
UNITED STATES DISTRICT COURT 
SOUTHERN DISTRICT OF NEW YORK 
–––––––––––––––––––––––––––––––––––––––––– X  
ACL1 INVESTMENTS LTD., ACL2 
INVESTMENTS LTD., JORVIK MULTI-
STRATEGY MASTER FUND, L.P., LDO XVII 
INC., MACROSYNERGY TRADING MASTER 
FUND LIMITED, NN (L) (for and on behalf of NN 
(L) EMERGING MARKETS DEBT (HARD 
CURRENCY), NN (L) EMERGING MARKETS 
DEBT OPPORTUNITIES, and NN (L) 
FRONTIER MARKETS DEBT (HARD 
CURRENCY)), YORK CAPITAL 
MANAGEMENT, L.P., YORK CREDIT 
OPPORTUNITIES FUND, L.P., YORK CREDIT 
OPPORTUNITIES INVESTMENTS MASTER 
FUND, L.P., and YORK MULTI-STRATEGY 
MASTER FUND, L.P., 
 
 Plaintiffs, 

 
 v. 
 
BOLIVARIAN REPUBLIC OF VENEZUELA, 
 
 Defendant. 
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No. 19 Civ. 9014 
 
COMPLAINT 

–––––––––––––––––––––––––––––––––––––––––– X  
   

Plaintiffs ACL1 Investments Ltd., ACL2 Investments Ltd., Jorvik Multi-Strategy Master 

Fund, L.P., LDO XVII Inc., Macrosynergy Trading Master Fund Limited, NN (L) (for and on 

behalf of NN (L) Emerging Markets Debt (Hard Currency), NN (L) Emerging Markets Debt 

Opportunities, and NN (L) Frontier Markets Debt (Hard Currency)), York Capital Management, 

L.P., York Credit Opportunities Fund, L.P., York Credit Opportunities Investments Master Fund, 

L.P., and York Multi-Strategy Master Fund, L.P., by and through their undersigned attorneys, 

allege, upon personal knowledge as to their own acts and upon information and belief as to all 

other acts, as follows: 
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NATURE OF THE ACTION 

1. Plaintiffs are the beneficial owners of certain 9.375% Global Bonds due 2034, 

ISIN No. US922646BL74 (the “Securities”), issued by Defendant the Bolivarian Republic of 

Venezuela (“Venezuela”). Venezuela issued the Securities pursuant to a Fiscal Agency 

Agreement dated as of August 6, 1998, (the “1998 FAA”) and amended as of January 14, 2004 

(the “First 2004 Amendment”), and further amended as of September 29, 2004 (the “Second 

2004 Amendment”) (collectively, the “FAA”). A copy of the 1998 FAA is attached to this 

Complaint as Exhibit A; a copy of the First 2004 Amendment is attached as Exhibit B; a copy of 

the Second 2004 Amendment is attached as Exhibit C. Certain terms and conditions of the 

Securities are set forth in the Registered Global Security, which is attached to this Complaint as 

Exhibit D. 

2. As set forth below, Venezuela has failed to make payments due on the Securities. 

It has missed multiple interest payments due since last year, leading holders of the requisite 

quantum of the Securities to exercise their right of acceleration pursuant to the terms of the FAA 

and the Registered Global Security. As a result, all principal and unpaid interest owed on the 

Securities is due and payable immediately, and those amounts continue to grow as Venezuela 

persists in its default. By this action, Plaintiffs seek money judgments for the amounts owed. 

THE PARTIES 

3. Plaintiff ACL1 Investments Ltd. is an exempted company with limited liability 

organized under the laws of the Cayman Islands. It is the beneficial owner of a substantial 

amount of the Securities. It has been authorized to take any action that a holder is entitled to take 

under the terms of the Securities or the FAA. 

4. Plaintiff ACL2 Investments Ltd. is an exempted company with limited liability 

organized under the laws of the Cayman Islands. It is the beneficial owner of a substantial 
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amount of the Securities. It has been authorized to take any action that a holder is entitled to take 

under the terms of the Securities or the FAA. 

5. Plaintiff Jorvik Multi-Strategy Master Fund, L.P. is an exempted limited 

partnership organized under the laws of the Cayman Islands. It is the beneficial owner of a 

substantial amount of the Securities. It has been authorized to take any action that a holder is 

entitled to take under the terms of the Securities or the FAA. 

6. Plaintiff LDO XVII Inc. is a corporation organized under the laws of Delaware. It 

is the beneficial owner of a substantial amount of the Securities. It has been authorized to take 

any action that a holder is entitled to take under the terms of the Securities or the FAA. 

7. Plaintiff Macrosynergy Trading Master Fund Limited is an exempted company 

with limited liability organized under the laws of the Cayman Islands. It is the beneficial owner 

of a substantial amount of the Securities. It has been authorized to take any action that a holder is 

entitled to take under the terms of the Securities or the FAA. 

8. Plaintiff NN (L) is a public limited liability company (“société anonyme”) 

organized under the laws of Luxembourg and qualifying as an open-ended investment company 

with variable share capital (société d’investissement à capital variable (SICAV)) with multiple 

sub-funds. In this case, it is acting on behalf of itself and for and on behalf of three of its sub-

funds: NN (L) Emerging Markets Debt (Hard Currency), NN (L) Emerging Markets Debt 

Opportunities, and NN (L) Frontier Markets Debt (Hard Currency). Each of the three sub-funds 

does not have a legal personality under applicable law and cannot act on its own. NN (L) acts in 

respect of each of the three sub-funds and has the right to bring legal actions against third parties 

on behalf of the three sub-funds. Each of the three sub-funds is the beneficial owner of a 
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substantial amount of the Securities and has been authorized to take any action that a holder is 

entitled to take under the terms of the Securities or the FAA. 

9. Plaintiff York Capital Management, L.P., is a limited partnership organized under 

the laws of Delaware. It is the beneficial owner of a substantial amount of the Securities. It has 

been authorized to take any action that a holder is entitled to take under the terms of the 

Securities or the FAA. 

10. Plaintiff York Credit Opportunities Fund, L.P., is a limited partnership organized 

under the laws of Delaware. It is the beneficial owner of a substantial amount of the Securities. It 

has been authorized to take any action that a holder is entitled to take under the terms of the 

Securities or the FAA. 

11. Plaintiff York Credit Opportunities Investments Master Fund, L.P., is an 

exempted limited partnership organized under the laws of the Cayman Islands. It is the beneficial 

owner of a substantial amount of the Securities. It has been authorized to take any action that a 

holder is entitled to take under the terms of the Securities or the FAA. 

12. Plaintiff York Multi-Strategy Master Fund, L.P. is an exempted limited 

partnership organized under the laws of the Cayman Islands. It is the beneficial owner of a 

substantial amount of the Securities. It has been authorized to take any action that a holder is 

entitled to take under the terms of the Securities or the FAA. 

13. Defendant Venezuela is a foreign state as defined in Section 1603(a) of the 

Foreign Sovereign Immunities Act (“FSIA”), 28 U.S.C. § 1603(a). 

JURISDICTION AND VENUE 

14. The Court has subject matter jurisdiction over this action pursuant to 28 U.S.C. 

§ 1330 and 28 U.S.C. § 1605. Section 1330(a) grants federal district courts “original jurisdiction 

without regard to amount in controversy of any nonjury civil action against a foreign state as 
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defined in section 1603(a) of this title as to any claim for relief in personam with respect to 

which the foreign state is not entitled to immunity under either sections 1605-1607 of this title or 

under any applicable international agreement.” 

15. As noted above, Venezuela is a foreign state as defined in 28 U.S.C. § 1603(a).  

16. Venezuela is not entitled to immunity under 28 U.S.C. §§ 1605-1607. To the 

contrary, Section 1605(a) provides, in relevant part, that “[a] foreign state shall not be immune 

from the jurisdiction of courts of the United States or of the States in any case—(1) in which the 

foreign state has waived its immunity either explicitly or by implication.” Venezuela agreed in 

the FAA not to claim, and “irrevocably” waived, sovereign immunity with respect to “any suit, 

action or proceeding against it or its properties, assets or revenues with respect to this 

Agreement, any Security or a coupon appertaining thereto (a ‘Related Proceeding’).” The waiver 

appears in Section 14(d) of the 1998 FAA, which states in full as follows (emphasis added):  

To the extent that the Issuer or any of its revenues, assets or properties shall be 
entitled, with respect to any Related Proceeding at any time brought against the Issuer 
or any of its revenues, assets or properties in any jurisdiction in which any Specified 
Court is located, or with respect to any suit, action or proceeding at any time brought 
solely for the purpose of enforcing or executing any Related Judgment in any 
jurisdiction in which any Specified Court or Other Court is located, to any immunity 
from suit, from the jurisdiction of any such court, from attachment prior to judgment, 
from attachment in aid of execution of judgment, from execution of a judgment or 
from any other legal or judicial process or remedy, and to the extent that in any such 
jurisdiction there shall be attributed such an immunity, the Issuer irrevocably agrees 
not to claim and irrevocably waives such immunity to the fullest extent permitted by 
the laws of such jurisdiction (including, without limitation, the Foreign Sovereign 
Immunities Act of 1976 of the United States) and consents generally for the purposes 
of the State Immunity Act of 1978 of the United Kingdom to the giving of any relief 
or the issue of any process in connection with any Related Proceeding or Related 
Judgment, provided that such agreement and waiver, insofar as it relates to any 
jurisdiction other than a jurisdiction in which a Specified Court is located, is given 
solely for the purpose of enabling the Fiscal Agent, any Paying Agent or any holder 
to enforce or execute a Related Judgment. In addition, to the extent that the Issuer or 
any of its revenues, assets or properties shall be entitled, in any jurisdiction, to any 
immunity from set-off, banker’s lien or any similar right or remedy, and to the extent 
that there shall be attributed, in any jurisdiction, such an immunity, the Issuer hereby 
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irrevocably agrees not to claim and irrevocably waives such immunity to the fullest 
extent permitted by the laws of such jurisdiction with respect to any claim, suit, 
action, proceeding, right or remedy arising out of or in connection with this 
Agreement, any Security or a coupon appertaining thereto.  

17. In addition, Section 1605(a)(2) of the FSIA states that a foreign state is not 

immune in a case “in which the action is based upon a commercial activity carried on in the 

United States by the foreign state; or upon an act performed in the United States in connection 

with a commercial activity of the foreign state elsewhere; or upon an act outside the territory of 

the United States in connection with a commercial activity of the foreign state elsewhere and that 

act causes a direct effect in the United States.” This action is based upon such commercial 

activity. Venezuela marketed the Securities in the United States, offered the Securities for sale in 

the United States, allows the Securities to be traded within the United States, invoked the 

jurisdiction of the courts and laws of the United States to induce investors to buy and hold the 

Securities, and has directed the actions of its Fiscal Agent located within the United States 

regarding the Securities. These and other actions have occurred within the United States and 

have caused direct effects in the United States, including but not limited to damages incurred by 

Plaintiffs and other investors located in the United States. 

18. Venezuela is not entitled to immunity under any provision set forth in 28 U.S.C. 

§§ 1605-1607 or under any applicable international agreement. This Court therefore has subject 

matter jurisdiction under 28 U.S.C. § 1330(a). 

19. The Court has personal jurisdiction over Venezuela. In the FAA, Venezuela 

agreed that any Related Proceeding could be brought in certain specified courts including “the 

United States District Court for the Southern District of New York,” and Venezuela “irrevocably 

submit[ted] to the exclusive jurisdiction” of these courts for such proceedings. 1998 FAA, sec. 

14(a). In addition, “[p]ersonal jurisdiction over a foreign state shall exist as to every claim for 
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relief over which the district courts have jurisdiction under subsection (a) where service has been 

made under section 1608 of this title.” 28 U.S.C. § 1330(b). Section 1608(a)(1) provides for 

service upon a foreign state “by delivery of a copy of the summons and complaint in accordance 

with any special arrangement for service between the plaintiff and the foreign state.” Venezuela 

appointed the Consul General of Venezuela, or, in the Consul’s absence or incapacity, any 

official of the Consulate of Venezuela, which currently maintains offices at 7 East 51st Street, 

New York, New York 10022, as its authorized agent for service of process. 1998 FAA, sec. 

14(b). 

20. Venue is proper in this district under 28 U.S.C. § 1391(f)(1). “[A] substantial part 

of the events or omissions giving rise to [this] claim occurred” in this judicial district. Among 

other things, Venezuela has made and breached promises to investors in this district, has availed 

itself of the jurisdiction of this district to induce investors to purchase and hold the Securities, 

and has failed to make payments in this district as required by the securities. Moreover, in the 

FAA, Venezuela “irrevocably consent[ed] to and waive[d] any objection which it may now or 

hereafter have to the laying of venue” for a Related Proceeding brought in a specified court, as 

described above. 1998 FAA, sec. 14(c). 

FACTS 

21. Each Plaintiff is, or acts on behalf of, the beneficial owner of a substantial amount 

of the Securities. 

22. The Securities provide that Venezuela shall pay the principal sum owed on the 

Securities on January 13, 2034. Registered Global Security at 2. The Securities also provide that 

Venezuela shall pay interest on the principal sum on a semi-annual basis beginning on January 

14, 2004, at the rate of 9.375% per annum, until the principal is paid or made available for 

payment. Id.  
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23. The terms and conditions of the Securities provide that an “Event of Default” 

occurs if, among other things, “Venezuela shall fail to pay the principal amount of any Security 

when due and such failure continues for a period of 30 days” or if “Venezuela shall fail to pay 

interest or other amounts due on any Security when due and such failure continues for a period 

of 30 days.” Registered Global Security, Terms and Conditions, sec. 7(a)-(b). 

24. The terms and conditions of the Securities further provide that if an Event of 

Default “shall occur and be continuing with respect to Securities,” then “holders of 25% or more 

in aggregate outstanding principal amount of the Securities may, by written demand to 

Venezuela at the office of the Fiscal Agent, declare the Securities immediately due and payable.” 

Registered Global Security, Terms and Conditions, sec. 7. 

25. Beginning in early 2018, Venezuela stopped making interest payments due on the 

Securities. More particularly, Venezuela failed to make the interest payment due on January 13, 

2018. That failure continued for a period of more than 30 days; indeed, this amount remains 

unpaid today. This failure to pay interest was an Event of Default under the Securities. See 

Registered Global Security, Terms and Conditions, sec. 7(b). 

26. Venezuela also failed to make an interest payment due on July 13, 2018. That 

failure likewise continued for a period of more than 30 days and continues today. This failure to 

pay interest was another Event of Default. See Registered Global Security, Terms and 

Conditions, sec. 7(b). 

27. On December 6, 2018, the Securities were accelerated. Pursuant to section 7 of 

the Terms and Conditions of the Registered Global Security, holders of greater than 25% of the 

outstanding principal amount of the series filed a written demand with The Bank of New York 

Mellon (“BNYM”), the Fiscal Agent for the Securities, declaring the Securities immediately due 
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and payable. BNYM is the successor Fiscal Agent to the original Fiscal Agent identified under 

the FAA. 

28. The acceleration was effected in full compliance with all relevant terms and 

conditions set forth in the FAA and the Registered Global Security. The holders who accelerated 

the Securities were fully and duly authorized to do so. Accordingly, the full amount of all unpaid 

principal and interest became and remains immediately due and payable. Moreover, these unpaid 

amounts continue to accrue interest as set forth in the FAA, the Registered Global Security, and 

as provided by law. 

29. Venezuela’s failure to pay the full amount of unpaid principal following 

acceleration on December 6, 2018 continued for a period of more than 30 days and continues 

today. This failure to pay principal is another Event of Default. See Registered Global Security, 

Terms and Conditions, sec. 7(a). 

30. To date, Venezuela has not paid the principal amount or the outstanding interest 

due on the Securities.  

31. Plaintiffs are aware of the ongoing economic and political instability in 

Venezuela. This instability, however, has not prevented other creditors from pursuing remedies. 

Notably, the Third Circuit recently confirmed Crystallex International Corporation’s right to 

collect on an arbitral award against Venezuela by seizing shares of Citgo’s parent company. 

These regrettable circumstances, combined with Venezuela’s continued refusal to pay, constrain 

Plaintiffs to bring the present action to preserve their rights as beneficial owners of Securities.  

As investors in Venezuela, Plaintiffs are vitally interested in the nation’s future and desire to 

work with its many stakeholders.  
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CAUSE OF ACTION 
(Breach of Contract – Money Judgment) 

32. Plaintiffs repeat and reallege the allegations set forth in paragraphs 1 through 31. 

33. Venezuela made contractual commitments under the FAA and the Registered 

Global Security, to which Plaintiffs are beneficiaries and/or parties as the beneficial owners of 

the Securities. By their express terms, the Securities are governed by New York law. See 

Registered Global Security, Terms and Conditions, sec. 12. 

34. Plaintiffs have complied in full with any and all obligations imposed on them by 

the terms and conditions of the FAA and the Registered Global Security. 

35. Since January 13, 2018, Venezuela has failed to make two semi-annual interest 

payments to Plaintiffs as contractually required. These failures have continued for more than 30 

days, and accordingly constitute Events of Default. 

36. The principal amount owed on the Securities became due and payable in its 

entirety on or about December 6, 2018. Venezuela has failed to pay the principal amount of the 

Securities. As this failure has continued for more than 30 days, this failure to pay constitutes an 

additional Event of Default.  

37. Plaintiffs are the beneficial owners of substantial amounts of the Securities and 

are therefore entitled by contract to the payments that Venezuela has failed to make. Venezuela 

has breached its contractual obligations to Plaintiffs by failing to make payment when due. 

38. Plaintiffs have suffered monetary damages as a result of Venezuela’s breach of 

these payment obligations.  

39. Plaintiffs are fully and duly authorized to bring this action as beneficial owners of 

the Securities. 
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PRAYER FOR RELIEF 

WHEREFORE, Plaintiffs request entry of judgment against Venezuela as follows: 

a. A monetary judgment in the amount of the aggregate principal amount of the 

outstanding Securities held by Plaintiffs plus all accrued and unpaid interest through the date of 

judgment, including but not limited to interest on unpaid principal, interest on unpaid interest, 

and all other amounts due and owing up to and including the date of judgment;  

b. Post-judgment interest on the unpaid amounts between the date of judgment and 

date of collection; and  

c. Such other further relief as the Court deems just and proper. 

 
Dated: September 27, 2019 Respectfully submitted,  

 
ROBBINS, RUSSELL, ENGLERT, ORSECK, 
UNTEREINER & SAUBER LLP 
 
By: s/ Mark T. Stancil 
  
Mark T. Stancil (admission pro hac vice pending) 
Gary A. Orseck (admission pro hac vice pending) 
Joshua S. Bolian 
2000 K Street, N.W. 
Washington, DC 20006  
Telephone:  (202) 775-4500 
Facsimile:  (202) 775-4510 
Email:  mstancil@robbinsrussell.com  
 
Attorneys for Plaintiffs 
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FISCAL AGENCY AGREEMENT. dated as of August 6, 1998, among THE REPUBLIC 

OF VENEZUELA (the •Issuer- or -Venezuela•), BANCO CENTRAL OE VENEZUELA, as official 

financial agent of Venezuela, (•Banco Centrar) and THE CHASE MANHA TT AN BANK." a 

banking corporation duly organized and existing under the laws of New York, as Fiscal 

Agent. 

1. securities lssuabJe io Series. 

(a} General. Venezuela may issue its notes, bonds, debentures and/or other unsecured 

evidences of indebtedness (the •securities•) in separate series from time to time (each such 

series of Securities being hereinafter referred to as a •Series• or the •securities of a Series•). 

All Securities will be unsecured (subject to the provisions In the Securities providing for the 

securing of such obligations in tha event certain other obligations of Venezuela are 

secured), direct, unconditional and general obligations of Venezuela for money borrowed 

and each Series will rank a.I!! J2AUll without any preference among themselves. The 

payment obligations under the Securities will at all times rank at least equally with all other 

payment obligations of Venezuela relating to External Public Debt (as defined in the 

Securities) of Venezuela. The full fa Ith and cntdit of Venezuela will be pledged for the due 

and punctual payment of an Securities and for the due and timely performance of all 

obligations of Venezuela in respect thereof. The aggregate principal amount of the 

Securities of all Series which may be authenticated and delivered under this Agreement and 

which may be outstanding at any time is not limited by this Agreement. 

' (b) Authgrjzatjon. The Securities of a Series deli~ to the Fiscal Agent (as defined 

in Section 2 hereof) for authentication on original issuan~ pu~uant to Section 3 hereof 

shall be authorized by Venezuela in a certifj~te (~n :Authorization•) executed by the 

Minister of Finance, the Director General ~ Mfnistrv of Finance, the Director General of 

Pubflc Finance of the Ministry of Finance 0! another person duly authorized to deliver an 

Authorization by one of the foregoing and shall establish and, subject to Section 3 hereof, 

shall set forth or prescribe the manner for determining: 

(iJ Dosjgnatjon: the designation of the Securities of such Series (which shall 

distinguish the Securities of such Series from all other Series); 

(ii) Aggregate Principal Amo1,1nt: any limit upon the aggregate principal amount 

of the Securities of such Series which may be authenticated and delivered 

under this Agreement (except for Securities authenticated and delivered upon 

registration of transfer of, or in exchange for, or in lieu of, other Securities of 

such Series pursuant to the provisions of this Agreement or the Securities of 

such Series): 

(iii) Reqjstered!Bearer Form: whether the Securities of such Series shall be in 

registered form without interest coupons or in bearer form with or without 

interest coupons, or both, and the terms upon which Securities of such Series 

in one form may be exchanged for Securities of such Series in another form, if 

• at all: 

Hv) Temporary Global Securities: whether Securities of such Series in registered 

form and/or bearer form shall initially be represented in whole or in part. by 

one or more temporary global Securities, the date, or the manner of 
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(v) 

(vii 

(viii 

(viii) 

(ix) 

(xi 

( 

determination of such date, prior to which interests in any such temporary 

global Security mav not be exchanged for definitive Securities of such Series 

(each an •exchange Date•) and the extent to which and the manner in which 

any interest on such temporary global Security may be paid: 

Book Entry: whether the definitive Securities of such Series in registered form 

and/or bearer form shall be represented by one or more definitive global 

Securities to be deposited with a depositary, and the terms upon which such 

definitive global Securities may be exchanged for Securities of such Series not 

in global form, If at all; 

fayment Oates. etc,: the date or dates on which the principal of (and pre. 

mium, if any, on) and the interest on (and Additional Amounts, if any) the 

Securities of such Series Is payable and the record dates, if any, for the deter­

mination of holders of the Securities of such Series to whom such principal 

Cand premium, if any) is payable; 

Interest Rates, etc,: the rate or rates at which the Securities of such Series 

shall beer interest, if eny, or the manner in which such rate or rates will be 

determined (including any provisions for the increase or decrease of such rate 

or rates upon the occurrence of specified events), the date or dates from 

which any such interest shall accrue, the inter,est payment dates on which 

such interest shall be payable and the rec~ r dates, if any, for the 

determination of holders of the Securi~ · uc~ Series to whom any auch 

Interest Is payable: · ' .,....) 

