may be established for it and whose primary purpose shall be 

to monitor the progress, management and payments of the Nation's foreign debt. 

The Committee may request information, documentation or data from national, provincial 

or municipal agencies, whether centralized, de-centralized or independent, and from both 

national and international financial entities, whether public or private, and any other organization 

as may be necessary to fulfill its duties. 
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Article 19th – This law is public policy and shall take effect on the date of its publication 

in the Official Gazette. 

Article 20th – The EXECUTIVE BRANCH is so notified. 

Sincerely,

[stamp: CHAMBER OF DEPUTIES 

OF ARGENTINA]  [signatures]  
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Buenos Aires, 1 5 MAR 2P1P. 
: . ·~ . . ' 

~ 1 • • .: 

: Senora Presidenta del H. Senado. 

·~ ; · 

1 ·-.... 

Tengo el honor de dirigirme a la senora 

Presidenta, com~c~dole que esta H. Camara.has cionado, en sesi6n de la 

fecha, el siguiente proyecto de ley que paso en revisi6 al H. Senado. 

El Senado y Camara de Diputados, etc. 

Articulo 1° - Der6ganse las Leye~. Nros. 6.017, 26.547, 26.886, 

26.984 y sus normas reglamentarias y complemenJmas, como asi tambien 

toda otra ley, decreto o norma que sea contraria o incompatible con las 

disposiciones de la presente ley. 

·• Art. 2° - La ratificaci6n de los acuerdos con emplados en el Articulo 

5°, la autorizaci6n concedida a la Autoridad de Apli' aci6n en el Articulo 6°, 

como asi tambien las disposiciones de los Articulos 0
, 8°, 9°, 10°, 11°, 12°, 

13°, y 15°, todos de la presente ley, entraran en vigencia a partir de la 

confinnaci6n por parte de la Camara de Apelaciones ·del Segundo Circuito de 
I 

los ESTADOS UNIDOS DE AMERICA del efectiv levantamiento de todas 

las medidas cautelares ("injunctiop,.s~') dictadas ntra la REPUBLICA .. 

- . 
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Art. 3° - Mod.ificas~ el Articulo 42-. de la .f'e:Y N° 27.198, el que 

quedara redactado de la sigu~ente manera: . j; 

Articulo 42: Autorizase al POPER EJE0:UITVO NACIONAL, a 

traves del MINISTERIO DE HACIENDA Y ~INANZAS PUBLICAS, 

a pr~seguir con la ~ormalizaci6n de los serv~f ios de la de~da. publica 

refenda en el Art1culo 41 de la presente ley, en los termmos del 

Articulo 65 de la Ley de Administraci6n Finahciera y de los Sistemas 
I 

de Control. del Sector PUblico Naciont N° 24.156, y sus 

mod.ificaciones o de la Ley de Normalizaci6n ae la Deuda PUblica y de 

Recuperaci6n del Credito, quedando ~acultado el PODER 

EJECUTIVO NACIONAL para continuar d~n las negociaciones y 

realizar todos aquellos actos necesarios para sJ conclusion. 

El MINISTERIO DE HACIENDA Y J INANZAS PUBLICAS 

informara triinestralmente al HONORABLJ CONGRESO DE LA 

NACI6N, el avance de las tratativas y los acJerdos a los que se arribe 

d 1 d 
. . , I 

urante e proceso e negoc1ac1on. . I 
Dicho informe debera incorporar.una bas,e de datos actualizada en 

la que se identifiquen los acuerdos alcanzado~, los procesos judiciales 
l 

o arbitrales terminados, los montos de-capital!>' los montos cancelados 

o a cancelar en cada acuerdo y el nivel de ejebuci6n de la autorizaci6n 

del nivel de endeudanll,~nto que se otorga a tr~ves del Articulo 7° de la 

Ley de Normalizaci6n de la Deuda PUblid y de Recuperaci6n del 
I 

Credito. I 
.f\demas, deberan acompafiarse copias cehificadas de los acuerdos 

alc~dos, asi como su traducci6n al idio~a espaiiol en caso de 

~orresponder. . I 
Con igual periodicidad, ~l MINISTEitio DE HACIENDA Y 

FIN~ZAS PUBLICAS debera informar b1 avance de _la gesti6n 

la nonnalizaci6n del servicio de los titulos publicos 
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emitidos en el marco de la reestructUraci6n de la deuda publica 