Payment Places: the place 'o la (; ~ere the principal of (and premium, if 

any) and any interest on t~e S rities of such Serles is payable, where any 

Securities of such Series in reg'lstered form may be surrendered for 

registration of trensfer, where Securities of such Series may be surrendered 

for exchange and where notices and demands to or upon the Issuer in respect 

of the Securities of such Series may be served: 

Optjonal Redemptjon features: the price or prices at which, the. period or 

periods within which and the terms ~nd conditions upon which Securities of 

such Series may be redeemed. whether in whole or in part, at the option of 

the Issuer or otherwise; 

Special Redemotjon Features: the obligation (which may be fixed or con• 

tingent upon events), If any, of the Issuer to redeem, purchase or repay 

Securities of such Series pursuant to any sinking fund or analogous provisions 

or at the option of the holder thereof and the price or prices at which and the 

period or periods within which for the manner in which such price or prices or 

period or periods will be determined) and the terms and conditions upon which 

Securities of such Series shall be redeemed, purchased or repaid, in whole or 

• in part, pursuant to such obligation: 

Cxil Oenomjnation: the denomination or denominations in which Securities of 

such Series shall be Issuable and transferable or exchangeable; 
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(xii) 

(xiii) 

(xiv) 

(xv) 

( 

Covenants: if other than as set forth in the forms of Securities attached 

hereto as Exhibits A, B and/or C, all covenants or agreements of the Issuer 

and any events which give rise to the right of the holder of a Security of such 

Series to accelerate the maturity of such Security; 

Special Pdm;jpa! Reoavment featuru: if other than all of the principal amount 

thereof, the portion of the principal amount of Securities of such Series which 

shall be payable upon acceleration of maturity, or otherwise, or the manner in 

which such portion will be determined; 

Foreign Currency Features: the coin or currency or composite currency in 

which principal of land premium, if any) and any interest are payable, or the 

manner In which such coin, currency or compos.ite currency will be deter• 

mined: and if the principal of (or premium, If any) or interest on the Securities 

of such Series are to be payable, at the election of the Issuer or a holder 

thereof, In a currency or currencies, Including composite currencies, other 

than that or those in which the Securities are stated to be payable, the 

currency or currencies in which payment of the principal of Cor premiumr if 

any) or interest on Securities of such Series as to which such election is made 

shall be payable, and the periods within whlcfi\,nd the terms and conditions 

upon which such election Is to be ma0 ~ \ 
Index Features: If the amqu~f pay~nt1 of principal of (or premium, if any) 

or interest on Securities of s h ;Js Is to be determined by reference to an 

index, the manner in which amounts shall be determined; 

" 
(xvi) Specjal Payment Features: the person to whom any interest on any registered 

Security of such Series shall be payable if other than the person in whose 

name such Security (or one or more predecessor Securities) is registered at 

the close of business on the record date for such interest and the manner in 

which, or the person to whom, any intetest on any bearer Security of such 

Series shall be payable if otherwise than upon presentation and surrender of 

the coupons appertaining thereto as they severally mature; 

(xvii) Additional Amounts: if other than as set fonh in the forms of Securities 

attached hereto as Exhibits A, Band/or C, the obligation, if any, of the Issuer 

to pay additional amounts in respect of principal of (and premium, if any) and 

any Interest on Securities of such Series, and the circumstances under which 

any such obligation shall arise: 

(xviii) Leqend11: whether any legends shall be stamped or imprinted on any 

Securities of such Series, and the terms and conditions upon which any such 

legends may be removed: 

(xix) S::eaificatjons: whether any cenifications by purchasers or holders of the 

• Securities of such Series should be required, and the form thereof if other 

than in substantially the form of Exhibits D or E hereto; 

(xx) Other Teems: any other terms of the Securities of such Series: and 
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( 

fxxi) form pf Securitjc,s: the fo"" of the Securities of such Series if other than in 

substantially the form of Exhibits A, B and/or C hereto. 

Each Authorization shall be delivered 10 the Fiscal Agent and copies thereof shall be held on 

file and available for inspection at the corporate trust office of the Fiscal Agent in The City 

of New York, and in the offices of any Paying Agents Cas referred to below) for the 

Securities of the Series to which the Authorization relates. 

(c) Forms of Securitjes. The Securities of a Series 10 be issued ln registered form 

without coupons (•registered Securities•> wlH be issuable in substantially the form of 

Exhibit A hereto or such other form as shall be established pursuant to an Authorization and 

in the denominations specified in such Authorization. The Securities of a Series, if any. to 

be issued in bearer form, with or without imerest coupons attached c·beerer Securities•), 

will be issuable in substantially the form of Exhibit B hereto (or, in the case of a temporary 

bearer global securjty. in substantially the form of Exhibit C hereto) or such other form as 

shall be established pursuant to such Authorization and in the denominations specified in 

such Authorization. In this Agreement. (i) Securities which are not in temporary form are 

referred to as •definitive Securities• and Securities which are in tempor.ary form are referred 

to as "temporary Securities•. (iii registered Securities which are not In temporary form are 

referred to as •definitive registered Securities• (unless such Securities are In global form, in 

which case they are referred to es •detiniti\/e registered global Securities•) and registered 

Securities which are in temporary form are referred to es ~emporary registered Securities• 

(unless such Securities are in global form, in which case they are referred to as "temporary 

registered global Securities•) and (iii) bearer Securities which are not in temporary fotm are 

referred to as •definitive bearer Securities• (unless such Securities are in global form, in 

which case they are referred to as •definitive bearer global Securities") and bearer Securities 

which are in temporary form are referred to as. 8temporal)'.__ ~er ~ecurities• (unless such 

Securities are ln global form, in which case they are efer~d'lg as>temporary bearer global 

Securities•). 0 

All Securities shall be executed manually ~ f~ slmile on behalf of Venezuela by such 

official or officials of Venezuela as shall have b&en authorized by an Authorization (each, an 

• Authorized Official•). In case any person who shall have executed any Security shall 

thereafter cease to hold the office by virtue of which such person so executed such 

Security prior to the authentication and delivery thereof, such Securities may nevenheless 

be authenticated and delivered as though such person had not ceased to be an Authorized 

Official. The Securities of a Series (i) may have such additional provisions, omissions, varia­

tions or substitutions as are not inconsistent with the provisions of this Agreement or of an 

Authorization, and (ii) may have such letters, numbers or other marks of identification and 

such legends or ehdorsements not referred to in an Authorization placed thereon as may be 

required to comply with this Agreement, any law or with any rules made pursuant thereto 

or with the rules of any securities exchange or governmental agency or as may, consistently 

herewith, be determined necessary or advisable by the Authorized Officials executing such 

Securities, in each case (ii and (ii) as conclusively evidenced by their execution of such 

Securities. All Securities of a particular Series shall be otherwise substantially identical 

except as tb denomination and as provided herein or In an Authorization. 

(d) Temporary Securities. Until definitive Securities of a Series are prepared, the 

Issuer may (and, if an Authorization so requires, the Issuer shall) execute, and there shall be 

authenticated and delivered in accordance with the provisions of Section 3 hereof (in.lieu of 
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definitive printed Securities of such Series), temporary Securities of such Series. Such 

temporary Securities may be in global form: prgyided, however, that any temporary Security 

f n global form shell be in registered form unless delivered in compliance with the conditions 

set forth in Section 1 (e) hereof. Such temporary Securities of a Serles shall be subject to 

the same limitations and conditions and entitled to the same rights and benefits as definitive 

Securities of such Series, except as provided herein or therein. Unless otherwise provided 

herein or therein, temporary Securities of a Series shell be exchangeable for definitive 

Securities of such Series when such definitive Securitles are available for delivery; and upon 

the surrender for exchange of temporary Securities of a Series which are so exchangeable, 

the Issuer shall execute and there shall be authenticatnd and delivered, in accordance with 

the provisions of Sections 5 and 6 hereof, in exchange for such temporary Securities of a 

Serles, a like aggregate principal amount of definltlvn Securities (provided that such 

SecurttJes have not been previously redeemedl of such Series of like tenor. The Issuer shall 

pay all charges, including (without limitation) stamp and other taxes and governmental 

charges, incident to any exchange of temporary Securities fb( definitive Securities. All 

temporary Securities shull be Identified as such and sh~sc,tbe the right of the holder 

thereof to effect an exchange for definitive Securiti~~ manner in which such an· 

exchange may be effected. (f, , \> 

· ~~ 
(e) (i) PtlQtoaUy Issued Beltlr Securit1 Is Section 1 Cel(i) shall apply only to 

definitive bearer Securities, temporary bearet Securities and definitive bearer global 

Securities which are originally Issued at the time of sale thereof. 

The Issuer shall not deliver for original Issuance at the time of sale thereof any 

definitive bnarer Security, temporary bearer Security or definitive bearer global Security of 

any Series to the person entitled to physical delivery thereof (other than EUROCLEAR or 

CEDEL (eech as defined below)) except upon delivery by such person to the Issuer of a 

certificate in substantially the form set fonh In Exhibit O hereto and where the person 

entitled to physical delivery of such Securities is EUROCLEAR or CEDEL, only upon delivery 

to the Issuer of a certificate substantially in the Form set forth In Exhibit E hereto. 

Notwithstanding any other provision hereof or the Securities of a Series, no bearer Security 

of such Serles may be mailed to or otherwise delivered to any location within the United 

States In connection with their sale during the restricted period (as defined In United States 

Treasury Regulations Section 1. 163-5(c)(2)(i}(0)(7U. 

(if) Temporary Bearer Global Sa,:uritl§S, This Section 1 (e)(li) shalf apply only to 

temporary bearer global Securities delivered to a common depositary or Its nominee (the 

•common Depositary") for the benefit of Morgan Guaranty Trust Company of New York, 

Brussels office, as operator of the EUROCLEAR system ("EUROCLEAR"l, or CEDEL BANK, 
societe snonyme rceoa•), except as otherwise may be provided in tha Authorization. 

If the Authorization reloting to the Securities of a Serles so provides, bearer Securities 

of such Series shall be issued initially in the form of a temporary bearer global Security In 

substantially the form of Exhibit C hereto or such other form as shall be established 

pursuant to such Authorization. The temporary bearer global Security of a Series will be 

exchangeable, as provided below. for definitive bearer or definitive registered Securities of 

such Series or. If such Authorization so provides, in the form of one or more definitive 

bearer global Securities or definitive registered global Securities, or any combination thereof 

specified or contemplated by such Authorization. The term •securities of a Series· as used 

herein includes any temporary bearer global Security of such Series • 
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Any such temporary bearer global Security of a Series shall be executed by the Issuer 

and delivered to the Fiscal Agent, and the Fiscal Agent shall, upon the order of the Issuer. 

authenticate such temporary bearer global Security and deliver. such temporary bearer global 

Security to the Common Depositary for the benefit of EUROCLEAR and CEDEL for credit to 

the respective accounts of the beneficial owners of Securities of such Series on the records 

of EUROCLEAR and CEDEL (or to such other accounts as they may direct). 

Unless otherwise specified in an Authorization, the interest of a beneficial owner of 

Securities of a Series in the temporary bearer global Security of such Series shall be 

exchanged for an Interest in one er more definitive bearer global Securities of such Series, 

when the account holder instructs EUROCLEAR or CEOEL, es the case may be, to request 

such exchange on his behalf and delivers to EUROCLEAR or CEDEL. as the case may be, a 

certificate in substantially the form set fonh in Exhibit D hereto, copies of which certificates 

shall be available at tha offices of EUROCLEAR, CEDEL and the Fiscal Agent. If an 

Exchange Date is specified in an Authorization relating to the Securities of a Series to be 

applicable to the Securities of such Series, no definitive Securities of such Series shall be 

exchanged pursuant to this Section 1 (e)(il) prior to such Exchange Date. Any exchange 

pursuant to this Section 1 (e)(li) shell be made free of charge to the beneficial owners of the 

temporary bearer global Security, except that a person receiving definitive Securities must 

bear the cost payable in advance to the Fiscal Agent of insurance, postage, transportation 

and the like In the event that such person does not take delivery of such definitive 

Securities in person at the offices of EUROCLEAR or CEDR. Notwithstanding any other 

provision hereof or of the Securities·of a Series, no b..&r S~urity of such Series may be 

mailed to or otherwise delivered in connection wit~~letiuring the restricted period (as 

defined in United States Treasury Regulations , tt:tios 1. 163-5(c)C2)(i)(0)(7)) to a location 

within the United States. , '© ...) 
On or after the applicable Exchange Da~e. or if no Exchange Date is specified in the 

Authorization relating to the Securities of a Series to be applicable to Securities of such 

Series, on or after the fortieth day following the date of original issuance of the Securities 

of such Series, the temporary bearer global Security of such Series shall be surrendered by 

the Common Depositary to the Fiscal Agent outside the United States, as the Issuer's 

agent, for purposes of the exchange of Securities described below. In the event the · 

temporary bearer global Security of such Series is to be exchanged for one or more 

definitive bearer global Securities and/or definitive registered global Securities, following 

such surrender the Fiscal Agent shall authenticate and deliver such definitive Securities to 

the Common Depositary for the benefit of EUROCLEAR and CEDEL for credit to the 

respective accounts of the beneficial owners of Securities of such Series on the records of 

EUROCLEAR and CEDEL (or to such other accounts as they may direct), but only upon 

delivery by EUROCLEAR and CEOEL, as the case may be, to the Fiscal Agent of a certificate 

or certificates substantially in the form set forth in Exhibit E hereto. In the event the 

temporary bearer global Security of a Series is to be exchanged for one or more definitive 

bearer Securities and/or definitive registered Securities, following such surrender, upon the 

request of EUROCLEAR or CEOEL, acting on behalf of beneficial owners of Securities, the 

Fiscal Agent shall authenticate and deliver to EUROCLEAR or CEDEL. as the case may be, 

for the acC'Ount of such owners, definitive bearer Securities or definitive registered 

Securities, or any combination thereof, as shall be specified by such owners, in exchange 

for the aggregate principal amount of the temporary bearer global Security of such Series 

beneficially owned by such owners, but only upon delivery by EUROCLEAR and CEDEL, as 
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the case mav be, to the Fiscal Agent of a cenificate or certificates substantially in the form 

set forth in Exhibit E hereto. 

Upon any exchange of a ponion of the temporary bearer global Security of a Series for 

definitive Securities of such Series, the temporary bearer global Security of such Series shall 

be endorsed to reflect the reduction of the principal amount evidenced thereby, whereupon 

its remaining principal amount shall be reduced for all purposss by the amount $0 

exchanged. Until so exchanged in full, the temporary bearer global Security of a Series shall 

In all respects be entltled to the seme benefits under this Agreement as definitive Securities 

of such Series authenticated and delivered hereunder, except that neither EUROCLEAR nor 

CEDEL nor the beneficial owners of the temporary bearer global Security of such Series 

shall be entitled to receive payment of interest thereon: proyjdad that beneficial owners of 

the temporary bearer global Security of such Series, and EUROCLEAR or CEDEL on their 

behalf, shall be entitled to receive payment of interest In respect of the definitive global or 

bearer securities, as the case may be, in accordance with the terms of such Securities 

following delivery by the beneficial owners to EUROCLEAR or CEO EL. as the case may be, 

of a ceniflcate substantially in the form set forth in Exhibit D hereto and delivery by 

EUROCLEAR or CEDEL to the Fiscal Agent of a certificate substantially in the form set forth 

In Exhibit E thereto. , · 

(f)liJ u.s, Bqok-Emrv Provjsjons. This Seet1" ~ )fil ',hall apply only to definitive 

registered global Securities of a Series depo~e~l~r on behalf of a depositary located in 

the United States (a •u.s. Depositary"). cept may otherwise be provided in an Author-

ization. • _ _,, 

If the Issuer shall establish in an Authorization that the registered Securities of a Series 

are to be lss~ed in whole or in part in the form of one or more definitive registered global 

Securities deposited with or on behalf of a U.S. Depositary, then the Issuer shall execute 

and the Fiscal Agent shall, in accordance with this Section 1 (fl(i) and the Authorization with 

respect to such Series, authenticate and deliver one or rnore definitive registered global 

Securities that (i) shall be registered in the name of the U.S. Depositary for such global 

Security or Securities or the nominee of such U.S. Depositary, (II) shall be delivered by the 

Fiscal Agent to such U.S. Depositary or pursuant to such U.S. Depositary's instruction and 

(iii I except as otherwise provided in such Authorization, shall bear a legend .substantially to 

the following effect: •unless this certificate is presented by an authorized representative of 

(insert name and address of the U.S. Depositary) to the Republic of Venezuela or its agent 

for registration of transfer, exchange or payment, and any certificate Issued Is registered In 

the·narne of (insert name of nominee of the U.S. Oepositaryl or such other name as r~­

quested by an authorized representative of (insen name of the U.S. Depositary) land any 

payment is made to {insert name of nominee of the U.S. Depositary) or -to such other entity 

as is requested by an authorized representative of (insert name of U.S. OepositaryU, ANY 

TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY 

PERSON IS WRONGFUL inasmuch the registered owner hereof, linsen name of nominee of 

the U.S. Depositaryl, has an interest herein•. 

Mem~rs of, or participants in, a U.S. Oepositary ("Agent Members") shall have no 

rights under this Agreement with respect to any definitive registered global Security held on 

their behalf by a U.S. Depositary or under the global Security, and such U.S. Depositary 

may be treated by the Issuer, the Fiscal Agent, and any agent of the Issuer or the Fiscal 

Agent as the sole owner of such definitive registered global Security for all purposes 
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whatsoever. Notwithstanding the foregoing, nothing herein shall prevent the Issuer, the 

Rscel Agent, or any agent of the Issuer or the Fiscal Agent, from giving effect to any 

written certification, proxy or other authorization fumiahed by I U.S. Depositary or impair, 

as between a U.S. Depositary and its Agent Member1, the operation of customary practices 

governing the exercise of the rfghu of a holder of any Security. 

fii) Offshore Bppk-Ent,y Ptgyiston1- Thia Section 1 CflCii) shall apply only to definitive 

bearer global Securities of a Series delivered to the Common Depositary for the benefit of 

EUROCLEAR and CEDEL, except as otherwiae may be provided In an Authorization. 

The provisions of the •operating Procedures of the EUROCLEAR System· and the 

-r arms and Conditions Governing Use of EUROCLEAR• and the •Management Regulations• 

and •1nstntct1ons to Participants• of CEOEL, respectively, shan be applicable to definitive 

bearer global Securities of a Series delivered to the Common Depositary for the benefit of 

EUROCLEAR and CEOEL. Account holders or participants in EUROCLEAR and CEDa shall 

have no rights under this Agreement with respect to any such definitive bearer global 

Securities delivered to the Common Depositary for the beneflt of EUROCLEAR and CEDEL 

for credit to the respective accounts of such account holders or participants, and such 

Common Depositary may be treated by the Issuer, the Fiscal Agent, and any agent of the 

Issuer or the Fiscal Agent as the owner of any such definitive bearer global Securities for all 

purposes whatsoever. Notwithstanding the foregoing, nothin~ herein shall prevent the 

Issuer, the Fiscal Agent, or any agent of the Issuer or theical Agent, frorn giving effect to 

any written certification, proxy or other authoritatlon fur ed by the Common Depositary 

or impair, as between the Common Depositary and ltzacco t ~lders or participants, the 

operation of customary practices governing the ~!~e
0
~f the rights of a holder of any 

Security. , (P }di 

(g) Legends. Securities of a Series shall Wstamped or otherwise be Imprinted with 

such legends, If any, as are provided In an Authorization or pursuant to Section 1 Cc) hereof. 

Any legends so provided may be removed u provided In an Authorization or pursuant to 

Section 1 I c) hereof. 

2. Bscat Agent; Other Agents. 

The Issuer hereby appoints The Chase Manhattan Bank, having a corporate trust office 

at 450 West 33rd Street, 15th Floor and a payment office at 450 West 33rd Street, 15th 

Floor (for payments, exchanges and transfers), each in The City of New York (together, the 

•corporate Trust Office•), as fiscal agent of the Issuer in respect of the Securities upon the 

terms and subject to ·the conditions herein set forth, and The Chase Manhattan Bank hereby 

accepts such appointment. The Chase Manhattan Bank and any successor or successors as 

such fiscal agent qualified and appointed in accordance with Section 9 hereof, are herein 

called the •Fiscal Agent•. The Fiscal Agent shall have the powers and authority granted to 

and conferred upon it in the Securities and hereby and such further powers and authority to 

act on behalf of the Issuer as may be mutually agreed upon by the Issuer and the Fiscal 

Agent. All of the terms and provisions with respect to such powers and authority contained 

In the Securities are subject to and governed by the terms and provisions hereof. The Fiscal 

Agent shall keep a copy of this Agreement available for inspection during normal business 

hours at its Corporate Trust Office. 
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The Issuer may. in its discretion, app0int one or more agents (a •Paying AgenC- or 
"Paying Agents") for the payment (subject to applicable laws and regulatlons) or the 
principal of land premium, If any) and anv interes~ an the Securities of a Series. and one or 
more agents (a "Transfer Agent• or -Transfer Agents•) for the transfer and exchange of 
Securities of a Series, at such place or places as the Issuer may determine: proylded. tmw: 
Jra!, that for so long as 11ny Securities of such Series are listed on the Luxembourg Stock 
Exchange or the stock exchange of Hong Kong Umited, and such Exchange shall so require, 
the Issuer shall maintain a Paying Agent in Luxembourg or Hong Kong, as the case may be: 
and provided. funher. that. in the event Securities are issued in registered form, the Issuer 
shall at all times maintain a Paying Agent, Registrar and Transfer Agent in The City of New 
York (which Paying Agent and Transfer Agent may be, and initially shall be, the Fiscal 
Agent), The Issuer shall promptly notify the Fiscal Agent of the name and address of each 
Paying Agent and Transfer Agent appointed by it and of the CQuntrv or countries in which a 
Paying Agent or Transfer Agent may act in that capacity. and will notify the Fiscal Agent of 
the resignation or termination of any Paying Agent or Transfer Agent. Subject to the 
provisions of Section 9(c) hereof, the Issuer may vary or termlnate the appointment of anv 
such Paying Agent or Transfer Agent at any time and from time to time upon giving not less 
than ninety days' notice to such Paying Agent or Transfer Agent, as the case may be, and 
to the Fiscal Agent. Notwithstanding the foregoing, if the Issuer issues bearer Securities of 
a Series. to the extent provided in the Securities of such Series, the Issuer shall maintain 
under appointment a Paying Agent or Paying Agents with respect to such Series outside the 
United States of America (Including the States and the District of Columbia), its territories. 
its possessions and other areas subject to its jurisdiction lthe "United States•) for the 
payment of principal of (and premium. if any) and any Interest on bearer Securities of such 
Series. 

In respect of the Securities of a Series. the Issuer shall 'bause notice of any resignation. 
termination or appointment of any Paying Agent or Tran~~ A9l!nt or of the Fiscal Agent 
and of any change in the office through which any sf,.,c~nt .tvm act to be given as 
provided in the text of the Securities of such Ser~· • / Ci\) 

3. Authentication. ' © 
The Fiscal Agent Is authorized, upon receipt of Securities of a Series duly executed on 

behalf of the Issuer for the purposes of the original issuance of Securities of such Series, 
Ii) to authenticate the said Securities in an aggregate principal amount not in excess of the 
aggregate principal amount specified in the text of the Securities of such Series in accor­
dance with an Authorization and to deliver the said Securities in accordance with the 
written order or orders of the Issuer signed on Its behalf by any person authorized by or 
pursuant to an Authorization and (ii) thereafter to authenticate and deliver Securities of 
such Series in accordance with the provisions therein or hereinafter set fonh. Each 
registered Security shall be dated the date of its authentication. 

Notwithstanding the provisions of Section 1 (b) and of the preceding paragraph, if all 
Securities of a Series are not to be originally issued at one time, it shall not be necessary to 
deliver an Authorization otherwise required pursuant to Section 1 (bl or the order or orders 
otherwise required pursuant to such preceding paragraph at or prior to the time of 
authentication of each Security of such Series If such documems are delivered at or prior to 
the time of authentication upon original issuance of the first Security of such Series to be 

issued. 
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No Security shall be entitled to any benefit under this Agreement or be valid or 

obligatory for any purpose unless there appears on such Security a certificate of 

authentication executed by the Fiscal Agent or any authenticating agent by manual 

signature. and such certificate upon any Security shall be conclusive evidence. and the only 

evidence. that such Security has been duly authenticated and delivered hereunder and is 

entitled to the benefit of this Agreement. 

The Aseal Agent may, with the written consent of the Issuer. appoint by an instrument 

or instruments in writing one or more agents (which may include itself) for the authen• 

ticatlon of Securities of a Series and. with such consent. vary or terminate any such 

appointment upon ,written notice and approve any change in the office through which any 

authenticating agent acts. The Issuer (by written notice to the Fiscal Agent and the 

authenticating agent whose appointment is to be terminated) may also terminate any such 

appointment at any time. The Fiscal Agent hereby agrees to solicit written acceptances 

from the entities concerned (in form and substance satisfactory to the Issuer) of such 

appointments. In its acceptance of such appointment, each st,ch authenticating agent shall 

agree to act as an authenticating agent pursuant to the ~ il{'d conditions of this Agree-

ment. 0 ~ ) 
4. Pava,ent and cancelluJon. . (F' ~ 0 

lal Payment. Unless otherwise agreed, ~ act to the following provisions, the Issuer 

shall provide to the.fiscal Agent, no later than 10:00 a.m. (New York City timel, in 

immediately available funds on the business day in New York prior to each date on which a 

payment of principal of (or premium, if any> or any interest on the Securities of a Series 

shall become due, as set forth in the text of the Securities of such Series, such amount, in 

such coin or currency, as is necessary to make such payment, and the Issuer hereby 

authorizes and directs the Fiscal Agent from funds so provided to it to make or cause to be 

made payment of the principal of (and premium, if any) and any interest on, as the case 

may be, the Securities of such Series as set forth herein and in the text of such Securities. 

The Fiscal Agent shall arrange directly with any Paying Agent who may have been 

appointed by the Issuer pursuant to the provisions of Section 2 hereof for the payment from 

funds SQ paid by the Issuer of the principal of (and premium, if anv• and any interest on the 

Securities of such Series as set forth herein and in the text of such Securities. Notwith­

standing the foregoing, where an Authorization expressly so provides, the Issuer may 

provide directly to a Paying Agent funds for the payment of the principal thereof and 

premium and interest, if 11ny, payable thereon under an agreement with respect to such 

funds containing substantially the same terms and conditions set forth in this Section 41a) 

and in Section Bib) hereof and shall so advise the Fiscal Agent in writing; and the Fiscal 

Agent shall have no responsibility with respect to anv funds so provided by the Issuer to 

any such Paying Agent. 

The Issuer will deliver to the Fiscal Agent by 10:00 a.m. (New York City time). two 

business days prior to each payment date an irrevocable confirmation (by tested telex or 

authenticated SWIFT MT 100 Message} of its intention to make such payment. 

Any interest on registered Securities of a Series shall be paid, unless otherwise 

provided in the te><t of the Securities of such Series, to the persons (the •registered 

holders") in whose names such Securities are registered on the register maintained pursuant 

to Section 6 hereof at the close of business on the record dates de:.ignated in the text of 
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the Securities of such Series. Principal of land premium, If anv, on) registered Securities of 
a Series shall be payable egainst surrender thereof at the corporate trust office of the Fiscal 
Agent and at the offices of such other Paying Agents as the Issuer shall have appointed 
pursuant to Section 2 hereof, and payments of any interest on registered Securities of a 
Serles shall be made, in accordance with the foregoing and subject to applicable laws and 
regulations, by check mailed on or before the due date for such payment to the person 
entitled thereto at such person's address appearing on the register of the Securities of such 
Serles maintained pursuant to Section 6 hereof, or, in the case of payments of principal 
(and premium, if any), to such other address as the registered holder shall provide in writing 
at the time of such surrender: proyjded. however. that, if provided in the Authorization 
relating to the Securities of such Series, such payments may be made, in the case of a 
registered holder of greater than the aggregate principal amount of Securities of such Serles 
specified in such Authorization, by transfer to an account denominated in the currency In 
which such payments are to be made maintained by the payej with a bank as specified in 
such Authorization if such registered holder so elects by iiv' •g'wrltten notice to the Fiscal 
Agent, not less than 15 days (or such fewer days as the al Agent may accept at its 
discretion) prior to the date of the payments to be obtaiil'ed, f sGch election and of the 
account to which payment is to be made. . ~ 0 

Any interest on bearer Securities of a Se~hall be payable by check or wire transfer 
upon surrender of any applicable coupon, and principal of {and premium, If any; on) bearer 
Securities of such Series shall be payable by check 0r wire transfer upon surrender of such 
Securities, at such offices or agencies of the Rscal Agent or any Paying Agent outside the 
United States as the Issuer may from time to time designate, unless the Issuer shall have 
otherwise instructed the Fiscal Agent in writing, or additionally or alternatively, In such 
other manner as may be set forth or provided for In the Securities of such Series. No such 
check which is mailed shall be malled to an address in the United States. nor shall any 
transfer made in lieu of payment by check be made to an account maintained by the payee 
with a bank in the United States. Neither the Fiscal Agent nor any Paying Agent shall. and 
the Issuer shall not instruct the Fiscal Agent or any Paying Agent to, make such payments 
on bearer Securities of a Series at an office or agency located in the United States unless 
such payments are to be made in U.S. dollars and payment of the full amount so payable at 
each office of the Fiscal Agent and of each Paying Agent outside the United States 
appointed and maintained by the Issuer in accordance with Section 2 hereof is Illegal or 
effectively precluded by reason of the imposition of exchange controls or other similar 
restrictions on the full payment or receipt of such amount in U.S. dollars. 

If the Fiscal Agent pays out any amount due under the terms of the Securities on or 
after the due date thereof on the assumption that the corresponding payment for such 
amount has been or will be made by the Issuer and such payment has in fact not been so 
made by the Issuer prior to the time the Fiscal Agent makes such payment, then the Issuer 
shall on demand reimburse the Fiscal Agent for the relevant amount, and pay interest to the 
Fiscal Agent on such amount from the date on which such amount is paid out to the date of 
reimbursement at a rate per annum equal to the cost (to the Fiscal Agent) of funding the 
amount paid out, as certified by the Fiscal Agent and expressed as a rate per annum. 

Interest on Securities of a Series in which the rate of interest is a fixed rate will be 
computed on a basis of a 360-day year of twelve 30-day months unless otherwise provided 
in the Authorization relating to Securities of such Series. 
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(bl Wjthbolding; Payment of Addjtjonol Amounts. In respect of the Securities of each 
Series issued hereunder. at least 10 days prior to the first date of payment of interest 
(which, for purposes of this subsection tb), shall include accrued original Issue discount) on 
the Securities of such Series and at least 10 days prior to each date, if any, of payment of 
principal (and premium, if any) or interest or other amount thereafter if there has been any 
change with respect to the matters set forth in the below-mentioned certificate, the Issuer 
will furnish the Fiscal Agent and each other Paying Agent with a certificate of an Authorized 
Official instructing the Fiscal Agent and each other Paying Agent whether such payment of 
principal of land premium, if any) or any interest on such Securities shall be made without 
deduction or withholding for or on account of any tax, duty, assessment or other 
governmental charge. If any such deduction or withholding shall be required, then such cer­
tificate shall specify, by country, the amount, if. any, required to be withheld or deducted on 
such payment to holders of such Securities or any coupon appenaining thereto, and the 
Issuer will pay to the Fisc~I Agent (or, if applicable, directly to a Paying Agent or Agents) 
additional amounts, If any, required by the terms of such Secu~ties to be paid. The Issuer 
agrees to indemnify the Fiscal Agent and each other Payin~ge~t for, and to hold them 
harmless against, any loss, liability or expense reason~~ rre~ without negligence or 
bad faith on their part arising out of or in connaeA•Wltti a ons taken or omitted by them 
in reliance on any cenificate furnished purJuat reto. 0 

. ~ 

Cc) CanceHation. All Securities, together ~ all coupons appertaining thereto. 
delivered to the Flscal Agent (or any other Agent appointed by the Issuer pursuant to 
Section 2 hereof) for payment, redemption, registration of transfer or exchange or for credit 
against any sinking fund payment as provided herein or in the Securities and all coupons 
peld through the application of interest Installments (other then Securities and coupons 
delivered to the Fiscal Agent}, shall be marked •cancelled• and, in the case of any other 
such Agent, forwarded to the Fiscal Agent by the Paying or Transfer Agent to which they 
are delivered. If any Security shall have been authenticated and delivered hereunder but 
never issued or sold by the Issuer thereof. the Issuer may deliver such Security to the Fiscal 
Agent for cancellation together with a written statement stating that such Security has 
never been issued and sold by the Issuer. All such Securities and coupons shall be cancelled 
and destroyed by the Fiscal Agent or such other person as may be jointly designated by the 
Issuer and the Fiscal Agent, and the Rscal Agent or such other person shall thereupon 
furnish certificates of such destruction to the Issuer. 

(d) lostryctjons of the Republic to Banco Central- The Issuer hereby irrevocably 
and unconditionally agrees that each payment to be made by the Issuer under this 
Agreement and the Securities shall be effected through Banco Central, and to that eft_ect in 
connection with the issuance of each Series of Securities it shall instruct Banco Central to 
remit (as and to the extent provided in Section 2(a) of the form Banco Central Undertaking 
to be delivered in connection with each issuance of Securities, the form of which is 
attached hereto as Exhibit F) an amount equal to each payment of principal, interest 
(including Additional Amounts), or other amounts required to be paid by the Issuer for the 
benefit of the holders and the Paying Agents to the person, at the time and place. and in 
tha manner provided In this Agreement and the Securities. In this regard, the Issuer 
irrevocably-and unconditionallv agrees to deposit, from time to time, at Banco Central, in 
the accounts specially established for this purpose, the Bolivars required for each payment 
prior to the date such payment is required to be made and to deliver, in a timely manner, to 
Banco Central the authorizations (the ·orders·) necessary for it to effect the required 
conversion of Bolivars into the currencv in which the Securities are denominated. The 
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Issuer agrees that no such deposit of funds with Banco Central shall be deemed to 
constitute payment to any holder or any Paying Agent of any amount payable to such 
holder or Paying Agent end funher agrees that nothing in this Section or in the Banco 
Central Undertaking shall excuse any failure by the Issuer to pay any amount on the date 
such payment is required to be made by the Issuer by the terms of this Agreement and the 
Securities or otherwise affect an any way any of the rights of any holders or any Paying 
Agent. The Issuer agrees that, In the event that any payment required to be made by the 
Issuer hereunder or under any Security is not effected through Banco Central et or prior to 
the time such payment is required to be made by the terms of this Agreement and the 
Securities, it will effect such payment In accordance with the terms of this Section or the 
relevant provisions of such Security. 

(e) References to Include Additional Amounts. All references in this Agreement to 
principal, premium and Interest and other amounts payable in respect of Securities of a 
Series shall, unless the context otherwise requires, be deemed lo mean and Include all 
additional amounts, if any .. payable in respect thereof as ~tjfprtn_ herein or in the text of 
the Securities of such Series. ~~ ~ ) 

I (?~ \ \) 
6. Exchange pt sopurjties. V:::::!) \....,' 

\ 

(al General- The Fiscal Agent, or its duly authorized agent, is hereby authorized from 
time to time· in accordance with and subject to the provisions of the Securities and of this 
Agreement !including Section 3 hereof and this Section 5) to authenticate and deliver: 

(I) Securities of a Series in exchange for or in lieu of Securities of such Series of 
like tenor and form which become mutilated, defaced, destroyed, stolen or 
lost; 

(ii) registered Securities of a Series of authorized denominations in exchange for a 
like aggregate principal amount of registered Securities of such Series of like 
tenor and form; 

Uiil if bearer Securities of a Series are authorized to be issued, registered 
Securities of such Series in exchange for a like aggregate principal amount of 
bearer Securities of such Series of like tenor and form; 

(Iv) if Securities of a Series are subject to panlal redemption, Securities of a 
Series of authorized denominations in exchange for the unredeemed portion of 
any Securities of such Series redeemed in part only; and 

('11) if specifically so provided by the provisions of the Securities of a Series, 
Securities of such Series in exchange for Securities of another Serles: 

provided. however. that any definitive registered global Security shall be exchangeable only 
as provided in Sections Sfa)(i), 5(a)(ivl and Sfcl and any definitive bearer global Securities 
delivered to a Common Depositary shall be exchangeable only as provided in Sections 
5(a)(i), 5fa)fiv} and 51d). 

lbl Bearer and Registered Securjtjes. Bearer Securities may not be issued in exchange 
for registered Securities. All bearer Securities of a Serles surrendere~ for exchange for other 
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Securities of such Series shall have attached thereto all unmatured coupons appenaining 
thereto. Unless otherwise provided in the applicable Authorization, bearer Securities shall be 
dated the date from which any interest on the Securities of such Series first begins to 
accrue. Registered Securities shall be dated the date of their authentication by the Fiscal 
Agent. Notwithstanding anything to the contrary herein contained, such Security 
authenticated and delivered upon any transfer or exchange for or in lieu of the whole or any 
pan of any Security shall carry all the rights if any, to interest accrued and unpaid and to 
accrue which were carried by the whole or such part of such Security. Each new Security, 
If a registered Security, shall be so dated, and, if a bearer Security, shall have attached 
thereto such coupons, that neither gain nor loss in Interest shall result from such transfer or 
exchange. 

(c, Definitive Registered Global Securjtjes. This Section 5(c) shall apply only to 
definitive registered global Securities deposited with a U.S. Depositary pursuant to 
Section 1 (f)(l). unless othBJWise provided In the Authorization. 

A definitive registered global Security shall be exchangeable for definitive registered 
Securities of such Series if (x• the U.S. Depositary with respect to such definitive registered 
global Security notifies the Issuer that lt Is unwilling or unable to continue as U.S. Deposi­
tary for all global Securities or if at any time such U.S. Depositary ceases to be u clearing 
agency registered under the U.S. Securities Exchange Act of 1934, as amended, and a 
successor U.S. Depositary is not appointed by the lssuer w~n ninety days, (y} the Issuer 
delivers to the Fiscal Agent a written notice executed b~uttiqrized Officials that all 
definitive registered 'global Securities shall be excha~ol~or l'tl an Event of Default (as 
defined in the terrns and conditions of such Sec~ tiesl has occurred and is continuing with 

hs 
•• I \) 

respect to sue ecuntIes. . © ·-.._,, 
Unless the definitive registered global Se.curitY is presented by an authorized 

representative of the U.S. Depositary to the lssuer or its agent for registration of transfer, 
exchange or payment, and any certificate Issued is registered in the name of a nominee of 
the U.S. Depositary and any payment is made to such nominee, any transfer, pledge or 
other use of the definitive registered global Security for value or otherwise shall be wrongful 
since the registered owner of the definitive registered global Security, the nomi!'ee ot the 
U.S. Depositary. has an interest In the definitive registered global Security. 

If the beneficial owners of interests in a definitive registered global Security are entitled 
to exchange Interests for definitive registered Securities of such Series of another 
authorized form, as provided in the second preceding paragraph, then without unnecessary 
delay but in any event not later than the earliest date on which such interests may be so 
exchanged the Issuer shall deliver to the Fiscal Agent definitive registered Securities in 
aggregate principal or face amount equal to the principal or face amount of such definitive 
registered global Security executed by the Issuer. On or after the earliest date on which 
such interests may be so exchanged, such definitive registered global Security shall be 
surrendered by the U.S. Depositary to the Fiscal Agent, as the Issuer's agent for such 
purpose, to be exchanged, in whole or from time to time In part, for definitive registered 
Securities without charge and the Fiscal Agent shall authenticate and deliver. in exchange 
for each portion of such definitive registered global Security. an equal aggregate principal 
amount of definitive registered Securities of the sarne Series ot authorized denominations 
and of like tenor as the portion of such definitive registered global Security to be 
exchanged; groyided. however, that no such exchanges may occur during a period 
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beginning at the opening of business 15 days before any selection of Securities of such 

Series and like tenor to be redeemed and ending on the relevant date of redemption. Any 

definitive registered global Security that is exchangeable pursuant to this Section 5(c) shall 

be exchangeable for definitive registered Securities issuable in the denominations specified 

in the applicable Authorization and registered in such names as the U.S. Depositary that ls 

the holder of such definitive registered global Security shalt direct. If a definitive registered 

SectJritY is issued in exchange for any portion of a definitive registered global Securitv after 

the close of business at the office or agency where such exchange occurs on any record 

date and before the opening of business at such office or agency on the relevant interest 

payment date, interest will not be payable on such interesijp y~nt date in respect of such 

definitive registered Security, but will be payable on s~~· res\ payment date only to the 

person to whom interest in respect of such portiop-ot ·su.¢' finiiive registered global 

Security is payable, (r,, ~ 0 . 

The U.S. Depositary may grant proxies e~ therwise authorize any person, including 

Agent Members and persons that may hold interests through Agent Members. to take any 

action which a holder is entitled to take under this· Fiscal Agency Agreement or the 

Securities. 

(d) Definjtjye Baarer Global securities. This Section S(cJ shall apply only to definitive 

bearer global Securities delivered to a Common Depositary for EUROCLEAR or CEDEL 

pursuant to Section 1 (f)(ii), unless otherwise provided in an Authorization. 

If the beneficial owners of interests in a definitive bearer global Security are entitled to 

exchange such interests for definitive bearer Securities or definitive registered Securities of 

such Series, as provided in the Authorization, then without unnecessary delay but In any 

event not later· than the fifteenth day prior to the earliest date on which such interests may 

be so exchanged the Issuer shall deliver to the Fiscal Agent definitive bearer Securities 

and/or definitive registered Securities in aggregate principal amouni equal to the principal 

amount of such definitive bearer global Security. On or after the earliest date (If anvl on 

which such Interests may be so exchanged, such definitive bearer global Security shall be 

surrendered by the Common Depositary to the Fiscal Agent outside the United States, as 

the Issuer's agent for such purpose, to be exchanged, in whole or from time to time In part, 

for definitive bearer Securities and/or definitive registered Securities without charge and the 

Fiscal Agent shall authenticate and deliver, in exchange for each portion of such definitive 

bearer global Securitv, an equal aggregate principal amount of definitive bearer Securities 

and/or definitive registered Securities of the same Series of authorized denominations and of 

like tenor as the portion of such definitive bearer global Security In such combination 

thereof as shall be specified by the beneficial owner thereof and communicated to the Fiscal 

Agent through EUROCLEAR or CEDEL, and, if in registered form, registered in such name as 

may be specified by the beneficial owner thereof and so communicated to the Fiscal Agent; 

provided. however, that no such exchanges may occur during a period beginning at the 

opening of business 15 days before any selection of Securities of that Series and like tenor 

to be redeemed and ending on the relevant date of redemption; and provided. funhec. that 

no definitive bearer Security delivered in exchange for a portion of a definitive bearer global 

Security shall be mailed or otherwise delivered to any location in the United States. If a 

definitive registered Security is issued in exchange for any portion of a definitive bearer 

global Security after the close of business at the office or agency where such exchange 

occurs on any record date and before the opening of business at such office or agency on 

the relevant interest payment date, interest will not be payable on such Interest payment 
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date in respect of such registered Security, but will be payable on such Interest payment 

date only to the person to whom interest in respect of such portion of such definitive bearer 

global Security is payable. 

So long as the Common Depositary is the registered owner of a definitive bearer global 

Security, such Common Depositary, as the case may be, will be considered the sole owner 

or holder of the Securities represented by such definitive bearer global Security for the 

purposes of receiving paymerit on the Securities, receiving notices and for all other 

purposes under thls Agreement and the definitive bearer global Security. The Common 

Depositary may grant proxies and otherwise authorize any person, including EUROCLEAR 

and CEoa and beneficial owners of the Securities, to take any action which a holder is 

entitled to take under this Fiscal Agency Agreement or the 'Securities. Beneficial Interests in 

a definitive bearer global Security will be evidenced o~~. &{'d transfers thereof will be 

effected only through, records maintained by EUROC"~and>CEOEL. 

6. Beaium:. ©<CJ\) 
The Fiscal Agent, as agent of the Issuer for this purpose, shalt maintain at its corporate 

trust office In The City of New York, a register for each Series of Securities issued In whole 

or in pan In registered form for the registration of Securities of such Series and the 

registration of transfers and .exchanges thereof. Upon presentation for the purpose of 

registration or transfer or exchange at the said office of the Fiscal Agent of any registered 

Security of such Series, accompanied by a written instrument of transfer or exchange in the 

form approved by the Issuer and the Fiscal Agent flt being understood that, until notice to 

the contrary is given to holders of Securities of a Series, the Issuer and the Fiscal Agent 

shall each be deemed to have approved the form of Instrument of transfer, if any, printed 

on any definitive registered Security of such Series). executed by the registered holder, in 

person or by such holder's attorney thereunto duly authorized in writing, such Security shall 

be transferred upon the register for the Securities of such Series, and a new registered 

Security of such Series and of like tenor shall be authenticated and issued in the name of 

the transferee; provided, however, that registered Securities may be delivered for the 

· purpose of registration of transfer by mail at the risk and expense of the transferor. 