dis~~~sta por .los De~re~os Nros. 1. 73 5fi~o~ ~y±63/2010. 
Los pronunciamientos judiciales fmn s, emitidos contra las 
. . ' 

disposicion~s de ~a Ley, ~0 25.561_, !~l .De~rej N° 471 de fecha 8 de 

marzo de 2002, y sus normas complementarias, recaidos sobre dichos 

titulos, estan incluidos en el diferimiento indidado en el Articulo 41 de 

la presente ley. . . I . 

· Art. 4° - En caso que las disposiciones conte+ pladas en el Artlculo 2° 

de la presente ley no entren en vigencia por las cJusas previstas en dicho 

Articulo, la Autoridad d~ Aplicacion podra ilievar adelante nuevas 

negociaciones con los tenedores de titulos publicos (y/o sus repr~entantes) 

que fueran elegibles para el canje dispuesto en el Deoreto N° 1.734 de fecha 9 

de diciembre de 2004 y sus normas complementarirl' , que no hubiesen sido 

presentados a ta1 canje ni al dispuesto por el Decret' N° 563 de fecha 26 de 

abril de 2010 (Titul~s ~blicos Elegibles ), disponi·1l ndose que los acuerdos 

que la Autoridad de Aplicaci6n suscriba con dichos acreedores asi como las 

propuestas de cancelaci6n y/o ree.structurac16n que la Autoridad de Aphcaci6n 

formule quedaran sujetas a la aprobaci6n del Congresp de la Nacion. 

Art. 5° - Ratificanse los acuerdos de cancelaci6n celebrados entre la 

REPUBLICA ARGENTINA y los tenedores de Ti,tulos PUblicos Elegibles 

(y/o sus representantes),_los que como Anexo I; en copia en idioma ingles y su 

traducci6n al .idioma espaiiol, forman parte integrante:de la presente ley. 

Se autoriza al MINISTERIO DE HACIENDA Y FINANZAS 

PUBLICAS, como Autoridad de Aplicaci6n de la pr~sente ley, a prorrogar los 

respectivos plazos de vencipiient.o establecidos en los mencionados acuerdos 

... 
' 

/ 
. 

. . .. 
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Art. 6° - Autorizase a la Autoridad de Apl_icaci{m a: 

i) Ef~ctuar enmiendas y/o adendas a los 4cuerdos de cancelaci6n 

referidos en el Articulo precedente en tanto no modifiquen su . . '. ·: . . . ... 
objeto, sus condiciones 

. ·.: .· ,• 

econ6mica~ y sus terminos y 

condiciones; y, 

ii) Realizar todos los actos necesarios para qancelar la deuda con los 

tenedores de Titulos PUblicos Elegibles: (y/o sus representantes)_ 

que no estuvieren comprendidos en los =acuerdos de cancelaci6n 
i 

referidos en el Articulo precedente, incluyendo la suscripci6n de 

acuerdos y otros instrumentos. 

A fin de instrumentar la suscripci6n de los acuerdos referidos en el 

parrafo precedente, la Autoridad de Aplicaci6n podra pfrecer: 

a) A todos los tenedores de Titulos PUblicos Elegibles, un pago 

equivalente al monto de capital adeudad~ de sus titulos con mas 

un CINCUENTA POR CIENTO (50%) de dicho monto de capital 

(Oferta Base). En ningfui caso, el mento a pagar podra ser 

superior ,al monto reconocido por cualq\Jf er sentencia dictada con 

relaci6n a dichos titulos mas la actualizaci6n legal 

correspondiente a la aplicaci6n de inte~eses judiciales al 31 de 

enero de 2016. 

La Oferta Base se instrumentara e implementara mediante: 

i) La firma de acuerdos de cancelaci6n de deuda; y 

ii) Una .oferta nacional e intemacional d~ pago en efectivo contra 

entrega de los Titulos Publicos Elegi}Jles ("cash tender offer", 

segiln su denominaci6n en idio~a ingles ). 