Transfers and exchanges of Securities of a Series shall be subject to such restrictions as 

shall be set forth in the text of the Securities of suc:h Series and such reasonable regulations 

as may be prescribed by the Issuer. Successive registrations and registrations of transfers 

as aforesaid may be made from time to time as desired, and each such registration shall be 

noted on the Se~urity register. No service charge shall be made for any registration, regis­

tration of transfer or exchange of the Securities of a Series unless otherwise provided by 

the provisions of the Securities of such Series, but, except as otherwise provided herein 

with respect ~o the exchange of temporary securities for definitive securities, the Fiscal 

Agent (and any Transfer Agent or authenticating agent appointed pursuant to Section 2 or 

3 hereof. respectively) may require payment of a sum sufficient to cover any stamp or other 

tax or governmental charge In connection therewith and any other amounts required to be 

paid by the provisions of the Securities of such Series. · 

Any Transfer Agent appointed pursuant to Section 2 hereof shall provide to the Fiscal 

Agent such information as the Fiscal Agent may reasonably require in connection with the 

delivery by such Tran sf er Agent of Securities in exchange for other Securities. 
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Neither the Fiscal Agent nor any Transfer Agent shall be required to make registrations 

of transfer or exchange of Securities of a Series during any periods set forth in the text of 

the Securities of such Series in which such transfer or exchange is prohibited. 

7. s;nkjnq Fund ood Oot;onaf Redemption. 

The Issuer hereby authorizes and directs the Fiscal Agent to administer the sinking fund 

with respect to the Securities of any Series having a mandatory sinking fund or similar 

provision in accordance with the provisions set forth in the text of the Securities of such 

Series. In the event that the provisions of the Securities of a Series permit the Issuer to 

redeam Securities of such Series at its option, the Issuer shall, unless otherwise provided in 

the text of the Securities of such Series. give written notice to the Fiscal Agent of the 

principal amount of Securities of such Series to be so redeemed not less than 60 days prior 

to the optional redemption date and, if earlier, no later than 15 days prior to the date on 

which notice is required to be given to holders of the Securities of such Series pursuant to 

the following sentence (or such shorter period as may be acceptable to the Fiscal Agent). 

All notices of redemption of the Securities of a Series shall be made In the name and at the 

expense of the Issuer and shall be given in accordance with the provisions applicable 

thereto set forth in the Authorization relating to or the text of the Securities of such Series. 

In the event that the provisions set forth in the Authorization or in the text of the Securities 

of a Series permit the Issuer to redeem Securities of such Series only upon the occurrence 

or satisfaction of a condition or conditions precedent thereto, prior to the giving of notice of 

redemption of the Securities of such Serles, the Issuer shall deliver to the Fiscal Agent a 

certificate of an Authorized Official stating that the Issuer is entitled tp effect such redemp­

tion and setting forth in reasonable detail a statement of facts showing that auch condition 

or conditions precedent have occurred or been satisfied. In the event that the provisions of 

the Securities of a Series permit the holders thereof, at their option, to cause the Issuer to 

redeem such Securities, the Issuer shall, as contemplated by Section 4 hereof, arrange with 

the Fiscal Agent (and each Paying Agent for the purp'bse. if applicable) for the provision of 

' funds sufficient to make payments to such holde r pect of such redemptions. and the 

Fiscal Agent shall provide to the Issuer from ~ i~reasonably detailed information as 

to such redemptions. ~ 
V 

. , -' 
Whenever less than all the Secur~ o a Series at any time outstanding are to be 

redeemed at the option of the Issuer, tJie particular Securities of such Series to be 

redeemed shall be selected not more than 60 days prior to the redemption date by the 

Fiscal Agent from the Outstanding Securities of such Series not previously called for 

redemption, in the case of bearer Securities of such Series, individually by lot (unless all 

bearer Securities are subject to such redemption) and. in the case of registered Securities of 

such Series. by such usual method as the Fiscal Agent shall deem fair and appropriate, 

which method may provide for the selection for redemption of portions of the principal 

amount of registered Securities of such Series the minimum denominations of which, if any. 

will be specified in the text of the Securities of such Series. Upon any partial redemption of 

a registered Security of a Series, the Fiscal Agent shall authenticate and deliver in exchange 

therefor one or more registered Securities of such Series, of any authorized denomination 

and like tenor as requested by the holder thereof, in aggregate principal amount equal to the 

unredeemed portion of the principal of such Security. 
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a. conditions of fiscal Agant's ObHgstjons. 

The Fiscal Agent accepts its obligations set forth in this Agreement upon the terms and 

conditions hereof, including the following, to all of which the Issuer agrees and to all of 

which the rights of holders from time to time of Securities a,e subject: 

(al Comoensatjon and I ndemnltv. The Fiscal Agent shall be entitled to compensation 

as agreed In writing with the Issuer for alt services rendered by it, and the Issuer 

egrees promptly to pay such compensation and to reimburse the Fiscal Agent for 

the out-of-pocket expenses (Including counsel fees) reasonably incurred by It in 

connection with its services hereunder after receipt of an itemized statement 

detailing such expenses. The Issuer also agrees to indemnify the Fiscal Agent for. 

and to hold it harmless against. any loss, damage, claim, liability or expense. 

including the reasonable and documented fees and expenses of counsel. incurred 

without gross negligence or bad faith, arising OUN>f or In connection with its 

acting as Fiscal Agent hereunder. as well as ~h reasonable and documented costs 

and eXl)enses of def ending against anv cf aim iab~ty in the premises. The 

obligations of the Issuer under this Section 8(a) hall survive payment of all the 

Securities or the resignation or. r J.i1 of the Fiscal Agent. 
~ 

(bl Agency. In acting under this Agr~ement and in connection with the Securities. the 

Fiscal Agent is acting solely as agent of the Issuer and does not assume any 

responsibility for the correctness of the recitals in the Securities {except for the 

correctness of the statement in Its certificate of authentication thereon) or any 

obligation or relationship of agency or trust, for or with any of the owners or 

holders of the Securities or coupons, except that all funds held by the Fiscal Agent 

for the payment of principal of (and p·remium, if any) and any interest on the 

Securities shall be held in trust for such owners or holders, as the case may be. es 

set forth herein and in the Securities; provided. however. thet monies held in 

respect of the Securities of a Series remaining unclaimed at the end of two years 

after the principal of all the Securities of such Series (and premium. If any) or such 

interest. as the case may be, shall have become due and payable !whether at 

maturiry or otherwise) end monies sufficient therefor shall have been duly made 

evallable for payment shall, together with any interes, made available for payment 

thereon, be repaid to the Issuer, as provided and in the manner set forth in the 

Securities of such Series. Upon such repayment. the aforesaid trust with respect 

to the Securities of such Series shall terminate and all liability of the Fiscal Agent 

and Paying Agents with respect to such funds shall thereupon cease. 

fc) Advice of Counsel. The Fiscal Agent and any Paying Agent or. Transfer Agent 

appointed by the Issuer pursuant to Section 2 hereof may consult with their 

respective counsel or other counsel satisfactory to them. and the written opinion 

of such counsel shall be full and complete authorization and protection in respect 

of anv action taken or suffered by them hereunder in good faith and without gross 

negligence and in accordance with such opinion. 

Id, Reliance. The Fiscal Agent and any Paying Agent or Transfer Agent appointed by 
the Issuer pursuant to Section 2 hereof each shall be protected and shall incur no 

liability for or in respect of any action taken or thing suffered by it In reliance upon 

any Security or coupon, Authorization, notice, direction, consent, certificate, 
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affidavit, statement, or other paper or document believed by it. in good faith and 

without negligence, to be genuine and to have been passed or signed by the 

proper parties. 

(e) lnten,u in Securities, etc, The Rscal Agent. any Paying Agent or Transfer Agent 

appointed by the Issuer pursuant to Section 2 hereof and their respective officers, 

directors and employees may become the owners of, or acquire any interest In, 

any Securities or coupons, with the same rights that they would have if they were 

not the Fiscal Agent, such Paying Agent or Transfer Agent or such other person, 

and may engage or b9 imerested in any financial or other transaction with the 

Issuer, and may act as depositary, trustee or agent for, holders of Securities or 

coupons or other obligations of the Issuer, as freely as if they were not the Fiscal 

Agent, such Paying Agent or Transfer Agent or such qther person. 

(f) fipn-Uabjffty for Interest. Except as expressly provided for in this Agreement, and 

subject to env agreement between the Issuer and the Fiscal Agent to the contrary, 

the Fiscal Agent shall not be under any liability for ipt•t .on monies at any time 

received by it pursuant to any of the provisions oflhl~gr~ent or of the 

Securities. ~ ., 

(g) Certifications. Whenever in the admlni~t'i'on of this Agreement the Fiscal Agent 

shaN deem it necessary or desirable that,a matter of fact be proved or established 

prior to taking, suffering or omitting any action hereunder, the Fiscal Agent (unless 

other evidence be herein specifically prescribed) may, in the absence of bad faith 

or gross negligence on its pert, rely upon a certificate signed by any person 

authorized by or pursuant to an Authorization and delivered to the Fiscal Agent as 

to such matter of fact. 

(h) No lrnPlied ObHgatjgns. The duties and obligations of the Fiscal Agent shell be 

determined sotely by the express provisions of this Agreement, and the Fiscal 

Agent shall not be liable except for the performance of such duties and obligations 

as are specifically set forth in this Agreement, and no implied covenants or 

obligations shall be read into this Agreement against the Fiscal Agent: Nothing in 

this Agreement shall be construed to require the Fiscal Agent to advance or 

expend its own funds; Q[Ovjded. howevec, that the Fiscal Agent may not refuse or 

fail to perform any of its duties hereunder solely as a result of nonpayment by the 

Issuer of the Fiscal Agent's fees. 

s. Resjgnetjon and Appointment of successor. 

(a) Fi~cal Agent and Paying Agent. The Issuer agrees, for the benefit of the holders 

from time to time of the Securities of a Series, that there shall at all times be a Fi,cal Agent 

hereunder which shall be a bank or trust company organized and doing business under the 

laws of the United States of America or the State of New York, in good standing and 

having an established place of business In The City of New York, and authorized under such 

laws to exercise corporate trust powers, and, to the extent required by the provisions of 

bearer Securities of such Series, if any, unless payments are permitted by the provisions of 

the fourth paragraph of Section 4(a) hereof to be made in the United States, a Paying Agent 

outside the United States for payment of principal of (and premium, if any) and any interest 

on such bearer Securities, until all the Securities of such Series authenticated and delivered 
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hereunder (I) shall have been delivered to the Fiscal Agent for cancellation or (ii) become 

due and payable and monies sufficient to pay the principal of (and premium, if any) and any 

interest on the Securities of such Series shall have been made available for payment and 

either paid or returned to the Issuer as provided herein and in such Securities. 

(bt Bosjqnatjon and BemovaJ. The Fiscal Agent may at any time resign by giving 

written notice to the Issuer of such intention on its part, specifying the date on which its 

dssired resignation shall become effective, provided that such date shall not be less than 

60 days from the date on which such notice is given, unless the Issuer agrees to accept 

shorter notice. The Fiscal Agent hereunder may be removed at any time by the filing with it 

of en instrument in writing signed on behalf of the Issuer and specifying such removal and 

the date when It shall become effective. Notwithstanding the dates of effectiveness of 

resignation or remo\fal, as the case may be, to be specified in accordance with the 

preceding sentences, such resignation or removal shall take effect only upon the appoint­

ment by the Issuer, as hereinafter provided. of a successor Fiscal Agent (which, to qualify 

as such, shall for all purposes hereunder be a bank or trust company organized and doing 

business under the laws of the United States of America or of the State of New York, in 

good standing and having and acting through an established place of business in The City 

of New York, and authorized under such laws to exercise corporate trust powerst and the 

acceptance of such appointment by such successor Fiscal Agent. Upon its resignation or 

removal, the Fiscal Agent shall be entitled to payment by the Issuer pursuant to Section 8 

hereof of compensation for services rendered and reimbursement of out-of-pocket expenses 

incurred hereunder after receipt of an itemized statemeit ~iling such expenses. If no 

successor Fiscal Agent is appointed and has accepted ~ointment within 90 days of 

such resignation or removal. the Fiscal Agent may peffi· ~Jurt of proper jurisdiction to 

appoint a successor Fiscal Agent. r , 0 
. r?.~ 

Cc) Successors. In case at any time th@.:f,scal Agent or any Paying Agent in respect 

of the Securities of a Series (if such Paying Agent is the only Paying Agent located in a 

place where, by the terms of the Securities of such Series or this Agreement. the Issuer is 

required to maintain a Paying Agent) shall resign, or shall be removed, or shall become 

incapable of acting, or shall be adjudged bankrupt or insolvent, or shall file a voluntary 

petition in bankruptcy or make an assignment for the benefit of its creditors or consent to 

the appointment of a receiver of all or any substantial part of its property, or shall admit in 

writing its inability to pay or meet its debts as they severally mature, or if a receiver of It or 

of all or any substantial part of its property shall be appointed, or if an order of any court 

shall be entered approving any petition filed by or against it under the provisions of 

applicable receivership, bankruptcy, insolvency,.reorganization or other similar legislation, or 

If a receiver of it or its property shall be appointed, or If any public officer shall take charge 

or control of it or of its property or affairs. tor the purpose of rehabilitation, conservation or 

liquidation, a successor Fiscal Agent or Paying Agent, as the case may be, qualified as 

aforesaid, shall be appointed by the Issuer by an instrument in writing, filed with the 

successor Fiscal Agent or Paying Agent, as the case may be, and the predecessor Fiscal 

Agent or Paying Agent, as the case may be. Upon the.appointment as aforesaid of a 

successor Fiscal Agent or Paying Agent, as the case may be, end acceptance by such 

successor t>f such app0intment, the Fiscal Agent or Paying Agent, as the case may be, so 

succeeded shall cease to be Fiscal Agent or Paving Agent, as the case may be, hereunder. 

If no successor Fiscal Agent or other Paying Agent, as the case may be, shall have been so 

appointed by the Issuer and shall have accepted appointment as hereinafter provided, and, 

in the case of such other Paying Agent, if such other Paying Agent is the only Paying Agent 

OC_LAN0I; 91108 4 -20· 

Case 1:19-cv-09014-LLS   Document 1-1   Filed 09/27/19   Page 24 of 38



( ( 

located In a place where, by the terms of the Securities of a Series or this Agreement, the 

Issuer is required to maintain a Paying Agent, then any holder of a Security who has been a 

bona fide holder of a Security for at least six months Cwhich Security, in the case of such 

other Paying Agent. is of the Series referred to in this sentence), on behalf of himself and all 

others similarly situated, or the Fiscal Agent mav petition any court of competent 

jurisdiction for the appointment of a successor agent; prpvided that the Issuer may, but 

shall not be required to, appear in any proceeding with respect to such petition: and 

proyjded. further, that (I) If the Issuer elects not to appear in such proceeding, such election 

shall constitute an irrevocable waiver of its right to contest in any forum by any means the 

determinations made in such proceeding and (ii) if the Issuer etects to appear in any such 

proceeding, such appearance shall not constitute a waiver of immunitv the Issuer may have 

or a submission to jurisdiction for purposes of any cross-claim, counterclaim. action, lawsuit 

or process. The Issuer shell give prompt written notice to each other Paying Agent of the 

appointment of a successor Fiscal Agent. · 

(d) Acknowledgment. Any successor Fiscal Agent appointed hereunder shall execute. 

acknowledge and deliver to its predecessor and to the Issuer an instrument accepting such 

appointment hereunder, and thereupon such successor Fiscal Agent, without any further 

act, deed or conveyance, shall become vested with all the authority, rights, powers, trusts, 

Immunities, duties and obligations of such predecessor with like effect as if originally named 

as Fiscal Agent hereunder, and such predecessor, upon payment of its compensation and 

reimbursement of its disbursements then unpaid, shall there~f pn' become obligated to 

transfer, deliver and pay over, and such successor Fisc~&::-A'ii'~ sh~II be entitled to receive, 

all monies, securities, books, records or other property on deposit with or held by such 

predecessor as Fiscal Agent hereunder. · © V 
(et Merger. ConsoHdetjon. etc. Anv corpQ.ration into which the Fiscal Agent hereunder 

may be merged, or any corporation resulting from any merger or consolidation to which the 

Fiscal Agent shall be a party, or anv corporation to which the Fiscal Agent shall sell or 

otherwise transfer all or substantially all the assets and business of the Fiscal Agent, 

provided that it shall be qualified as aforesaid, shall be the successor Fiscal Agent under this 

Agreement without the execution or filing of any paper or any funher act on the pan of any 

of the parties hereto. 

f fl Separate Fiscal Agents. The Issuer may appoint a separate fiscal agent for the 

Securities of any Series in addition to or In lieu of the Fiscal Agent or any other fiscal agent 

which is acting as such agent for the Securities of any other Series. Any such separate 

fiscal agent shall be a bank or trust company organized and doing business under the laws 

o1 the United States of America or of the State of New York, in good standing and having 

and acting through an established piece of business in The City of New-. York, and 

authorized under such laws to exercise corporate trust powers. Any separate fiscal agent 

shall enter into an agreement with the Issuer under which such fiscal agent shall agree to 

act on substantially the terms applicable to the Fiscal Agent hereunder. 

1 o. PaymenLQf Taxes. 

The Issuer will pay all stamp taxes and other duties, if any, which may be imposed by 

the Republic of Venezuela, the United States of America or anv political subdivision thereof 

or taxing authority of or In the foregoing with respect to this Agreement or the issuance of 

the Securities. 
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11. Meetings and Amendments. 

la) Calljng of Meetjoa, Notice and Quorum. A meeting of holders of Securities of a 
Series may be called at any time and from time to time to make. give or take any request, 
demand, authorization, direction, notice, consent, waiver or other action provided by this 
Agreement or the Securities of such Series to be made, given or taken by holders of Securi· 
ties of such Series or to modify, amend or supplement the terms of the Securities of such 
Series or this Agreement as hereinafter provided. The Issuer may at any time call a meeting 
of holders of Securities of any Series for any such purpose to be held at such time and at 
such place as the Issuer shall determine. Notice of every meeting of holders of Securities of 
any Series. saning forth the time and the place of such meeting and In general terms the 
action proposed to be taken at such meeting, shall be given as provided in the terms of the 
Securities of such Series, not less than 30 nor more than 60 days prior to the date fixed for 
the meeting (provided that, In the case of any meeting to be reconvened after adjournment 
for lack of a quorum, such notice shall be so given not less than 10 nor more than 60 days 
prior to the date fixed for such meeting). In case at any time the Issuer or the holders of at 
least 10% in aggregate principal amount of the Outstanding Securities (as defined in 
subsection (d) of this Section 1 1) of a Series shall, after the occurrence and during the 
continuance of any default under the Securities of such Series, hcl'(_e requested the Fiscal 
Agent to call a meeting of the holders of Securities of such Sai fQ[ any purpose specified 
in the first sentence of this Section 11 (a), by written request) ing';forth in reasonable 
detail the action proposed to be taken at such meeting-;-the .Fisca Agent shall call such 
meeting for such purposes by giving notice there© ~ '--' 

To be entitled to vote at any meeting of holders of Securities of any Series, a person 
shall be a holder of Outstanding Securities of such Series or a person duly appointed by an 
instrument in writing as proxy for such a holder. The persons entitled to vote a majority in 
principal amount of the Outstanding Securities of such Series shall constitute a quorum. In 
the absence of a quorum within 30 minutes of the time appointed tor any such meeting, the 
meeting shall, If convened at the request of the holders, be dissolved. In any other case, the 
meeting may be adjourned for a period of not less than 10 days as determined by the 
chairman of the meeting prior to the adjournment of such meeting. tn the absence of a 
quorum at any such adjourned meeting, such adjourned meeting may be further adjourned 
for a period of not less than 10 days as determined by the chairman of the meeting prior to 
the adjournment of such adjourned meeting. Notice of the reconvening of any adjourned 
meeting shall be given as provided in the preceding paragraph of this subsection (al, except 
that such notice need be given only once. Notice of reconvening of an adjourned meeting 
shall state expressly the percentage of the principal amount of the Outstanding Securities 
which shall constitute a quorum. Subject to the foregoing, at the reconvening of any 
meeting adjourned for a lack of a quorum, the persons entitled to vote 25% in principal 
amount of the Outstandir,g Securities of any Series shall constitute a quorum for the taking 
of any action set forth in the notice of the original meeting. Any meeting of holders of 
Securities of such Series at which a quorum is present may be adjourned from time to time 
by vote of a majority in principal amount of the Outstanding Securities represented at the 
meeting, and the meeting may be held as so adjourned without further notice. 