Con respecto a Jos tenedores de Titulos Publicos Elegibles que 

hubieren iniciado reylamos ante la Corte de Distrito para el 

Distrito Sur_ de. Nµ~va York, ES'fADOS UNIDOS DE 

~AMERICA, agrupados en una acciOn ' de clase, se autoriza a 

y ' 
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acordar una suma adicional para :. solventar los gastos 

administrativos necesarios para notificar a quienes se encuentran 

incluidos en la respectiva cla~e, seg(m lqs terminos del Acuerdo 

previsto en el apartado 4 del Anexo I. 

El PODER EJECUTIVO NACIONAL no asumira ningiln gasto 

ni cargo excedente respecto del resto de .los tenedores ·de Titulos 

Publicos Elegibles abarcados en la Oferta: Base; 

b) A aquellos tenedores de Titulos PUblicos Elegibles cuyos 

reclamos estuvieran comprendidos en las 6rdenes judiciales 

dictadas por la Corte de Distrito para el Distrito Sur de Nueva 

York, ESTADOS UNIDOS DE AMERICA, en fecha 23 de 

febrero de 2012, y modificada en fecha 21 de noviembre de 2012 

(la "Orden "Pari Passu" Original") y en· fecha 30 de octubre de 

2015 (la "Orden "Pari Passu" Me. Too" y conjuntamente con la 

Orden "Pari Passu" Original, las "Ordenes Pari Passu"), lo 

dispuesto en la Oferta Base prevista en el inciso a) precedente o, a 

su elecci6n, la siguiente propuesta (la "Oferta "Pari Passu'"'): 

i) A aquellos tenedores de Titulos PUblicos Elegibles que 

estuvieren alcanzados por las Ord~nes "Pari Passu", que 

contaren con una sentencia m,onetaria, dictada con 

anterioridad al 1 ° de febrero . de 2016, que reconociere la 

deuda derivada de los Titulos PUblicos Elegibles bajo su 

tenencia, un pago equivalente al SE TENT A POR CIENTO 

(70%) del rec la.mo legal { que incluye el monto reconocido en 

dicha sentencia y los intereses judiciales devengados desde la 

fe~ha de la sentencia hasta el 31 de enero de 2016), y 

ii) A aquellos .tenedores de Titulos PUblicos Elegibles que 

estuv.ier~n alcanzados pqr las 6rdenes "Pari Passu" que no 

una sentencia monetaria, dictada con 
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anterioridad al .1 ° de febrero de 2016, que reconociere la 

deuda de~va4a ~e los Titulos PUblicos Elegibles bajo su 

tenencia, un pago equivalente al SEIBNT A POR CIENTO . . . 
(70%). del. recl~o legal ( que incluye el capital adeudado mas 

los importes devengados conforme la tasa de interes 

contractual y la tasa de interes reglamentaria "statutory 

interest rate" sobre la tasa de interes contractual hasta el 31 de 

enero de 2016, conforme las leyes del Estado de Nueva York, 

EST ADOS UNIDOS DE AMERICA). 

Art. 7° - Disp6nese, a traves de la Autoridad de Aplicaci6n y con cargo 

a la presente ley, la emisi6n de bonos del Tesoi:o de la Nacion y/o la 

contrataci6n de ~tras operaciones de emprestito publico por hasta un valor 

nominal original de d6lares estadounidenses y/o su equivalente en otras 

monedas, que sea necesario para cumplir con los pagos requeridos bajo la 

presente ley y en la medida que dichos pagos no excedan el monto de DOCE 

MlL MlLLONES QUINIENTOS MlL DO LARES EST ADOUNIDENSES 

(U$S 12.500.000.000) y/o su. equivalent~. en otras monedas quedando 

ampliado, en consecuencia, el Presupuesto General de la Administraci6n 

Nacional para el Ejercicio 2016, aprobado por L~y N° 27.198. 

La Autoridad de Aplicacj6n destinara .~l pr~ducido de las emisiones 

referidas en el parrafo precedente a las cancelaciones de deuda previstas en la 

presente ley. En caso que el monto de emisi6n supere· el monto de pago 

requerido bajo la presente ley, el excedente sera imputado a la autorizaci6n 

existente de deuda publica prevista en el Presupuesto General de la 

Administraci6n ~acional para el ejercicio 2016, aprobado por Ley N° 27.198. 