The Fiscal Agent may make such reasonable and customary regulations consistent 
herewith as it shall deem advisable for any meeting of holders of Securities of such Series 
with respect to the proof of the holding of Securities, the adjournment and chairmanship of 
such meeting. the appointment of proxies in respect of holders of Securities of such Serias, 
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the record date for determining the registered holders of Securities of such Series who are 
entitled to vote at such meeting (which date shall be designated by the Rscal Agent and set 
forth in the nodce calling such meeting hereinabove referred to and which shall be not le$S 
than 15 nor more than 60 days prior to such meeting (provided that nothing in this 
paragraph shall be conStrued to render ineffective any action taken by holders of the 
requisite principal amount of Outstanding Securities of such Series on the dote such action 
is taken), the appointment and duties of inspectors of votes, the submission and examina­
tion of proxies, C9rtificates and other evidence of the right to vote, and such other matters 
concerning the conduct of the meeting as it shall deem appropriate. The Fiscal Agent shall, 
bv an instrument in writing, appoint a temporary chairman of the meeting, unless the 
meeting shall have been called bv the Issuer or the holders of Securities of such Series as 
provided above, in which case the Issuer or the holders of Securities of such Series calling 
the meeting, as the case may be, shall in like manner appoint a temporary chairman. A 
permanent chairman and a permanent secretary of the meeting shall be elected by vote of 
the persons entitled to vote a majority In principal amount of the Outstanding Securities 
represented and voting at the meeting. The chairr,ian of the meeti~g shaH have no right to 
vote, except as holder of Securities of such Series or proxv-Mcord, at least in duplicate, 
of the proceeding of each meeting of holders shall be ,,,Rreparyt~and~ne such copy shall be 
delivered to the Issuer and another to the Fiscal ~ent to be preserved by the· Fiscal Agent. (( nv·.,t 

(b) Approval- (i1 At anv meeting of holders~ .-securities of anv Series duly called and 
held as specified above, upon the affirmative vote, in person or by proxy thereunto duly 
authorized in writing, of the lesser of (X) a majority in principal amount of the Outstanding 
Securities of such Series or (Y) the holders of not less than 66 2/3% in aggregate principal 
amount of the Securities of such Series then Outstanding represented at such meeting (or 
of such other percentage as may be set forth in the text of the Securities of such Series 
with respect to the action being takent, or (ii) with the written consent of the owners of not 
less than a majority in aggregate principal amount of the Securities of any Series then Out­
standing tor of such other percentage as may be set forth in the text of the Securities of 
such Series with respect to the action being taken), the Issuer and the Fiscal Agent {and, in 
the case of the Banco Central Undertaking, with the agreement of Banco Central), upon 
agreement between themselves, may modify, amend or supplement the terms of the 
Securities of such Series or, insofar as respects the Securities of such Series, this 
Agreement or the Banco Central Undertaking, in any way, and the holders of Securities of 
such Series may make, take or give any request, demand, authorization, direction, notice, 
consent, waiver or other action provided by this Agreement or the Securities of such Series 
to be made, given or taken by holders of Securities of such Series; provided, however, that 
no such action may, without the consent or affirmative vote of the holder of each Security 
of such Series affected thereby, fA) change the due date for the payment of the principal of 
(or premium, if any) or any installment of interest on any Security of such Series, (B) reduce 
the principal amount of anv Security of such Series, the portion of such principal amount 
which is payable upon acceleration of the maturity of such Security, the interest rate 
thereon· or the premium payable upon redemption thereof, (C) change the coin or currency 
In which payment with respect to interest, premium or principal in respect of Securities of 
such Series is payable, (DI reduce the proportion of the principal amount of Securities of 
such Series the vote or consent of the holders of which is necessary to modify, amend or 
supplement this Agreement, the Banco Central Undertaking or the terms and conditions of 
the Securities of such Series or to make, take or give any request, demand, authorization, 
direction, notice, consent, waiver or other action provided hereby or thereby to be made, 
taken or given, or (El change the obligation of the Issuer to pay Additional Amounts, if any, 
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pursuant to the Securities of suc:h Series. Any suc:h modification, amendment or supplement 
shall be binding on the holders of Securities of such Series. The Issuer and the Fiscal Agent 
(and. in the case of the Banco Central Undertaking, with the agreement of Banco Central), 
upon agreement between themselves, without the vote or consent of any holder of 
Securities, may modify, amend or supplement this Agreement or the Securities of a Series 
for the purpose of CA) adding to the covenants of the Issuer for the benefit of the holders of 
the Securities of such Serles, (B) surrendering any right or power conferred upon the Issuer, 
(C) securing the Securities of such Series pursuant to the requirements of such Securities or 
otherwise, (DI curing any ambiguity, or curing, correcting or supplementing any defective 
provision thereof or IE) amending this Ag(eement, the B~n 0lentral Undenaking or the 
Securities of such Series In any manner which the lssu d t Fiscal Agent may 
determine and shall not adversely affect the interest<bf)n olr of Securities of such 
Series in any material respect. ( 0 

(?_>0 
It shall not be necessary for the vote· or \huJ1ent of the holders of Securities of a Series 

to approve the particular form of any proposed modification, amendment, supplement, 
request, demand, authorization, direction, notice, consent. waiver or other action, but it 
shall be sufficient if such vote or consent shall approve the substance thereof. 

(cl Binding Nature of Amendments. Notices, Notatjons, etc, Any Instrument given by 
or on behalf of any holder of a Security of a Series in connection with any consent to or 
vote for any such modification, amendment, supplement, request, demand, authorization, 
direction, notice, consent, waiver or other action will be irrevocable once given and will be 
conclusive and binding on all subsequent holders of such Security or any SecuritY Issued 
directly or Indirectly in exchange or substitution therefor or in lieu thereof. Any such 
modification. amendment, supplement, request, demand, authorization, direction, noti~e, 
coi,sent, waiver or other action will be conclusive and binding on all holders of Securities of 
such Series. whether or not they have given such consent or cast such vote or were 
present at any meeting, and whether or not notation of such modification. amendment, 
supplement, request, demand, authorization, direction, notice, consent, waiver or other 
action is made upon the Securities of such Series. Notice of any modification or amendment 
of, supplement to, or request, demand, authorization, direction, notice, consent, waiver or 
other action with respect to the Securities of a Series or this Agreement (other than for 
purposes of curing any ambiguity or of curing, correcting or supplementing any' defective 
provision hereof or thereof) shatl be given to each holder of Securities affected thereby and 
then Outstanding, in all cases as provided In Securities of such Series. 

Securities of a Series authenticated and delivered after the effectiveness of any such 
modification, amendment, supplement, request, demand, authorization, direction, notice, 
consent, waiver or other action may bear a notation in the form approved by the Fiscal 
Agent and the Issuer as to any matter provided for in such modification, amendment. 
supplement, request, demand, authorization, direction, notice, consent. waiver or other 
action taken, mede or given in accordance with Section 11 (b) hereof. New Securities of 
such Series modified to conform, in the opinion of the Fiscal Agent and the Issuer, to any 
such modification, amendment, supplement, request, demand, authorization, direction, 
notice, consent, waiver or other action may be prepared by the Issuer, authenticated by the 
Fiscal Agent (or any authenticating agent appointed pursuant to Section 3 hereof) and 
delivered in exchange for Outstanding Securities of such Series. 
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fd) •Outstanding• Defined. For purposes of this Agreement and the Securities, any 

Securl authenticated and delivered pursuant to this Agreement shall, as of any date of 

dett~(nation, be deemed to be •Outstanding", except: 

(i) Securities theretofore cancelled by the Fisc:al Agent or delivered to the F1SC81 

Agent for cancellation and not reissued by the Fiscal Agent: 

(ii) Sec:urities which have bean caned for redemption in accordance with their 

terms or which have become due and payable at maturity or otherwise and with 

respect to which monies sufficient to pay the principal thereof land premium, if anyt 

and any interest thereon shalt have been paid or duly provided for; or 

fiii) Securities of e Series In lieu of or in substitution for which other Securities of 

such Series shall have been authenticated and delivered pursuant to this Agreement: 

proyided, boweyec, that in detennining whether the holders of the requisite principal amount 

of Outstanding Securities of a Series are present at a meeting of holders of Securities of 

such Series for quorum purposes or have consented to or voted in favor of any request, 

demand, authorization. direction, notice, consent, waiver, amendment. modification or 

supplement hereunder, Ii) the principal amount of a Security which by its terms provides for 

an amount other than the stated face amount to be due and payable upon a declaration of 

acceleration of the maturity thereof or at stated maturity Ca •variable Principal Security") 

that shall be deemed to be Outstanding shall be either (Al the amount of the principal 

thereof that would be due and payable as of the date of such determination upon 

acceleration of the maturity thereof or 18) such other amount not in excess of the stated 

face amount, as may be specified in such Security. (ii) the principal amount of a Security 

denominated in a foreign currency or currencies shall be the U.S. doll1,1r equivalent, 

determined on the date of original issuance of such Security, of the principal amount (or, in 

the case of a Variable Principal Security, the U.S. dollar equivalent, determined on the date 

of original issuance of such Security, of the amo~t determined as provided in (f) above} of 

such Security, and (iii) Securities of such Ser~i wned directly or indirectly by the Issuer 

shell be disregarded and deemed not to be,,Q nd~g. 
\ r" I 

12. Goyerninq Law. , (r CJ 0 

THIS AGREEMENT SHALL ae'iIBvERNED av. AND INTERPRETED IN ACCORDANCE 

WITH, THE LAWS OF THE STATE OF NEW YORK WITHOUT REGARD TO PRINCIPLES OF 

CONFLICTS OF LAWS. AUTHORIZATION ANO EXECUTION OF THIS AGREEMENT BY THE 

ISSUER, HOWEVER, SHALL BE GOVERNED BY THE LAWS OF THE REPUBLIC OF 

VENEZUELA. 

13. Ngtig§S. 

AU notices or communications hereunder, except as herein otherwise specifically 

provided, shall be in writing, shall specify this Agreement by name and date and shall 

identify the Securities to which such notices or communications relate, and if sent to the 

Fiscal Agent shall be delivered, or transmitted by facsimile or registered mail, first class 

postage prepaid, to it et 450 West 33rd Street. 15th Floor, New York, New York 10001, 

Facsimile No. (212) 946-8177 or {212) 946-8178, Attention: Global Trust Services, 

DC_LANOI ; 91101.4 

Case 1:19-cv-09014-LLS   Document 1-1   Filed 09/27/19   Page 29 of 38



( 

International, or if sent to the Issuer shall be delivered or transmitted by hand, facsimile or 
reputable international courier, postage prepaid to it at: 

Ministerio de Hacienda de la Republica de Venezuela 
Oireccion General Sectorial de Finanzar. Publicas 
Esquina de Carmelitas 
Avenida Urdaneta 
Edifido del Ministerio de Hacienda 
Caracas, Venezuela 
Anention: Director de Credito Publlco 
Telecopier: f582) 802· 1893 
Telephone: (5821 802-1887 

with a copy to 

Banco Central de Venezuela 
Esquina de Carmelitas 
Avenida Urdaneta 
Caracas 1010 
Venezuela 
Attention: Vice President of International Operations 
Telecopier: (582) 837-373 
Telephone: (5821 801 -5352/801 -5347/801-6088 

The foregoing addresses for notices or communications may be changed by written notice 
given by the addressee ~o each party hereto, and the addressee's address shall be deemed 
changed for all purposes from and after the giving of such notice. 

If the Fiscal Agent shall receive any notice or demand addressed to the Issuer by the 
holder of a Security, the Fiscal Agent shall promptly forward such notice or demand to the 
Issuer. 

Notice to holders of Securities of a Series shall be given as provided in the terms of the 
Securities of such Series, proyjded. however, If the Fiscal Agent is requested to give notice 
in the name and at the expense of Venezuela it shall receive notice from Venezuela at least 
15 days prior to the last date for notice to the holders. 

14. Waiver of Immunity; Consent to Jurisdiction; Consent to Service; 
Proceedings in Venezuela, 

(al The Issuer agrees that any suit, action or proceeding against it or its propenies. 
assets or revenues with respect to this Agreement, any Security or a coupon appertaining 
thereto (a ·Related Proceeding•) shall be brought exclusively in the Supreme Court of the 
State of New York, County of New York; in the United States District Court for the 
Southern District of New York; in the courts of England that sit in London; or in the courts 
of Venezuela that sit in Caracas, as the person bringing such Related Proceeding may elect 
in its sole discretion. provided that if none of the courts specified above located in the 
country in which such person has elected to bring such Related Proceeding is a coun that 
has jurisdiction of the subject matter or is otherwise competent under applicable law to hear 
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and determine such proceeding, such Related Proceeding may be brought in such other 

court located in such country as shall have jurisdiction of the subject maner or be otherwise 

competent under applicable law to hear and determine such Related Proceeding, or if such 

Related Proceeding seeks relief or II judgment that is enforceable only against any of Its 

properties, assets or revenues that are subject to the jurisdiction of any other court located 

In the countries listed above and is limited to the value of such properties, assets or 

revenues, such Related Proceeding may be brought in any such court (all such courts 

described in this sentence being called herein "Specified Courts•). The Issuer also agrees 

that any judgment obtained in any of the Specified Courts arising out of any Related 

Proceeding may be enforced or executed in any Specified Court or any other coun of 

competent jurisdiction whatsoever, and any judgment obtained in any such other court as a 

result of such enforcement or execution may be enforced or executed in any such other 

court of competent ju,isdlction Call courts other than Specified Courts being herein called 

·Other Courts'"), by means of a suit on the judgment or in any other manner provided by 

law. The Issuer hereby irrevocably submits to the exclusive jurisdiction of each of the 

Specified Courts for the purpose of any Related Proceeding and, solely for the purpose of 

enforcing or executing any Judgment referred to in the preceding sentence la •Related 

Judgment•), of each Specified Court and each Other Court. The Agreement made by the 

Issuer with respect to jurisdiction is made solely with respect to Related Proceedings and 

the enforcement or execution of Related Judgments and un~o cJ[cumSlances shall it be 

interpreted as a general agreement by the Issuer with respa~ )iproceedings unrelated to 

this Agreement, any Security or a coupon appertaining thereto. rr.:0 -
lb) The Issuer agrees that service of el~ts, process and summonses in any 

Related Proceeding or any suit, action or proceeding to enforce or execute any Related 

Judgment brought against it in the State of New York may be made upon the Consul 

General of the Republic of Venezuela or. in his or her absence or incapacity. any official of 

the Consulate of Venezuela, presently located at 7 East 51 st Street, New York, New Vork 

10022, U.S.A. ffhe •New York Process Agent•), end service of all writs. process and 

summonses in any Related Proceeding or any suit, action or proceeding to enforce or 

execute any Related Judgment brought against it in England may be made upon the person 

in charge of consular affairs at the Embassy of the Republic of Venezuela, presently located 

at One Cromwell Road, London SW7 2HW, England (the •London Process Agent• and, 

together with the New York Process Agent, the ·Process Agents•), and the Issuer 

irrevocably appoints each Process Agent as its agent to receive such service of any and all 

such writs, process and summonses, and agrees that the failure of any of the Process 

Agents to give any notice to It of any such service of process shall not impair or attect the 

.validity of such service or of any judgment based thereon. The Issuer agrees to maintain at 

all times an agent with offices in New York to act as its New York Process Agent, and an 

agent with offices in London to act as its London Process Agent as aforesaid (each such 

agent to be appointed by an irrevocable power of attorney hereto granted before a 

Venezuelan notary public). Nothing herein shaJI in any way be deemed to limit the ability to 

serve any such writs, process or summonses in any other manner permitted by applicable 

law. 

(c) The Issuer Irrevocably consents to and waives any objection which it may 

now or hereafter have to the laying of venue of any Related Proceeding brought in any of 

the Specified Courts or to the faying of venue of any suit, action or proceeding brought 

solely for the purpose of enforcing or executing any Related Judgment in any of the 

Specified Courts or Other Couns, and further irrevocably waives, to the fullest extent it may 
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effectively do so, the defense of an inconvenient forum to the maintenance of any Related 
Proceeding or any such suit, action or proceeding in any such court. 

(d) To the extent that the Issuer or any of its revenues, assets or properties shall 
be entitled, with respect to any Related Proceeding at any time brought against the Issuer 
or any of Its revenues, assets or properties in any jurisdiction in which any Specified Court 
Is located, or with respect to any suit, action or proceeding at any time brought solely tor 
the purpose of enforcing or executing any Related Judgment in any jurisdiction in which any 
Specified Court or Other Court is located, to any immunity from suit, from the jurisdiction of 
any such coun, from anachment prior to judgment, from attachment in aid of execution of 
judgment, from execution of a judgment or from any other legal or judicial process or 
remedy. and to the extent that in any such jurisdiction there shall be attributed such an 
immunity, the Issuer Irrevocably agrees not to claim and irrevocably waives such immunity 
to the fullest extent permitted by the laws of such jurisdiction (including, without limitation, 
the Foreign Sovereign Immunities Act of 1976 of the United States) and consents generally 
for the purposes of the State Immunity Act of 1978 ot the United Kingdom to the giving of 
any relief or the Issue of any process in connection with any Related Proceeding or Related 
Judgment, provided that such agreement and waiver, insofar as it relates to any jurisdiction 
other than a jurisdiction in which a Specified Court is located, Is given solely for the purpose 
of enabling the Fiscal Agent, any Paying Agent or any holder to enforce or execute a 
Related Judgment. In addition, to the extent that the Issuer or any of its revenues, assets 
or properties shall be entitled, in any jurisdiction, to any immunity from set-off, banker's lien 
or any similar right or remedy, and to the extent that there shall be attributed, in any 
jurisdietion, such an immunity, the Issuer hereby irrevocablfl\grees not to claim and 
irrevocably waives such Immunity to the fullest extent p~'ff itted by the laws of such 
jurisdiction with respect to any claim, suit, action, pro~~ g, ~ht or remedy arising out of 
or in connection with this Agreement, any Secu?tY or a·coupon appertaining thereto. 

(? \-:) .> 

15. conyersjon of Currencx. ~f) -... 

The Issuer agrees that, if a judgment or order given or made by any Specified Court or 
Other Court for the payment of any amount in respect of any Security is expressed in a 
currency lthe "judgment currency"I other than the currency in which such Security is 
denominated (the "denomination currency"), the Issuer will pay any deficiency arising or 
resulting from any variation in rates of exchange between the date as of which the amount 
in the denomination currency Is notionally converted into the amount in the judgment 
currency for the purposes of such judgment or order end the date of actual payment 
thereof. This obligation will constitute a separate and independent obligation from the other 
obligations under the Securities, will give rise to a separate and independent cause of 
action, will apply irrespective of any waiver or extension granted from time to time and will 
continue in full force and effect notwithstanding any judgment or order for a liquidated sum 
or sums in respect of amounts due in respect of the relevant Security or under any such 
judgment or order. The term •rates of exchange• shall include any premiums and costs of 
exchange payable in connection with the purchase of or conversion into the denomination 

currency. 

1 s. Headjnas. 

The section headings herein are for convenience only and shall not affect the 
construction hereof. · 
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17. countemuu11. 

This Agreement may be executed in any number of counterparts, each of which, when 
so executed shall be deemed to be an original but all such counterparts shall together 
constitute but one and the same instrument. 

DC_LANOJ: 91108.4 
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IN WITNESS WHEREOF~ the panies hereto ha,,e executed this Flscal Agency 
Agreement as of the date first above written. 

DC_LANOI: 91 IDK.4 -30-

BANCO CENTRAL DE VENEZUELA, 
as Official Financial Age t of i 
Re~public of Ven~~:• . -
By --11,==-~~-
~S 
Title: 

"· THECHASEMANHATT~ B~ K 
, ))~ 

r 
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EXHIBIT o• 

(FORM OF CERTIFICATE OF BENEFICIAL OWNERSHIPJ 

CERTIFICATE 

REPUBLIC OF VENEZUELA 

(TITLE OF SECURITIES) 

This is to cenify that as of the date hereof, [and except as set fonh below.) .. the 
above-captioned Securities (held by you tor our account)•• Ito be acquired from your•• 
(i) are owned by person(s) that are not citizens or residents of the United States. domestic 
partnerships, domestic corporations or any estate or trust the income of which is subject to 
United States Federal income taxation regardless of its source (•United States personls)•), 
(fi) are owned by United States person(s) that Ca) are foreign branches of United States 
financial institutions (as defined in U.S. Treasury Regulations Section 
1.165• 121c)(1 )(vi) (•financial Institutions•) purchasing for their own account or for resale. or 
(bl acquired the Securities through foreign branches of United States financial instjtutions 
and who hold the Securities through such Unhed States financial· Institutions on the date 
hereof Cand in either case la) or (b). each such United States financial institution hereby 
agrees. on its own behaif or through its agent. that you may advise the Issuer that it will 
comply with the requirements of Section 165(j){3)(A), (Bl or (Cl of the Internal Revenue 
Code of 1986, as amended, and the regulations thereunder). or (iii) are owned by United 
States or foreign financial institutions for purposes of resale during the restricted period (as 
defined in U.S. Treasury Regulations Section 1 .163-5(cl(2)11)(0l(7)l and. in addition, if the 
owner of the Securities is a United States or foreign financial institution described in 
clause tiiit above (whether· or not also described in clause (i) Ol\(ii)) this is to further certify 
that such financial Institution has not acquired the Securitie~1for purposes of resale directly 
or indirectly to a United States person or to a person withi'rtlhe U,Jlited States or its 

. r ~ possessions. r · 
( \.) 

As used herein, •United States· means the~ itecf'States of America (including tha 
States and the District of Columbia); and hs "pi>ssessicns• include Puerto Rico, the U.S. 
Virgin Islands. Guam, American Samoa, Wake Island and the Northern Mariana Islands. 

{We undertake to advise you by tested telex if the above statement is not correct on 
the date on which you intend to submit your certificate relating to such Securities to the 

• For use in those Instances where a definitive bearer Security, a temporary bearer 
Security. a temporary bearer global Security or a definitive bearer global Security is 
delivered in an Offshore Offering to non-U.S. persons at the time of sale thereof. 

• • To be included if the Certificate is being provided to EUROCLEAR or CEO EL BANK, 
societe anonyme. 

• • • To be included if the Certificate is being provided directly to the Issuer. 

OC_LAN0I. 911084 
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Fiscal Agent, and in the absence of any such notification it may be assumed that this 

cenificate applies as of such date.)• 

This certificate excepts and does not relate to $ ___ of such interest in the above 

Securities in respect of which we are not able to certify and as to which we understand 

exchange and delivery of definitive Securities cannot be made until we do 10 ce"ify. 

We understand that this certificate is required in connection with certain tax laws of 

~the United States. In connection therewith, if administrative or legal proceedings are 

commenced or threatened in connection with whlc:h thi~ cenificate is or would be relevant. 

we Irrevocably authorize you to produce this certiflc to any interested pany in such 

proceedings. ~ \ 

Dated: _____ ,. 199_ ~{'0 v 

By: 
As, or aa agent tor, the 
beneficial ownerts) of the 
Notes to which this 
certificate relates. 

• To be included if the Certificate is being provided to Euroclear or CEDEL BANK. socit!Jtt!J 

anonyme. 

OC_LANOl: 911011.-i 
D-2 

Case 1:19-cv-09014-LLS   Document 1-1   Filed 09/27/19   Page 36 of 38



r . ( 

EXHIBIT E 

(FORM OF CERTIFICATE TO BE GIVEN 
BY THE EUROCLEAR OPERATOR OR 

CEDEL BANK, socilri enonyme) 

CERTIFICATE 

REPUBLIC OF VENEZUEl:A 

ITITLE OF SECUJi~ \ 

( ,., 

This is to certify that, based solely on<rer;tjti~ tions we h~e recei"ed in writing, by 
tested telex or by electronic transmission f~ member organizations appearing in our 
records as persons being entitled to a ponlon of the principal amount set forth below (our 
•Member Organizations•) substantially to the effect set forth in the Fiscal Agency 
Agreement. as of the date hereof, ____ principal amount of the above-captioned 
Securities (it Is owned by persons that are not citizens or residents of the United States, 
domestic partnerships, domestic corporations or any estate or trust the income of which is 
subject to United States Federaf income taxation regardless of its source r•United States 
persons•), (ii) is owned by United States persons that (al are foreign branches of United 
States financial Institutions (as defined in U.S. Treasury Regulations 
Section 1 .165-12(c)(1 )(v) t•financlal institutions•)) purchasing for their own account or tor 
resale, or (b) acquired the Securities through foreign branches of United States financial 
institutions and who hold the Securities through such United States financial institutions on 
the date hereof (and in either case (a) or (bl, each such United States financial Institution 
has agreed, on its own behalf or through its agent, that we may advise the Issuer that It 
will comply with the requirements of Section 165(jH3)(A), (B) or (Cl of the lntemal Revenue 
Code of 1986, as am~nded, and the regulations thereunder), or (iii) is owned by United 
States or foreign financial institutions for purposes of resale during the restricted period las 
defined in U.S •. Treasury Regulations Section 1.163-5(c)(2)(1)(0)(7)), and to the further 
effect that United States or foreign financial institutions described in clause (iii) above 
(whether or not also described in clause (I) or {ii)) have certified that thev have not acquired 
the Securities for purposes of resale directly or Indirectly to a United States person or to a 
person within the United States or its possessions. 

As used herein, •United States• means the United States of America !Including the 
States and the District of Columbia); and its •possessions• include Puerto Rico, the U.S. 
Virgin Islands, Guam, American Samoa, Wake Island and the Nonharn Mariana Islands. 

We further cenify U) that we are not making available herewith for exchange (or, if 
relevant, exercise of any rights or collection of any interest) any portion of the temporary 
global Security excepted in such certifications and (ii) that as of the date hereof we have 
not received any notification from any of our Member Organizations to the effect that the 
statements-made by such Member Organizations with respect to any ponion of the part 
submitted herewith for exchange (or, if rele"ant, exercise of any rights or collection of any 
interest) are no longer true and cannot be relied upon as of the date hereof. 
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We understand that this cenification is required in connection with certain tax laws 
and, if applicable. certain securities laws of the United States. In connection therewith, if 
administrative or legal proceedings are commenced or threatened In connection with which 
this certification is or would be ralavant, we Irrevocably authorize you 10 produce this 
certification to any interested pany in such proceedings. 

Dated: _____ ., 199_ 

OC_LANOI: 911014 

Yours faithfully, 

MORGAN GUARANTY TRUST COMPANY OF NEW YORK, 
Brussels office, as operator ofthe EUROCLEAR System 

or ~~ } · 

11rr.:.! ' CEDEL BAN.~ 616· anonyme 

8v: -----------

E-2 
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Execution Copy 

AMENDMENT NO. l TO FISCAL AGENCY AGREEMENT 

AMENDMENT No. 1 (this "Amendment"), dated as of January 14, 2004, to the Fiscal Agency Agreement, dated as of 
August 6, 1998, among the Bolivarian Republic of Venezuela (the "Issuer" or "Republic"), Banco Central de Venezuela, as 
official financial agent of the Republic ("Banco Central"), and JPMorgan Chase Bank (formerly known as The Chase 
Manhattan Bank), as fiscal agent (the "Fiscal Agency Agreement"). 

W ITN ES SETH: 

WHEREAS, the parties hereto have previously entered into the Fiscal Agency Agreement; 

WHEREAS, the Republic wishes to provide for the issuance of additional Series of Securities under (and as defined in) the 
Fiscal Agency Agreement, which Securities may contain new provisions relating to amendments and waivers and certain 
other changes, all as more fully described herein; 

WHEREAS, Section 11 (b) of the Fiscal Agency Agreement provides, among other things, that the Republic and the Fiscal 
Agent may, upon agreement between themselves, without the vote or consent of any holder of the Securities of any Series, 
amend the Fiscal Agency Agreement or the Securities of such Series for certain specified purposes, including amending the 
Fiscal Agency Agreement or the Securities of such Series in any manner that the Republic and the Fiscal Agent may 
determine and that shall not adversely affect the interest of any bolder of the Securities of such Series in any material respect; 
and 

WHEREAS, the Republic has requested and the Fiscal Agent has agreed, consistent with such Section 11 (b ), to amend the 
Fiscal Agency Agreement; 

NOW, THEREFORE, in consideration oftbe mutual agreements herein contained and other good and valuable 
consideration, the receipt and sufficiency of which are hereby acknowledged, the parties hereto hereby agree as follows: 

1. Scope of Amendment. The provisions of this Amendment shall apply only to any Securities of any Se1ies issued in the 
future under the Fiscal Agency Agreement that are in their terms stated to be "Collective Action Securities" under the Fiscal 
Agency Agreement, as amended by this Amendment and as further amended, modified or supplemented from time to time in 
accordance with the tenns thereof, and shall not modify or otherwise affect the tenns and conditions of any currently 
outstanding Securities under the Fiscal Agency Agreement or any other Securities that arc not so stated to be "Collective 
Action Securities" under the Fiscal Agency Agreement, as amended by this Amendment and as further amended, modified or 
supplemented from time to time in accordance with the terms thereof 
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2. Amendment to Section 1 (c) of the Fiscal Agency Agreement. A new final paragraph is added to Section 1 (c) of the 

Fiscal Agency Agreement, which paragraph shall read as follows: 

To the extent that any Series of Securities issued hereunder is designated by the Republic in the tenns and 
conditions of such Securities as Collective Action Securities, the tenns and conditions of the Securities of such 
Series shall reflect, mutatis mutandis, the terms set forth in Section 11 (e) hereof. 

3. Addition of Section 11 (e) of the Fiscal Agency Agreement. A new Section 11 (e) is added to the Fiscal Agency 
Agreement, to read in full as follows: 

(e) Collective Action Securities. Notwithstanding, and in lieu of, Sections 11 (b ), 11 (c) and 11 (d) hereof, the 
following provisions shall apply to Collective Action Securities (as defined below): 

(i) A meeting ofholders of Securities ofa Series may be called at any time and from time to time to make, give or 
take any request, demand, authorization, direction, notice, consent, waiver or other action provided by this 
Agreement, the Banco Central Undertaking relating to the Securities of such Series or the Securities of such 
Series to be made, given or taken by holders of Securities of such Series or to modify, amend or supplement the 
tenns of the Securities of such Series, the Banco Central Undertaking relating to the Securities of such Series or 
this Agreement as hereinafter provided. The Issuer may at any time call a meeting of holders of Securities of any 
Series for any such purpose to be held at such time and at such place as the Issuer shall detennine. Notice of 
every meeting of holders of Securities ofany Series, setting forth the time and the place of such meeting and in 
general terms the action proposed to be taken at such meeting, shall be given as provided in the tenns of the 
Securities of such Series, not less than 30 nor more than 60 days prior to the date fixed for the meeting (provided 
that, in the case of any meeting to be reconvened after adjournment for lack ofa quorum, such notice shall be so 
given not less than l O nor more than 60 days prior to the date fixed for such meeting). In case at any time the 
Issuer or the holders of at least I 0% in aggregate principal amount of the Outstanding Securities (as defined in 
subsection (iv) of this Section 11 (e)) ofa Series shall, after the occurrence and during the continuance of any 
default under the Securities of such Series, have requested the Fiscal Agent to call a meeting of the holders of 
Securities of such Series for any purpose specified in the first sentence of this Section 11 (a), by written request 
setting forth in reasonable detail the action proposed to be taken at such meeting, the Fiscal Agent shall call 
such meeting for such purposes by giving notice thereof. 
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To be entitled to vote at any meeting of holders of Securities of any Series, a person shall be a holder of 
Outstanding Securities of such Series or a person duly appointed by an instrument in writing as proxy for such a 
holder. The persons entitled to vote a majority in principal amount of the Outstanding Securities of such Series 
shall constitute a quorum. In the absence ofa quorum within 30 minutes ofthe time appointed for any such 
meeting, the meeting shall, if convened at the request of the holders, be dissolved. In. any other case, the meeting 
may be adjourned for a period ofnot less than 10 days as determined by the chairman of the meeting prior to the 
adjournment of such meeting. In the absence of a quorum at any such adjourned meeting, such adjourned 
meeting may be further adjourned for a period ofnot less than 10 days as determined by the chairman of the 
meeting prior to the adjournment of such adjourned meeting. Notice of the reconvening of any adjourned 
meeting shall be given as provided in the preceding paragraph of this subsection (i), except that such notice 
need be given only once. Notice of reconvening ofan adjourned meeting shall state expressly the percentage of 
the principal amount of the Outstanding Securities which shall constitute a quorum. Subject to the foregoing, at 
the reconvening ofany meeting adjourned for a lack ofa quorum, the persons entitled to vote 25% in principal 
amount of the Outstanding Securities of any Series shall constitute a quorum for the taking of any action set 
forth in the notice of the original meeting. Any meeting of holders of Securities of such Series at which a quorum 
is present may be adjourned from time to time by vote ofa majority in principal amount of the Outstanding 
Securities represented at the meeting, and the meeting may be held as so adjourned without further notice. 

The Fiscal Agent may make such reasonable and customary regulations consistent herewith as it shall deem 
advisable for any meeting ofholders of Securities of such Series with respect to the proofofthe holding of 
Securities, the adjournment and chainnanship of such meeting, the appointment of proxies in respect of holders 
of Securities of such Series, the record date for determining the registered holders of Securities of such Series 
who are entitled to vote at such meeting (which date shall be designated by the Fiscal Agent and set forth in the 
notice calling such meeting hercinabove referred to and which shall be not less than 15 nor more than 60 days 
prior to such meeting (provided that nothing in this paragraph shall be construed to render ineffective any action 
taken by holders of the requisite principal amount of Outstanding Securities of such Series on the date such 
action is taken), the appointment and duties of inspectors of votes, the submission and examination of proxies, 
certificates and other evidence of the right to vote, and such other matters concerning the conduct of the meeting 
as it shall deem appropriate. The Fiscal Agent shall, by an instrument in writing, appoint a temporary chainnan 
of the meeting, unless the meeting shall have been called by the Issuer or the holders of Secmitics of such Series 
as provided above, in 

Case 1:19-cv-09014-LLS   Document 1-2   Filed 09/27/19   Page 4 of 10



which case the Issuer or the holders of Securities of such Series calling the meeting, as the case may be, shall in 

like manner appoint a temporary chainnan. A permanent chairman and a permanent secretary of the meeting 

shall be elected by vote of the persons entitled to vote a majonty in principal amount of the Outstanding 

Securities represented and voting at the meeting. The chairman of the meeting shall have no right to vote, except 

as holder of Securities of such Series or proxy. A record, at least in duplicate, of the proceeding of each meeting 

ofholders shall be prepared, and one such copy shall be delivered to the Issuer and another to the Fiscal Agent 

to be presetved by the Fiscal Agent. 

(ii) Approval . (a) At any meeting of holders of the Securities of any Series duly called and held as specified in 

subsection (i) of this Section 11 (e), upon the affirmative vote, 10 person or by proxy thereunto duly authorized in 

writing, ofthe holders of not less than 66 2/3% in aggregate principal amount of the Securities of such Series 

then Outstanding represented at such meeting ( or of such other percentage as may be set forth in the text of the 

Securities of such Series with respect to the action being taken), or (b) with the written consent of the owners of 

not less than 66 2/3% in aggregate principal amount of the Securities of any Series then Outstanding (or of such 

other percentage as may be set forth in the text of the Securities of such Series with respect to the action being 

taken), the Republic and the Fiscal Agent (and, in the case of the Banco Central Undertaking relating to the 

Securities of such Series, with the agreement ofBanco Central) upon agreement between themselves, may 

modify, amend or supplement the terms of the Securities of such Series or, insofar as respects the Securities of 

such Series, this Agreement or the Banco Central Undertaking relating to the Securities of such Series, in any 

way, and the holders of the Securities of such Series may make, take or give any request, demand, authorization, 

direction, notice, consent, waiver or other action provided by this Agreement, the Banco Central Undertaking 

relating to the Securities of such Series or the Securities of such Series to be made, given or taken by the holders 

oftbe Securities of such Series; provided, however, that no such action may, without the consent or affirmative 

vote, in person or by proxy thereunto duly authorized in writing, of the holders ofnot less than 85% in 

aggregate principal amount of the Securities of such Series then Outstanding, (A) change the due date for the 

payment of the principal of(orpremrnm, if any) or any installment of interest on any Security of such Series, 

(B) reduce the principal amount of any Security of such Series, the portion of such principal amount that is 

payable upon acceleration of the maturity of such Note, the interest rate thereon or the premium payable upon 

redemption thereof, (C) change the coin or currency in which or the required place or places at which payment 

with respect to interest, premium orpnocipal in respect of the Securities of such Series is payable, (D) shorten 

the period during which the Republic is not permitted to redeem the Securities of such Series, or 
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permit the Republic to redeem the Securities of such Series if, prior to such action, the Republic is not permitted 
to do so, (E) reduce the proportion of the principal amount of the Securities of such Series the vote or consent of 
the holders of which is necessary to modify, amend or supplement this Agreement, the Banco Central 
Undertaking relating to the Securities of such Series or the terms and conditions of the Securities of such Series 
or to make, take or give any request, demand, authorization, direction, notice, consent, waiver or other action 
provided hereby or thereby to be made, taken or given, (F) change the obligation of the Republic to pay 
Additional Amounts, if any, pursuant to the Terms and Conditions of the Securities of such Series, (G) amend 
the definition of"Outstanding" as set fo1th in Section 11 (f)(iv) hereof with respect to the Securities of such 
Series, (H) change the governing Jaw provisions of the Securities of such Series, (I) change the Republic's 
appointment of an agent for the service of process or the Republic's agreement not to claim and to waive 
irrevocably any immunity in respect of any Related Proceeding, each as set forth in Section 14 hereof and in the 
Securities ofsucb Series, (J) except as contemplated in clause (C) of the immediately following sentence, change 
the ranking of the Securities of such Series as set forth in the terms ofthc Securities of such Series or (K) in 
connection with an offer to acquire all or any portion of the Securities of such Series where the consideration 
consists of either cash, new securities to be issued by the Republic or any of its political subdivisions or 
instrumentalities, or any combination of the foregoing, amend any Event of Default (as defined in the tenns of 

the Securities of such Series). 

The Republic and the Fiscal Agent (and, in the case oftbe Banco Central Undertaking relating to the 
Securities of such Series, with the agreement of Banco Central) may, upon agreement between themselves, 
without the vote or consent of any holder of the Securities of any Series, amend this Agreement, the Banco 
Central Undertaking relating to the Securities of such Series or the Securities of such Series for the purpose of 
(A) adding to the covenants of the Republic for the benefit of the holders of the Securities of such Series, 
(B) surrendering any right or power conferred upon the Republic, (C) securing the Securities of such Series 
pursuant to the requirements of the Securities or otherwise, (D) curing any ambiguity, or curing, correcting or 
supplementing any defective provision bereo~ of the Banco Central Undertaking relating to the Securities of 
such Series or of the Securities of such Series or (E) amending this Agreement, the Banco Central Undertaking 
relating to the Securities of such Series or the Securities of such Series in any manner that the Republic, Banco 
Central and the Fiscal Agent, as the case may be, may dete1minc and that shall not adversely affect the interest of 
any holder of the Securities of such Series in any material respect. 
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It shall not be necessary for the vote o_r consent of the holders of the Securities of a Series to approve the 
particular form of any proposed modification, amendment, supplement, request, demand, authorization, 
direction, notice, consent, waiver or other action, but it shall be sufficient if such vote or consent shall approve 

the substance thereof. 

(iii) Binding Nature of Amendments. Notices, Notations, etc. Any instrument given by or on behalfof any 
holder of a Security of a Series in connection with any consent to or vote for any such modification, amendment, 
supplement, request, demand, authorization, direction, notice, consent, waiver or other action will be irrevocable 
once given and will be conclusive and binding on all subsequent holders of such Security or any Security issued 
directly or indirectly in exchange or substitution therefor or in lieu thereof. Any such modification, amendment, 
supplement, request, demand, authorization, direction, notice, consent, waiver or other action will be conclusive 
and binding on all holders of Securities of such Series, whether or not they have given such consent or cast such 
vote or were present at any meeting, and whether or not notation of such modification, amendment, supplement, 
request, demand, authorization, direction, notice, consent, waiver or other action is made upon the Securities of 
such Series. Notice of any modification or amendment of, supplement to, or request, demand, authorization, 
direction, notice, consent, waiver or other action with respect to the Securities of a Series or this Agreement 
( other than for purposes of curing any ambiguity or of curing, correcting or supplementing any defective 
provision hereof or thereof) shall be given to each holder of Securities affected thereby, in all cases as provided 
in the Securities of such Series. 

Securities ofa Series authenticated and delivered after the effectiveness of any such modification, 
amendment, supplement, request, demand, authorization, direction, notice, consent, waiver or other action may 
bear a notation in the form approved by the Fiscal Agent and the Republic as to any matter provided for in such 
modification, amendment, supplement, request, demand, authorization, direction, notice, consent, waiver or 
other action taken, made or given in accordance with subsection (i) of this Section l l(e). New Securities of such 
Series modified to conform. in the opinion of the Fiscal Agent and the Republic, to any such modification, 
amendment, supplement, request, demand, authorization, direction, notice, consent, waiver or other action may 
be prepared by the Republic, authenticated by the Fiscal Agent (or any authenticating agent appointed pursuant 
to Section 3 hereof) and delivered in exchange for Outstanding Securities of such Series. 

(iv) "Outstanding" Defined. For purposes of this Agreement and the Securities, any Security authenticated and 
delivered pursuant to this 
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Agreement shall, as of any date of determination, be deemed to be "Outstanding", except: 

(a) Securities theretofore cancelled by the Fiscal Agent or delivered to the Fiscal Agent for cancellation; 

(b) Securities that have been called for redemption in accordance with their tetms or that have become due and 
payable at maturity or othe1wise and with respect to which monies sufficient to pay the principal thereof 
(and premium, if any) and any interest thereon shall have been made available to the Fiscal Agent; or 

( c) Securities in lieu ofor in substitution for which other Securities shall have been authenticated and delivered 
pursuant to this Agreement; 

provided that in determining whether the required percentage of holders of Securities of a Series is present at a 
meeting of holders for quorum purposes or has approved any amendment, modification or change to, or waiver 
of, the Securities, the Banco Central Undertaking relating to the Securities of such Series or the Fiscal Agency 
Agreement, (i) the principal amount of a Security which by its terms provides for an amount other than the stated 
face amount to be due and payable upon a declaration of acceleration of the maturity thereof or at a stated 
maturity (a "Variable Principal Security") that shall be deemed to be Outstanding shall be either (A) the amount 
of the principal thereof that would be due and payable as of the date of such determination upon acceleration of 
the maturity thereof or (B) such other amount not in excess of the stated face amount, as may be specified in such 
Security, (ii) the principal amount ofa Security denominated in a foreign currency or currencies shall be the U.S. 
dollar equivalent, detennined on the date oforiginal issuance of such Security, of the principal amount (or, in 
the case of a Variable Principal Security, the U.S. dollar equivalent, determined on the date of original issuance 
of such Security, of the amount detennined as provided in (i) above) of such Security, and (iii) Securities of such 
Series owned, directly or indirectly, by Venezuela or any public sector instrumentality of Venezuela will be 
disregarded and deemed not to be "Outstanding", except that in determining whether the Fiscal Agent shall be 
protected in relying upon any amendment, modification, change or waiver, or any notice from holders, only 
Securities of such Series that the Fiscal Agent knows to be so owned shall be so disregarded. As used in this 
paragraph, "public sector instrumentality" means Banco Central, any department, ministry or agency of the 
federal government of Venezuela or any cotporation, trust, financial institution or other entity owned or 
controlled by the federal government ofVenezuela or any of the foregoing, and "control" means the power, 
directly or indirectly, through the ownership of voting secu1ities or 
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other ownership interests, to direct the management of or elect or appoint a majority of the board of directors or 
other persons performing similar functions in lieu of, or in addition to, the board of directors ofa corporation, 
trust, financial institution or other entity. 

(v) Additional Issues of Collective Action Securities. The Republic may, from time to time, without the consent 
of the holders of any Securities of a Series of Collective Action Securities, create and issue additional Securities 
having terms and con di lions the same as the existing Securities of such Series, or the same except for the amount 
of the first payment of interest, which additional Securities may be consolidated and form a single series with the 
outstanding Securities of such Series; provided that such additional Securities do not have, for purposes ofU.S. 
federal income taxation (regardless of whether any holders of such Securities are subject to the U.S. federal tax 
laws), a greater amount of original issue discount than the existing Securities of such Series have as of the date of 
the issue of such additional Securities. 

(vi) "Collective Action Securities" Defined. For purposes hereof; "Collective Action Securities" shall mean any 
Securities of any Series issued under this Agreement that are in their terms stated to be "Collective Action 
Securities" under this Agreement. 

4. Savings Clause. In all other respects, the Fiscal Agency Agreement shall remain in full force and effect. All references in 
any other agreement or document to the Fiscal Agency Agreement shall, on and after the date hereof, be deemed to refer to 
the Fiscal Agency Agreement as amended hereby. 

5. Countemarts. This Amendment may be executed in one or more counterparts, and by each party separately on a separate 
counterpart, and each such counterpart when executed and delivered shall be deemed to be an original. Such counterparts 
shall together constitute one and the same agreement. 

6. Governing Law. TIIIS AMENDMENT SHALL BE GOVERNED BY, AND INTERPRETED IN ACCORDANCE 
WITH, THE LAWS OF TIIE ST A TE OF NEW YORK WITHOUT REGARD TO PRINCIPLES OF CONFLICTS OF LAWS 
EXCEPT THAT ALL MATTERS GOVERNING AUTIIORIZATION AND EXECUTION OF THIS AGREEMENT BY 
THE ISSUER SHALL BE GOVERNED BY THE LAWS OF TI-IE REPUBLIC. 

7. Effectiveness. This Amendment shall become effective as of the date hcreofupon execution by the parties hereto. 
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IN WITNESS WHEREOF, the parties hereto have caused this Amendment to be duly executed as of the day and year first 
above written. 

BOLIV ARIAN REPUBLIC OF VENEZUELA 

By: ----------------Name: 
Title: 

BANCO CENTRAL DE VENEZUELA 

By: ----------------Name: 
Title: 

JP MORGAN CHASE BANK, 
as Fiscal Agent 

By: ----------------Name: 
Title: 
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EXHIBIT J 

EXECUTJON COPY 

AMENDMENT NO. 2 TO FISCAL AGENCY AGREEMENT 

AMENDMENT No. 2 (this "Amendment"), dated as of September 29, 2004, to the Fiscal Agency Agreement, dated as of 
August 6, 1998 (as amended by Amendment No. 1 dated as of January 14, 2004, the "Fiscal Agency Agreement"), among the 
Bolivarian Republic ofV cnezuela (the "Issuer" or "Republic"), Banco Central de Venezuela, as official financial agent of the 
Republic ("Banco Central"), and JPMorgan Chase Bank (formerly known as The Chase Manhattan Bank), as fiscal agent. 