Art. 8° - Los tenedores de Titulos PUblicos Elegibles que deseen 

p1par de cualquier operaci6o de cancelaci6n que se realice en el marco de 

/ .. 
Aurelius Addendum 20

Case 16-628, Document 471, 03/25/2016, 1736789, Page54 of 61



'-.' .... 
·: .:.,7~ .... 

~~~ tfr, ..@'~ tfr, 6 ~adOn, 
Ol-PE-2016 

OD 13 
7/. 

lo dispuesto en la presente ley, incluyendo a los acreedores que suscribieron 

los acuerdos del Anexo I y a los que acepten las propuestas previstas en el 

Articulo 6°, debe~ renun~iar a todos los derec~os que les correspondan, en 

virtud de los referidos titulos, inclusive a aquellos derechos que hubieran sido 

reconocidos por cualquier sentencia judicial o administrativa, laudo arbitral o 

decision de cualquier otra autoridad, dictados en cualquier jurisdicci6n, · y 

renunciar y liberar a la REPUBLICA ARGENTINA de cualquier acci6n 

judicial, administrativa, arbitral o de cualquier otro tipo, iniciada o que pudiere 

iniciarse en el futuro con relaci6n a los referidos titulos o a las obligaciones de 

la REPUBLICA ARGENTINA que surjan de ellos, incluyendo cualquier 

acci6n destinada a percibir servicios de capital o intereses de dichos titulos o 

cualquier otro accesorio acrecido o gasto. 

Art. 9° - Autorizase a la Autoridad de Aplicaci6n a incluir clausulas 

que establezcan la pr6rroga de jurisdicci6n a favor de tribunales extranjeros, y 

que dispor.1gan la renuncia a oponer la def~nsa de in.munidad soberana, 

exclusivamente, respecto a reclamos en l~ jurisdicci6n que se prorrogue y con 

relaci6n a los acuerdos que se suscriban y a las emisiones de deuda publica 

que se realicen, de conformidad con l.o pi:evi~to en la presente ley y sujeto a 

que se incluyan las denominadas "clausulas de acci6n colectiva" y clausula de 

"pari passu", de conformidad con las practic~ actuales de los mercados 

internacionales d~ capitales. 

La renuncia a oponer la defensa de in.munidad soberana no implicara 

renuncia alguna resI?ecto de la inmunidad de la REPUBLICA ARGENTINA 

con relaci6n a la ejecuci6n de los bienes que se detallan a continuaci6n: 

a) Cualquier reserva del B~CO CENTRAL DE LA REPUBLICA 

ARGENTINA; 

b) ~u~quier bi en perteneciente. al dominio . publico localizado en el 

,.+errito?o de la . REPDBL'.CA . ARGENTINA, incluyendo los 
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compre.µdidos por los ~culos 2~4 ~ ~35 del C6digo Civil y 

Comercial de la Nacion; . '.. . . 
c) Cualquier bien localizado dentro o f4era del territorio argentino 

que preste ~ ~~rvicio publico esencial; 

d) Cualquier bien (sea en la fonna de efectivo, dep6sitos bancarios, 

val ores, obligaciones de terceros o cualquier otro medio de pago) 

de la REPUBLICA ARGENTINA, sus agendas gubernamentales 

y otras entidades gubemamentales relacionadas con la ejecuci6n 

del presupuesto, dentro del alcance de los Articulos 165 a 170 de 

la Ley Complementaria Permanente de Presupuesto N° 11.672 

(t.o. 2014); 

e) Cualquier bi en alcanzado por los privilegios e inmunidades de la 

Convenci6n de Viena sobre Relaciones Diplomaticas de 1961 y la 

· Convenci6n de Viena sobre Relaciones Consulares de 1963, 

incluyendo, pero no limitandose a bienes, establecimientos y 

cuentas de las misiones argentinas; 

f) Cualquier bien utilizado por una misi6n diplomatica, 

gubemamental o consular de la REPUBLICA ARGENTINA; 

g) lmpuestos y/o regalias adeudadas a la REPUBLICA 

ARG;ENTINA y los derechos de la REPUBLICA ARGENTINA 

para recaudar impuestos y/o regalias; 

h) Cualquier bien de caracter militar o bajo el control de una 

autoridad militar o agencia de defensa de la REPUBLICA 