WHEREAS, the parties hereto have previously entered into the Fiscal Agency Agreement; 

WI IEREAS, the Republic wishes to provide for the issuance of additional Series of Securities under (and as defined in) the 
Fiscal Agency Agreement, which Securities may contain new provisions relating to amendments and waivers and certain 
other changes, all as more fully described herein; 

WHEREAS, Sections 11 (b) and 11 (e) of the Fiscal Agency Agreement provide, among other things, that the Republic and 
the Fiscal Agent may, upon agreement between themselves, without the vote or consent of any holder of the Securities of any 
Series, amend the Fiscal Agency Agreement or the Securities of such Series for certain specified purposes, including 
amending the Fiscal Agency Agreement or the Securities of such Series in any mannerthat the Republic and the Fiscal Agent 
may determine and that shall not adversely affect the interest of any holder of the Securities of such Series in any material 
respect; and 

WHEREAS, the Republic has requested and the Fiscal Agent has agreed, consistent with such Sections 11 (b) and 11 (e), to 
amend the Fiscal Agency Agreement; 

NOW, THEREFORE, in consideration of the mutual agreements herein contained and other good and valuable 
consideration, the receipt and sufficiency of which are hereby acknowledged, the parties hereto hereby agree as follows: 

1. Scope of Amendment. The provisions of this Amendment shall apply only to any Securities of any Series issued in the 
future under the Fiscal Agency Agreement that are in their terms stated to be "Collective Action Securities" under the Fiscal 
Agency Agreement, as amended by this Amendment and as further amended, modified or supplemented from time to time in 
accordance with the terms thereof, and shall not modify or otherwise affect the terms and conditions of any cull'ently 
outstanding Securities under the Fiscal Agency Agreement or any other Securities that arc not so stated to be "Collective 
Action Securities" under the Fiscal Agency Agreement, as amended by this Amendment and as further amended, modified or 
supplemented from time to time in accordance with the terms thereof. 
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2. Amendment of Section 11 (e)(ii) of the Fiscal Agency Agreement. Section l l (e)(ii) is amended and restated to read in 
full as follows: 

(ii) Approval. (a) At any meeting of holders of the Securities of any Series duly called and held as specified in 
subsection (i) of this Section 11 (e), upon the affinnative vote, in person or by proxy thereunto duly authorized 
in writing, of the holders of not less than 66 2/3% in aggregate principal amount of the Securities of such 
Series then Outstanding represented at such meeting (or of such other percentage as may be set forth in the 
text of the Securities of such Series with respect to the action being taken), or (b) with the written consent of 
the owners ofnot less than 66 2/3% in aggregate principal amount of the Secmities ofany Series then 
Outstanding (or of such other percentage as may be set forth in the text of the Securities of such Series with 
respect to the action being taken), the Republic and the Fiscal Agent (and, in the case of the Banco Central 
Undertaking relating to the Securities of such Series, with the agreement ofBanco Central) upon agreement 
between themselves, may modify, amend or supplement the tenns of the Securities of such Series or, insofar as 
respects the Securities of such Series, this Agreement or the Banco Central Undertaking relating to the 
Securities of such Series, in any way, and the holders of the Securities of such Series may make, take or give 
any request, demand, authorization, direction, notice, consent, waiver or other action provided by this 
Agreement, the Banco Central Undertaking relating to the Securities of such Series or the Securities of such 
Series to be made, given or taken by the holders of the Securities of such Series; provided, however, that no 
such action may, without the consent or affirmative vote, in person or by proxy thereunto duly authorized in 
writing, of the holders ofnot less than 85% (in the case of Collective Action Securities designated "Type A" 
or having no designation as to "Type") or 75% (in the case of Collective Action Securities designated "Type 
B") in aggregate principal amount of the Securities of such Series then Outstanding, (A) change the due date 
for the payment of the principal of(orpremium, if any) or any installment of interest on any Security of such 
Series, (B) reduce the principal amount of any Security of such Series, the portion of such principal amount 
that is payable upon acceleration of the maturity of such Note, the interest rate thereon or the premium 
payable upon redemption thereof, (C) change the coin or currency in which or the required place or places at 
which payment with respect to interest, premium or principal in respect of the Securities of such Series is 
payable, (D) shorten the period during which the Republic is not petmitted to redeem the Securities of such 
Series, or petmit the Republic to redeem the Securities of such Series if, prior to such action, the Republic is 
not permitted to do so, (E) reduce the proportion of the 
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principal amount of the Securities of such Series the vote or consent of the holders of which is necessary to 
modify, amend or supplement this Agreement, the Banco Central Undertaking relating to the Securities of such 
Series or the terms and conditions of the Securities of such Series or to make, take or give any request, demand, 
authorization, direction, notice, consent, waiver or other action provided hereby or thereby to be made, taken or 
given, (F) change the obligation of the Republic to pay Additional Amounts, if any, pursuant to the Tem1s and 
Conditions of the Securities of such Series, (G) amend the definition of"Outstanding" as set forth in 
Section 11 (t)(iv) hereof with respect to the Securities of such Series, (H) change the governing law provisions of 
the Securities of such Series, (I) change the Republic's appointment of an agent for the service of process or the 
Republic's agreement not to claim and to waive iITevocably any immunity in respect of any Related 
Proceeding, each as set forth in Section 14 hereof and in the Securities of such Series, (J) except as contemplated 
in clause (C) of the immediately following sentence, change the ranking of the Securities of such Series as set 
forth in the terms of the Securities of such Series or (K) in connection with an offer to acquire all or any portion 
of the Securities of such Series where the consideration consists of either cash, new securities to be issued by the 
Republic or any ofits political subdivisions or instrnmentalities, or any combination of the foregoing, amend 
any Event of Default (as defined in the terms of the Securities of such Series). 

The Republic and the Fiscal Agent (and, in the case of the Banco Central Undertaking relating to the Securities 
of such Series, with the agreement of Banco Central) may, upon agreement between themselves, without the 
vote or consent of any holder of the Secu1ities of any Sc1ies, amend this Agreement, the Banco Central 
Undertaking relating to the Securities of such Series or the Securities of such Series for the purpose of 
(A) adding to the covenants of the Republic for the benefit of the holders of the Securities of such Series, 
(B) surrendering any right or power confc1Ted upon the Republic, (C) securing the Securities of such Series 
pursuant to the requirements of the Securities or otherwise, (D) curing any ambiguity, or curing, correcting or 
supplementing any defective provision hereof, of the Banco Central Undertaking relating to the Securities of 
such Series or oftbe Securities of such Series or (E) amending this Agreement, the Banco Central Undertaking 
relating to the Securities of such Series or the Securities of such Series in any manner that the Republic, Banco 
Central and the Fiscal Agent, as the case may be, may determine and that shall not adversely affect the interest 
of any holder of the Securities of such Series in any material respect. 

It shall not be necessary for the vote or consent of the holders of the Securities ofa Series to approve the 
particular form of any proposed modification, amendment, supplement, request, demand, authorization, 
direction, notice, consent, waiver or other action, but it shall be sufficient if such vote or consent shall approve 
the substance thereof 
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3. Amendment of Section 11 (e)(vi) of the Fiscal Agency Agreement. Section 11 (e)(vi) is amended and restated to read in full as follows: 

(vi) "Collective Action Securities" Defined. For purposes hereof, "Collective Action Securities" shall mean any Securities of any Series issued under this Agreement that arc in their tenns stated to be "Collective Action Securities" under this Agreement. Collective Action Securities issued under this Agreement may be designated "Type A" or .. Type B" or have no designation as to "Type." 

4. Savings Clause. In all other respects, the Fiscal Agency Agreement shall remain in full force and effect. All references in any other agreement or document to the Fiscal Agency Agreement shall, on and after the date hereof, be deemed to refer to the Fiscal Agency Agreement as amended hereby. 

5. Countemarts. This Amendment may be executed in one or more counterparts, and by each party separately on a separate coumerpart, and each such counterpart when executed and delivered shall be deemed to be an original. Such counterparts shall together constitute one and the same agreement. 

6. Governing Law. THIS AME DMENT SHALL BE GOVERNED BY, AND INTERPRETED IN ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORK WITHOUT REGARD TO PRINCIPLES OF CONFLICTS OF LAWS EXCEPT THAT ALL MATTERS GOVERNING AUTHORIZATION AND EXECUTION OF THIS AGREEMENT BY THE ISSUER SHALL BE GOVERNED BY THE LAWS OF THE REPUBLIC. 

7. Effectiveness. This Amendment shall become effective as of the date hereofupon execution by the parties hereto. 
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IN WITNESS WHEREOF, the parties hereto have caused this Amendment to be duly executed as of the day and year first 
above written. 

BOLIV ARIAN REPUBLIC OF VENEZUELA 

By: ----------------Name: 
Title: 

BANCO CENTRAL DE VENEZUELA 

By: ----------------Name: 
Title: 

JPMORGAN CHASE BANK, 
as Fiscal Agent 

By: 
.,...N,-a_m_c_: ------- --- ----

Title: 
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REGISTERED GLOBAL SECURITY 

CUSIP No. 922646BL 7 
ISIN No. US922646BL 74 

COMMON CODE 018389347 

THIS SECURITY IS A DEFINITIVE REGISTERED GLOBAL SECURITY 
WITHIN THE MEANING OF THE FISCAL AGENCY AGREEMENT 
HEREINAFTER REFERRED TO AND IS REGISTERED IN THE NAME OF THE 
DEPOSITORY TRUST COMPANY, A NEW YORK CORPORATION ("DTC"), OR A 
NOMINEE THEREOF. THIS SECURITY MAY NOT BE EXCHANGED IN WHOLE 
OR IN PART FOR A SECURITY REGISTERED, AND NO TRANSFER OF THIS 
SECURITY IN WHOLE OR IN PART MAY BE REGISTERED, IN THE NAME OF 
ANY PERSON OTHER THAN OTC OR A NOMINEE THEREOF, EXCEPT IN THE 
LIMITED CIRCUMSTANCES DESCRIBED IN Tl;!!: FISCAL AGENCY 
AGREEMENT. ~ 

UNLESS THIS CERTIFICATE IS PRES~D BY AN AUTHORIZED 
REPRESENTATIVE OF DTC TO THE BO LIV A~N REPUBLIC OF VENEZUELA 
OR ITS AGENT FOR REGISTRATION O~q: . NSFER, EXCHANGE OR 
PAYMENT, AND ANY CERTIFICATE IS REGISTERED IN THE NAME 
OF CEDE & CO. OR SUCH OTHER NA ~S IS REQUESTED BY AN 
AUTHORIZED REPRESENTATIVE OF OTC (AND ANY PAYMENT IS MADE TO 
CEDE & CO. OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AN 
AUTHORIZED REPRESENTATIVE OF OTC), ANY TRANSFER, PLEDGE OR 
OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS 
WRONGFUL, INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & CO., 
HAS AN INTEREST HEREIN . 
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Registered Global Security (2) 

2034 Notes 
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BO LIV ARIAN REPUBLIC OF VENEZUELA 

9.375% U.S. Dollar-Denominated Global Bonds due 2034 
(the "Securities") 

No.2 
U.S.$500,000,000 

The Bolivarian Republic of Venezuela (herein called the "Issuer," the "Republic" 
or "Venezuela"), for value received, hereby promises to pay to Cede & Co., or its 
registered assigns, the principal sum of FNE HUNDRED MILLION UNITED ST A TES 
DOLLARS (U.S.$ 500,000,000) on January 13, 2034, and to pay interest thereon from 
January 14, 2004 or from the most recent Interest Payment Date to which interest has 
been paid or duly provided for, semi-annually in arrears on January I 3 and July 13 in 
each year, commencing July 13, 2004 (each an "Interest Payment Date"), at the rate of 
9.375% per annum, until the principal hereof is paid or made available for payment. The 
interest so payable, and punctually paid or duly provided for, on any Interest Payment 
Date will, as provided in the Fiscal Agency Agreement hereinafter referred to, be paid to 
the person (the "registered holder") in whose name this Security (or one or more 
predecessor Securities) is registered at the close of business on December 29 or June 28 
(whether or not a business day), as the case may be (e~c ~"Regular Record Date"), next 
preceding such Interest Payment Date. Interest will b cullijed on the basis of a 360-
day year, consisting of twelve 30-day months. Anffe¢h · terest not so punctually paid 
or duly provided for will forthwith cease toitbe ayabl; to the registered holder on such 
Regular Record Date and may either be pai 4erson in whose name this Security 
(or one or more predecessor Securities) is re · red at the close of business on a special 
record date for the payment of such interest to be fixed by Venezuela, notice whereof 
shall be given to registered holders of Securities of this series not less than 10 days prior 
to such special record date, or be paid at any time in any other lawful manner not 
inconsistent with the requirements of any securities exchange on which the Securities of 
this series may be listed, and upon such notice as may be required by such exchange. 

, ,...Principal of thls~Security shall be payable against surrender of this Security at the 
corporate trust office of the Fiscal Agent hereinafter referred to or at the offices of such 
other Paying Agents as Ve~e,Z,!-1~1,_~hall have appointed pursuant to the Fi.scaJ Agency 
Agreement. Payments of principal of this Security shall be made against surrender of this 
Sec-urity and payments of int_erest on this S~curity shall be made, in accordance with the 

.. - - - • - I _/ l -~ -......_ ., .,, . - - .... -
foregoing and subject to applicable laws and regulations, by check mailed on or before 
the due date for such payment to the person entitled thereto at such person's address 
appearing oiit he aforementioned register or, in the case of payments of principal, to such 
other address as the r~giste'red holder may specify upon such surrender; provided, 
however,_th~~ ~ny payme~ts §h~!l b~ .rn,ade, in ~h<; ~ase -~~ ~ registered holder of at. least 
U .S.$10,000;ooo aggregate princioal amount of Securities of such series, by transfer to an , .... ,. ' .. , \ :s::-,:,.~ V./ f ... , \I ' ,- r- ·- ..,.. ., -
account maintained by the pa~~w•th a bank located iifThe City of New,X ork if such 
I • , ,j .;: • I - , . / 4..;, • I • -· 

registered holder so elects by giving notice ,o the:f iscal Agent, not less than 15 days ( or 
suc_h fewer days as the Fiscal].gt;nt,may accept a;Jts discretion) prior to the date of the 

\ ~ • f / ,. 1_.,..-- ~ --.. , , I - -· -

payt)lents to be· obtained, of sucli election and of the accourit to which payments are to be 
,.:...;:- - ,:, ~ r ! , '' \1' , ~, -- /·, '/ '• -' -c---:---,<, •~ I , .. :::--~-:. ..... I 

~--.:J...:,_,.~ 2 ~~.! 

\o( ~w, l i lr;; 
~~-.?=!- . . = 4-t 

Registered Global Security (2) 
2034 Notes -. J '• • .., I 

-' ·-

Case 1:19-cv-09014-LLS   Document 1-4   Filed 09/27/19   Page 3 of 20



,• 

- ' , ·-.. , ; .. . 
- "'",' 

.. 
I • \ 

- - -.. :~ I ....... 
,-_.;::::_/ . 

--::: 
' -

: I _I 
I "I .,/ 

... __ 

• 
made. The Issuer covenants that until this Security has been delivered to the Fiscal Agent 
for cancellation, or monies sufficient to pay the principal of and interest on this Security 
have been made available for payment and either paid or returned to the Issuer as 
provided herein, it will at all times maintain offices or agencies in The City of New York 
and in Europe (which, if and so long as the Securities are listed on the Luxembourg Stock 
Exchange and such Exchange shall so require, shall include an office or agency in 
Luxembourg) for the payment of the principal of and interest on the Securities as herein 
provided. 

Reference is hereby made to the further provisions of this Security set forth on the 
reverse hereof, which further provisions shall for all p~ 6'ses have the same effect as if 
set forth at this place. \ 

A 
Unless the certificate of authenticat~~ eon,has been executed by the Fiscal 

Agent by manual signature, this Security sf~Gt'.-be valid or obligatory for any purpose. 

.,. 

~:; 4 

· ·:~ -·, 

,· 
\ 

' ... --< - .~-- _ _.. / , ..... , 

~ -~, l.1 :=, 
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'·. ,--,\ 

\. 

·'· 

,. 
;: 

. .,. 
\ .. •< ........ _ 

, ....... ~ 

3 

"i 

-.. 
' -----~--..... _ '.]'2 ~ -----

Registered Global Security (2) 
2034 Notes 

----· 
--

.... 

.. 

Case 1:19-cv-09014-LLS   Document 1-4   Filed 09/27/19   Page 4 of 20



.• 

---- .... 

--· ,.~~ 

IN \VITNESS WHEREOF, the Issuer has caused this instrument to be duly 
executed. 

Dated: January 14, 2004 
BO LIV ARIAN REPUBLIC OF 
VENEZ • LA 

CERTIFICATE OF AUTHENTICATION 

This is one of the Securities of the series designated therein referred to in the 
within-mentioned Fiscal Agency Agreement. 

---=-... 

' . 
. . : 

..- ---

.. _ ....... _ .. .,:-~'· 

\
\ ... ,, -

JPMORGAN CHASE BANK 

4 

as Fiscal Agent "', 

./' ---, .. 
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TERMS AND CONDITIONS OF THE SECURITIES 

This Security is one of a duly authorized issue of9.375% U.S. Dollar­
Denominated Global Bonds due 2034 of the Issuer (herein called the "Securities"), issued 
in accordance with a Fiscal Agency Agreement, dated as of August 6, 1998 (such 
instrument, as amended, is herein called the "Fiscal Agency Agreement"), among the 
Issuer, Banco Central de Venezuela, as official financial agent of the Bolivarian Republic 
of Venezuela, and JPMorgan Chase Bank (fonnerly named The Chase Manhattan Bank), 
as fiscal agent (herein called the "Fiscal Agent", which tenn includes any successor fiscal 
agent under the Fiscal Agency Agreement), copies of which Fiscal Agency Agreement 
are on file and available for inspection at the corporate trust office of the Fiscal Agent in 
The City of New York and, if and so long as the Securities are listed on the Luxembourg 
Stock Exchange and such Exchange shall so require, at the office of the Paying Agent 
hereinafter named in Luxembourg. This Security is limited in aggregate principal amount 
to U.S.$1,000,000,000 or its equivalent in another currency or composite currency 
outstanding at any one time (which amount~ mvoeJncreased at the option of the Issuer if 
in the future it detennines that it may wish to acfctitional Securities of this series). 
The Securities are Collective Action Secur~,. apitalized tenns not otherwise defined 
herein shall have the meanings assigned J.O thgn in the Fiscal Agency Agreement. 

The Securities are the direct, tefi~and unconditional obligations of Venezuela. 
The Securities will rankpari passu, ,~out any preference among themselves. The 
payment obligations of Venezuela undel' the Securities will at all times rank at least 
equally with all other unsecured and unsubordinated payment obligations of Venezuela 
relating to External Public Debt of Venezuela. Venezuela hereby pledges its full faith 
and credit for the due and punctual payment of all amounts due in respect of the 
Securities. 

1. So long as any Security remains outstanding, if any Lien on Oil or 
Accounts Receivable (other than a Pennitted Lien) is created after the date hereof by 
Venezuela, Banco Central or any Governmental Agency to secure External Public Debt, 
Venezuela will cause such Lien to equally and ratably secure the obligations of 
Venezuela under tliis Secuiity.~For the purposes of the foregoing, the following terms 
have the following meanings: 

i -
1::- - "Accounts Receivable" means accounts payable to Venezuela, Banco 

, :-,,f e_!1~a_l or any Governmental Agency in respect of the sale, lease or other 
· .:--provision of Oil, whether or not yet earned by per(onnance or scheduled to be 

documented in the future pursuant to a contract in existence on the relevant date. 
/~0~... ~ . -
' .,.---.., "Bond Currencies" means U.S. clollars,.Euros, Deutsche marks, Pounds 

sterling, French francs, Italian lire and Swiss francs. 

"Debt" means, with respect to any Person, the following (whether 
... ;- .·:.... ·outstanding on the date hereof or at any time thereafter): (a) all indebtedness of 
\ ,;.- ' . , ... -. . . . •, -

, ....... --....-f 
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such Person for borrowed money, or for the deferred purchase price of property or 
services if and to the extent that the obligation to pay such purchase price is 
evidenced by an instrument; (b) all reimbursement obligations of such Person 
under or in respect of letters of credit or banker's acceptances; ( c) all obligations 
of such Person to repay deposits with or advances to such Person; (d) all 
obligations of such Person (other than those specified in clauses (a) and 
(b) above) evidenced by bonds, debentures, notes or other similar instruments; 
and (e) all direct or indirect guarantees, endorsements and similar obligations of 
such Person in respect of, and all obligations ( contingent or otherwise) of such 
Person to purchase or otherwise acquire, or otherwise to assure a creditor against 
loss in respect of, indebtedness or obligations of any other Person specified in 
clause (a), (b), (c) or (d) above. 

"Export" means any sale of Oil by any Person, including any sales to 
Persons owned or controlled, directly or indirectly, by any such seller, (i) in 
connection with which such Oil is transp~ed from Venezuela or from storage 
facilities for Oil held for Export b~any ucb Person outside of Venezuela and 
(ii) which has not been preceded b _ ale~f such Oil which constitutes an 
Export hereunder. 

"External Debt" ~ \ny ~bt which is denominated or payable, or 
which at the option of th~-~oer thereof may be payable, in a currency other than 
Bolivares. ' 

"External Public Debt" means, at any time, the External Debt of the public 
sector entities referred to in Title I of the Organic Law of the Financial 
Administration of the Public Sector of the Bolivarian Republic of Venezuela, as 
in effect on the date hereof, including principal, interest and other amounts 
payable in Bolivares in connection therewith. 

"Governmental Agency" means each agency, department, ministry, 
authority, statutory corporation or other statutory body or juridical entity of 
Venezuela or any political subdivision thereof or therein, now existing or 
hereafter created, and any bank, corporation or other legal entity 51 % or more of 
the capital or voting stock or other ownership interest of which is now or hereafter 
owned or controlled, directly or indirectly, by Venezuela, but excluding Banco 
Central. 

.'(".;.,----.-:,; "Lien" means any lien, pledge, mortgage, security interest, deed of trust, 
·<charge or other encumbrance on or with respect to, or any preferential 

arrangement which has the practical effect of constituting a security interest with 
£ i§Pt~-: !o the payment of any ~bligation with or from the proceed~_of, any asset or 

,?.~>'-'revenues of any kind. . _,,, . . -

//,;er--:-- ·. . -....;J§_::,- • -;. ' -~:-~-
: ·; :?:' · ' · "1990 Financing Plan" means the Republic of Venezuela 1990 Financing 
·,.,:·, -~-. :...~Ian dated June 25, 1990, distributed to the international banking community. 
\(.,\::,,=-:::,. - -' ,:;.., : ":"--- ... ,:'' •./"' .. -
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"Oil" means hydrocarbons, their products and derivatives, in each case 

produced in Venezuela, provided, however, that "Oil" shall not include 
Orimulsion®, products from Orimulsion®, natural gas, coal and petrochemicals. 