ARGENTINA; 

i) Cualquier bien que fonne parte de la herencia cultural de la 

REPUB~ICA ARGENTINA; y 

j) 
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Art. 10.- Autorizase a la Autoridad de Aplicaci6n a realizar todos 

aquellos actos necesarios para dar cumplimiento a lo dispuesto en la presente 

ley, incluyendo, sin limitaci6n, a: 

a) La determinaci6n de las epocas y plazos de participaci6n en las 

ofertas de cancelaci6n de deuda; 

b) La determinaci6n de las epocas, plazos, metodos y 

procedimientos de emisi6n de los nuevos titulos publicos; 

c) La designaci6n de instituciones financieras que participaran en la 

colocaci6n de los nuevos titulos publicos y la contrataci6n de 

otros emprestitos de credito publico; 

d) La suscripci6n de acuerdos con entidades financieras colocadoras 

de los nuevos titulos publicos a emitirse, previendose, para ello, 

el pago de comisiones en condiciones de mercado, las que en 

ningfui caso podran superar el CERO COMA VEINTE POR 

CIENTO (0,20%) del monto de emisi6n; 

e) La preparaci6n y registraci6n de un programa de titulos publicos 

ante los organismos de control de los principales mercados de 

capitales intemacionales; 

f) La suscripci6n de acuerdos con agentes fiduciarios, agentes de 

pago, agentes de informaci6n, agentes de custodia, agentes de 

registraci6n y agencias calificadoras de riesgo que sean 

necesarios tanto para las operaciones de cancelaci6n de deuda 

coino de emisi6n. y colocaci6n de los nuevos tftulos publicos, 

previendose el pago de los correspondientes honorarios y gastos 

en condiciones de mercado; y 

g) El pago de otros ~astos necesarios de registraci6n, impresi6n, 

distribuci6n de prospectos, traducci6n y otros gastos asociados, 

los que deberan ~er en condiciones de mercado, a fin de dar 

,\umplimiento a lo previsto en la presente l~y. 

~ 
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Art. 11.- Eximese a las operaciones comprendidas en la presente ley 

del pago de todos los impuestos, tasas y contribuciones nacionales existentes y 

a crearse en el futuro, y de las restricciones cambiarias que puedan aplicarse a 

las operaciones contempladas en la presente ley. 

Art. 12.- Excepruase a las operaciones comprendidas en la presente ley 

de lo dispuesto en los Articulos 7° y IO de la Ley N° 23.928 y sus 

modificaciones, y de lo establecido en el Articulo 765 del C6digo Civil y 

Comercial de la Nacion. 

Art. 13.- La Autoridad de Aplicaci6n, dentro del plazo de SESENTA 

( 60) di as contados a partir del curnplimiento de la condici6n del Articulo 2° de 

la presente ley, adoptara todas las medidas necesarias tendientes a nonnalizar 

el servicio de los titulos publicos emitidos en el marco de la reestructuraci6n 

de la deuda 'publica dispuesta por los Decretos Nros. 1.735, de fecha 9 de 

diciembre de 2004, y 563, de fecha 26 de abril de 2010 ("Titulos Publicos 

Reestructurados"), incluyendo: 

i) La regularizaci6n de la situaci6n de The Bank of New York 

Mellon como agente fiduciario en el marco del Convenio de 

Fideicomiso de fecha 2 de junio de 2005, modificado el 30 de 

abril de 2010 (el "Convenio de Fideicomiso"); 

ii) De ser necesario, la contrataci6n de otra instituci6n que cumpla 

con las funciones de agente fiduciario confonne lo establecido en 

el Convenio de Fideicomiso; y 

iii) La emisi6n de las instrucciones necesarias para que se disponga la 

transferencia de los fondos depo~itados en la cuenta "Fondo Ley 

N° 26.984 Pago Soberan~ qe Deuda Reestructurada" de NACION 

..-\IDEICOMISOS SOCIEDAD AN6NIMA en el BANCO 

~ 
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CENTRAL DE LA REPUBLICA ARGENTINA a las cuentas 

que correspondan de The Bank of New York Mellon, o de la 

entidad que lo reeinplace en caracter de agente fiduciario bajo el 

Convenio de Fideicomiso, en el BANCO CENTRAL DE LA 

REPUBLICA ARGENTINA a fin de aplicarlos al pago de dichos 

titulos. Hasta tanto se normalice la situaci6n contractual con The 

Bank of New York Mellon como agente fiduciario bajo el 

convenio de fideicomiso, la Autoridad de Aplicaci6n podra 

transferir los fondos correspondientes a los futuros vencimientos 

de los Titulos PUblicos Reestructurados a NACI6N 

FIDEICOMISOS SOCIEDAD AN6NIMA, entidad a la que por 

este acto se designa como agente de pago transitorio, (a cuyos 

fines la Autoridad de Aplicaci6n acordara ·con dicha sociedad los 

terminos de dicha designaci6n) para su posterior transferencia al 

agente fiduciario bajo .el Convenio de Fideicomiso, sin que lo 

dispuesto en el presente articulo implique modificaci6n alguna a 

dicho Convenio de Fideicomiso. 

Art. 14.- En caso que las disposiciones contempladas en el Articulo 2° 

de la presente ley no entren en vigencia por las causas previstas en dicho 

Articulo, la Autoridad de Aplicaci6n podra transferir los fondos 

correspondientes a los futuros vencimientos de los Titulos PUblicos 

Reestructurados a NACI6N FIDEICOMISOS .SOCIEDAD AN6NIMA como 

agente de pago transitorio para su posterior transferencia al agente fiduciario 

bajo el Convenio de Fideicomiso, sin que lo qispuesto en el presente Articulo 

implique mo~raci6n alguna a dicho Convenio de Fideicomiso. 
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Art. 15.- Designase al MINISTERIO DE HACIENDA Y FINANZAS 

PUBLICAS como Autoridad de Aplicaci6n de la presente ley, pudiendo dictar 

las normas aclaratorias y complementarias que fueran necesarias para 

instrumentar el cwnplimiento de la presente norma. 

Art. 16.- Facwtase a la JEFATURA DE .GABINETE DE MINIS1ROS 

a efectuar las adecuaciones presupuestarias que resulten pertinentes para dar 

cumplimiento a las disposiciones de la presente ley. 

Art. 17.- Los pagos previstos en la presente ley seran atendidos con 

cargo a la imputaci6n presupuestaria "Gastos y Comisiones de la Deuda 

PUblica" correspondiente a la Jurisdicci6n 90. 

Art. 18.- Crease, en el ambito del Honorable Congreso de la Nacion, la 

Comisi6n Bicameral Permanente de Seguimiento y Control de la Gesti6n de 

Contrataci6n y de Pago de la Deuda Exterior de la Nacion, que estara 

compuesta por diez (10) Senadores y diez (10) Diputados, designados por los 

Presidentes ·de las respectivas Camaras a propuesta de los bloques 

parlamentarios respetando la proporcion de las representaciones politicas, y 

que se regira por el reglamento de funcionamiento intemo que a tal efecto 

dicte y cuyo objeto principal sera el seguimiento de la evolucion, gestion y 

pagos de la deuda exterior de la Nacion . . 

La Cornision podra solicitar informaci6n, documentaci6n o datos a 

organismos nacionales, provinciales .. o municipales, centralizados, 

· descentralizados o autarquicos corno asi tarnbien a entidades financieras 

nacionales e internacionales, privadas o publicas; y a cualquier otro organismo 

que fuere nec~ario para el cwnplimiento de sus cornetidos. 

;\:>'VJJO.s . 
ff I~ 
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Art .. 19.- La presente·ley. es de orden publico y entrara en vigencia a 

partir de la fecha de su publicaci6n en el Boletin Oficial. 

Art. 20.- Comuniquese al Poder Ejecutivo nacional. 

Saludo a usted muy atentamente. 
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