"Operating Reserves" means, at any time, the value (determined in 
accordance with the second sentence of this definition) of all of the following 
assets owned by Banco Central at such time to the extent denominated in units of 
exchange other than the lawful currency of Venezuela (excluding from such 
assets any assets which are subject to a Lien): (a) currencies other than the lawful 
currency of Venezuela (excluding Special Drawing Rights in the International 
Monetary Fund (the "IMF") and all funds received from the IMF); (b) deposits 
and credit balances with commercial financial lending institutions, central banks 
of non-Venezuelan governments or multilateral lending institutions which are 
payable in any of the Bond Currencies or currencies that are readily convertible 
into any of the Bond Currencies; and ( c) marketable bonds, notes, certificates of 
deposit and other obligations issued by commercial financial institutions, non­
Venezuelan governments or multilateral lending institutions which are payable in 
any of the Bond Currencies or currencies that are readily convertible into any of 
the Bond Currencies. For the purposes of this definition: (i) the value of an 
amount of any currency other than the lawful currency of Venezuela at any time is 
the equivalent in U.S. dollars of such amount at such time determined in 
accordance with the consistently applied accounting practices of Banco Central; 
(ii) the value of a deposit or credit balance referred to in clause (b) above at any 
time is the equivalent in U.S. dollars of the face amount of such deposit or credit 
balance at such time determined in accordance with the consistently applied 
accounting practices of Banco Central; and (iii) the value of a bond, note, 
certificate of deposit or other obligatioi~q_:ed to in clause (c) above at any time 
is the equivalent in U.S. dollars of the market value of such obligation at such 
time determined in accordance wit~tne)co sistently applied accounting practices 
of Banco Central. C- 0 

'0 
_ "Orimulsion®" mean@uid fuel consisting of (i) a natural bitumen of 

, -:7=.l Q0 API, (ii) water, and (iii) a imrfactant which is added to stabilize the bitumen 
- in the water emulsion. 

"Permitted Lien" means a Lien on Oil or Accounts Receivable, if at the 
time of creation of such Lien (the "New Lien"): 

' --- - --~· _,~ (i) Operating Reserves are greater than the sum of (a) two 
months of imports into Venezuela of goods and services (including 
interest payments with respect to External Public Debt) and (b) two 

-:":~':-_months of principal payments with respect to all of the bonds issued to 
/~·:? , implement the 19~0,Financing Plan and any other Extern!ll Pu?lic Debt 

held by commercial lending institutions (measured in each c ase on the 
basis of imports and interest and principal payments during the preceding 
six months) {the availability of sufficient Operating Reserves to be 
certified by Banco Central); 

7 Registered Global Security (2) 
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• 
(ii) the aggregate principal amount of all External Public Debt 

secured by Liens on Oil or Accounts Receivable (including the External 
Public Debt to be secured by the New Lien and other External Public Debt 
to be simultaneously secured by Liens on Oil or Accounts Receivable) 
paid, due or scheduled to fall due in the current calendar year, and the 
aggregate outstanding principal amount of all such External Public Debt 
scheduled to fall due in each subsequent calendar year, is in each such 
year less than an amount equivalent to 17.5% of the aggregate revenues 
from the Export of Oil during the 12-month period preceding the creation 
of the New Lien (the amount of such External Public Debt to be certified 
by Banco Central and the amount of such revenues to be certified by 
Venezuela); and 

(iii) the aggregate outstanding principal amount of all External 
Public Debt secured by Liens on Oil or Accounts Receivable (including 
the External Public Debt to be secured by the New Lien and other External 
Debt to be simultaneously secured by Liens on Oil or Accounts 
Receivable) is less than an amount equivalent to 55% of the aggregate 
revenues from the Export of Oil d~ng the 12-month period preceding the 
creation of the New Lien (the .arifl:mnt of such External Public Debt to be 
certified by Banco Centralranath!; am'bunt of such revenues to be certified 
by Venezuela); ~ 0 

provided, that no New uWi11 constitute a Permitted Lien if such New Lien is 
created while there is a default in the payment of principal of or interest on the 
Securities or on any bonds issued to implement the 1990 Financing Plan, unless 
the proceeds of the financing secured by such New Lien are used to make or 
secure on a ratable basis interest and principal payments due with respect to the 
Securities: provided, further that, notwithstanding the foregoing, a New Lien will 
constitute a Permitted Lien if (a) such New Lien arises pursuant to an order of 
attachment, distraint or similar legal process arising in connection with court 
proceedings so long as the execution or enforcement thereof is effectively stayed 

- ~d the claims secured thereby are being contested in good faith by appropriate 
' "proceedings, provided that such New Lien is released or discharged within one 

year of its imposition, or (b) such New Lien arises by operation of law ( and not 
pursuant to any agreement) and has not been foreclosed or otherwise enforced 
_against the Oil or Accounts Receivable to which such New Lien applies. 

"Person" means any individual, corporation, partnership, association, joint 
stock company, joint venture, trust, unincorporated organization or any other 
entity, or a sovereign state or government or any agency or political subdivision 

, . thereof . .,. ., . ,._.,. 

:: . 2. The Securitie~ are issuable in fully registered form, without-coupons. 
Securities are issuable in the authorized denomination of U.S.$2,000 and integral 
multiples of U .S.$1,000 in excess thereof . 

... . --
~ 

-.. 
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3. The Issuer shall maintain in The City of New York, an office or agency 
where Securities may be surrendered for registration or transfer or exchange. The Issuer 
has initially appointed the corporate trust office of the Fiscal Agent as its agent in The 
City of New York for such purpose and has agreed to cause to be kept at such office a 
register in which, subject to such reasonable regulations as it may prescribe, the Issuer 
will provide for the registration of Securities and registration of transfers of Securities. In 
addition, Venezuela has appointed the main offices of J.P. Morgan Bank Luxembourg, 
S.A. in Luxembourg as an additional agent (the "Transfer Agent") where Securities may 
be surrendered for registration of transfer or exchange. Venezuela reserves the right to 
vary or terminate the appointment of the Fiscal Agent as security registrar or of the 
Transfer Agent or to appoint additional or other regi~_rars or Transfer Agents or to 
approve any change in the office through which~n security registrar or any Transfer 
Agent acts. provided that there will at all times . ec~ty registrar in The City of New 
York, and a Transfer Agent in a European cief. · 

( ' 

The transfer of a Security is re~~ble on the aforementioned register upon 
surrender of such Security at the corpo~ trust office of the Fiscal Agent or any Transfer 
Agent duly endorsed by, or accompanied-by a written instrument of transfer in form 
satisfactory to the Issuer and the Fiscal Agent duly executed by, the registered holder 
thereof or his attorney duly authorized in writing. Upon such surrender of this Security 
for registration of transfer, the Issuer shall execute, and the Fiscal Agent shall 
authenticate and deliver, in the name of the designated transferee or transferees, one or 
more new Securities, dated the date of authentication thereof, of any authorized 
denominations and of a like aggregate principal amount. 

At the option of the registered holder upon request confirmed in writing, 
Securities may be exchanged for Securities of any authorized denominations and of a like 
tenor, form and aggregate principal amount upon surrender of the Securities to be 
exchanged at the office of any Transfer Agent or at the corporate trust office of the Fiscal 
Agent. Whenever any Securities are so surrendered for exchange, the Issuer shall 
execute, and the Fiscal Agent shall authenticate and deliver, the Securities which the 
registered holder making the exchange is entitled to receive. Any registration of transfer 
or exchange will be effected upon the Transfer Agent or the Fiscal Agent, as the case 
may be, beirig'satisfied with the documents of title and identity of the person making the 
request and subject to such reasonable regulations as the Issuer may from time to time 
agree with the Transfer Agent and the Fiscal Agent. 

-- ~ 

All Securities issued upon any registration of transfer or exchange of Securities 
shall be the valid obligations of Venezuela, evidencing the same debt, and entitled to the 
same benefits, as the Securities surrendered upon such registration of transfer or 
excha~g~ ~o service,c.harge shall be rpade for any ~gi_stration of tra~_sfer or e~change, 
but Venezuela may require payment of a sum sufficient to cover any tax or other ,. 
governmental charge payable in connection therewith. 

- - , ~" ' - -

. . . 
Prior to due presentment of this Security for registration of transfer, the Issuer, the 

Fiscal Agent and any agent of the Issuer or the Fiscal Agent may treat the person in 
whose name thi_s Security is registered as the owner hereof for all purposes, whether or 

· ..... ·.·~..:.~-­
-.;____} '.::. ---

,_ 
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not this Security be overdue, and neither the Issuer nor the Fiscal Agent nor any such 
agent shall be affected by notice to the contrary. 

4. (a) The Issuer shall pay to the Fiscal Agent such amounts sufficient 

' -

(with any amounts then held by the Fiscal Agent and available for the purpose) to pay the 
interest on, and the principal of, the Securities due and payable. The Fiscal Agent shall 
apply the amounts so paid to it to the payment of such interest and principal in 
accordance with the tenns of the Securities. Any monies paid by the Issuer to the Fiscal 
Agent for the payment of the principal of, or interest on, any Securities and remaining 
unclaimed at the end of two years after such principal or interest shall have become due 
and payable (whether at maturity or otherwise) shall then be repaid to the Issuer, and 
upon such repayment all liability of the Fiscal Agent with respect thereto shall cease, 
without, however, limiting in any way any obligation the Issuer may have to pay the 
principal of and interest on this Security as the same shall become due. 

(b) In any case where the due date for the payment of the principal of or 
interest on any Security shall be at any place of payment a day on which banking 
institutions are authorized or obligated by law to close, then payment of principal or 
interest need not be made on such date at sucltplace but may be made on the next 
succeeding day at such place which is not a ~ on,which banking institutions are 
authorized or obligated by law to close, o/ifirifie same force and effect as if made on the 
date for such payment, and no interest snail accrue for the period after such date. 

( 
5. (a) Any and all .lr1YH1ents by Venezuela pursuant to the Securities or in 

respect thereof shall be made free ah,g_~Jear of and without deduction for any present or 
future taxes, levies, imposts, deductions, charges or withholdings, and all interest, 
penalties or other liabilities with respect thereto, imposed or levied at any time, excluding 
(i) in the case of each holder, taxes imposed on or measured by its income or capital by 
the jurisdiction ( or any political subdivision or taxing authority of such jurisdiction or any 
organization or federation of which such jurisdiction is at any time a member) under the 
laws oCwhich such holder is organized, (ii) in the case of each holder, taxes imposed on 
or measured by its income or capital by the jurisdiction ( or any political subdivision or 
taxing authority of such jurisdiction or any organization or federation of which such 
jurisdiction is at any time a member) in which the principal place of business or residence 
(as the case may be) of such holder is located, including, w·ithout limitation, any 
jurisdiction in which such holder is, through an office or fixed place of business, deemed 
to be doing business or maintaining a pennanent establishment under any income tax -· 
treaty, ind (iii) ~11 other taxes imposed by any jurisdiction (or any political subdivision or 
taxing authority of such jurisdiction or any organization or federation of which such 
jurisdiction is at any time a member) outside of Venezuela except such taxes which arise 
as a result of action taksn by Venezuelj (all such non-E_xcluded truf_~s, ,levies, imp~sts, 
deduct~Jiarges, withholdings andJiabilities b"efn'g fierein called "Taxes"). I(' 

., y --::-Zr- \ \, - • ' ' - •• 
Venezuela shall .be required by law to deduct any Taxes from or in respect of any sum 
payable under the Securities or ·in respect thereof to any holder, (a) Venezuela shall pay 
such additional amounts ("Additional Amounts") as may be necessary so that after 
m~ing all required deduction~_for Taxes (including deductions applicabl~ to Additional 
A~o~ts payable under this Section 5(a)) such ~older receives an amount equal _!o the 

10 
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sum it would have received had no such deductions been made, (b) Venezuela will make 

such deductions and (c) Venezuela will pay the full amount deducted to the relevant 

taxing authority or other authority in accordance with applicable law. 

(b) Except as otherwise provided herein, Venezuela will pay (i) all stamp or 

other documentary taxes or duties, if any, which may be imposed by Venezuela or the 

United States of America or any state or political subdivision thereof or taxing authority 

therein with respect to the original issue of the Securities or the exchange of interests in 

global Securities for definitive Securities and (ii) all other excise or property taxes, 

charges or similar levies which arise in any jurisdiction from any payment made 

hereunder or from the execution or delivery of, or otherwise with respect to, the 

Securities, the Fiscal Agency Agreement, the Banco Central Undertaking or any other 

document or instrument referred to herein or in the Fiscal Agency Agreement, excluding 

(in the case of the preceding cJause (ii)) any such taxes imposed by any jurisdiction (or 

any political subdivision or taxing authority of such jurisdiction or any organization or 

federation of which such jurisdiction is at any time a member) outside of Venezuela 

except those resulting from, or required to be paid in connection with, the enforcement of 

the Securities, the Fiscal Agency Agreement, the Banco Central Undertaking or any such 

other document or instrument following the occurrence of an Event of Default (all such 

non-excluded taxes, charges or levie~crilieffm,~sek (i) and (ii) above being herein 

called "Other Taxes"). ~-? ''---' U J 
(c) Venezuela will reimburse each holder for the full amount of Taxes or 

Other Taxes (including without limitation, any Taxes or Other Taxes imposed on 

amounts payable under this Section 5) paid by such holder or any liabilities (including 

penalties, interest and expenses) arising therefrom or with respect thereto, whether or not 

such Taxes or Other Taxes were correctly or legally asserted. Each holder which wishes 

to claim reimbursement under this Section 5 for any such Taxes, Other Taxes or 

liabilities arising therefrom or with respect thereto will notify Venezuela (through the 

Fiscal Agent) of its intention to pay the same as promptly as practicable and, if possible, 

prior to the date of such payment (such notice to describe such Taxes, Other Truces or 

liabilities in reasonable detail). Such reimbursement shall be made within 30 days from 

:- the datesuch holder makes demand therefor. -

(d) Within 30 days after the date of any payment of Taxes (but in no event 

later than the date 45 days after the date such Taxes become due), Venezuela will furnish 

t<?._ tqe E is~I Agept the original ( or a certified_ copy) of a receipt evidencing payment 

thereof. -
_..,...~,. 

"-( e )'"-- ,, Without prejudice to the survival of any other obligation of Venezuela 

hereun~-~he obligatiQ_ns ofVenezueh_1 under this~on 5 shall _§urvive the paYE1ent of 

the Secunties. · • · · • 

r ~ t \.• \ \. ..... ..... .... . 
f'I;:, -,, \p;:,.- .. ,< ,,/ /:.:,.,, ,, \l-.':::.... _.,,_ ~; 
, · ~;. i {f) -. Whenever in. die Securities there is mentioned, in any co~;·the 

..... 

payment of the principal of or interest on, or in respect of, a Security, such mention shall 

be deemed to include mention of the payment of Additional Amounts to the extent that, 

in:such context, Additional Amounts are, were or would be payable in respect thereof 
\ t:::--... -✓ '· • • -

., r'....__,...~ 
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pursuant to the provisions of this Section 5, and express mention of the payment of 
Additional Amounts (if applicable) in any provisions hereof shall not be construed as 
excluding Additional Amounts in those provisions hereof where such express mention is 
not made. 

(g) Except as specifically provided in this Security, the Issuer shall not be 
required to make any payment with respect to any tax, assessment or other governmental 
charge imposed by any government or any political subdivision or taxing authority 
thereof or therein. 

6. The Securities are not redeemable prior to maturity and are not entitled to 
the benefit of any sinking fund. 

7. If any of the following events (each an "Event of Default") shall occur and 
be continuing with respect to Securities: 

(a) Venezuela shall fail to pay the principal amount of any Security 
when due and such failure continues for a period of 30 days; or 

(b) Venezuela shall fail to pay interest or other amounts due on any 
Security when due and such failure continues for a period of 30 days; or 

(c) Venezuela shall fail to duly perform or observe any term or 
obligation contained in the Securitie~ the Fiscal Agency Agreement (other than 
those specified in clause (a) or (b) al~_ve~d such failure shall continue 
unremedied for 90 days after writt~ice thereof shall have been given to 
Venezuela at the specified officeµthe Fiscal Agent by any holder; or 

( d) Banco Central ~f: il to duly perform or observe any of its 
obligations contained in the dim~o Central Undertaking to remit (as and to the 
extent provided therein) O.S~llars in the amount of each payment of principal 
of, and interest on, the Securities upon payment by Venezuela to Banco Central of 
the_necessary Bolivar amount to make such payments, as provided in the Banco 
Central Undertaking, or on the occurrence and continuation of such a failure, 

1 
',.z· ·- Banco Central shall m~~e ;my withdrawal of any amounts held on, deposit with 

(

1• • . ..; any holder or the Fiscal Agent that has notified Banco Central of its intention to 
· ·· set-off from such amounts any amounts owed to such holder or the Fiscal Agent, 

,~ ~ -;~nd any such failure shall continue unremedied for 30 days after written notice 
. ....... ...... ; 

thereof shall have been given to Banco Central and Venezuela by the Fiscal Agent 
, or any holder at the office of the Fiscal Agent; or 

,-::,, (e) Banco Central shall fail to duly perform or observe any term or /y: fibligation contained in the Banco Central Undertaking or the Fiscal Agency 
1~-- Agreeriieht on its part.to_ be performed or observed c other thari thos~ specified in 
I -~ clause (d) above) arui su~h failure shall continue unremedied for 90-:..days after 

written notice thereof shall have been given to Venezuela and Banco Central at 
·. ~tlw specif}ed office of the Fiscal Agent by any holder; or 

\ ', .... ,.:,,.- • ... .,,, + 

-(~~'1/ • 
~~ 

~ /, ~. ~, 

12 --- ' 

·. ' 
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(f) as a result of any default or event of default contained in any 
agreement or instrument related to any Public Issue of External Debt (other than 
the Securities) of Venezuela, Banco Central or any Governmental Agency 
guaranteed by Venezuela, any party to such agreement or instrument accelerates 
or declares to be due and payable any such Public Issue of External Debt prior to 
the stated maturity thereof; or 

(g) Venezuela or Banco Central fails generally to pay or perform its 
obligations under Public Issues of External Debt as they become due, or a 
moratorium on the payment or perfonnance of such obligations shall be declared 
by Venezuela or Banco Central; or 

(h) there shall have been entered against Venezuela or Banco Central a 
final judgment, decree or order by a court of competent jurisdiction from which 
no appeal may be or is taken, for the payment of money in excess of 
U.S.$100,000,000 and 30 days shall have passed since the entry of any such order 
without it having been satisfied or stay~i-~r 

(i) Venezuela shall cea,s~ ~ member of the IMF or ceases to be 
eligible to use the general resources of the IMF; or 

r ~) 

(j) the validity offti~-S~~urities, the Fiscal Agency Agreement or the 
Banco Central Undertaking ~ ~be contested by Venezuela, Banco Central or 
any legislative, executive or judicial body or official of Venezuela authorized in 
each case by law to do so, or Venezuela or Banco Central shall deny any of its 
obligations thereunder to any of the holders (whether by a general suspension of 
payments or a moratorium on the payment of debt or otherwise), or any 
constitutional provision, treaty, convention, law, regulation, official communique, 
decree, ordinance or policy of Venezuela, or any final decision by any court in 
Venezuela having jurisdiction, shall purport to render any provision of the 
Securities, the Fiscal Agency Agreement or the Banco Central Undertaking 
rnvalid or unenforceable or shall purport to prevent or delay the performance or 
observance by Venezuela or Banco Central of any of their respective obligations 
thereu~der to any of the holders; or 

' - -
(k) any constitutional provision, treaty, convention, law, regulation, 

ordinance, decree, co11_sent, approval, license or other authority necessary to 
enable Venezuela or Banco Central to make or perform its obligations under the 

,; _S_ec!!fities, the Fiscal Agency Agreement or the Banco Central Undertaking (as 
the case may be), or for the validity or enforceability thereof, shall expire, be 
withheld, revoked, terminated or otherwise cease to remain in full force and 

~ effe~t} _?r shall be 11_1o~ified i~!1 manner WI1!1?li.~~versely aff7cts, or may ._ 
/.x~ nal?_ly be expected to affect adversely, any ngh!s or claims of any of the ;(-

; _ _ . 
.. .,, ~--: .. -,' 

""'" "~ ' .... ,. __ 
,, , holders; ·· 

I c-' 

~.J,~ ~old~!:_~ of 25% or more in aggregate outstanding principal amou1_1J-?f-Jh~, Securities_ 
may, by written demand to Venezuela at the office of the Fiscal Agent,'declare the 

/ ' :·, 

13 
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Securities immediately due and payable, whereupon the entire unpaid principal amount of 
the Securities, all interest accrued and unpaid thereon and all other amounts payable in 
respect of the Securities shall become and be forthwith due and payable, without the 
holder's presentation, demand, protest or further notice of any kind, all of which are 
hereby expressly waived by Venezuela. Upon such declaration, the Fiscal Agent shall 
give notice thereof in the manner provided in the Fiscal Agency Agreement to Venezuela 
(by facsimile, with transmission confirmed) and to the holders of the Securities in 
accordance herewith. After any such declaration, if all amounts then due with respect to 
the Securities are paid ( other than amounts due solely because of such declaration) and all 
other defaults with respect to the Securities are cured, such declaration may be annulled 
and rescinded by holders of more than 50% in aggregate outstanding principal amount of 
the Securities (or such other percentage required at a meeting of holders in accordance 
with Section 9) by written notice thereof to Venezuela at the specified office of the Fiscal 
Agent. 

lfan Event of Default described in Section 7(a) or (b) hereof shall have occurred 
and be continuing, Venezuela agrees to pay within 30 days after receipt of a demand 
therefor all reasonable and documented out-of-pocket expenses of the holders (including, 
without limitation, all reasonable counsel fees and court costs, stamp taxes, duties and 
fees) incurred in connection with any reasonable investigation of any such Event of 
Default or the enforcement of the Securities. 

For purposes hereof, the term "PublicJssue of External Debt" shall mean any 
External Debt issued in a public offering o~ ~iva~ placement of securities or other 
instruments of a type offered in capital ma~ including, without limitation, any bonds, 
floating rate notes, commercial paper, ceitificates of deposit, debentures or other 
evidence of indebtedness. ( .,) 

_) 
8. If any mutilated Sedifri~ is surrendered to the Fiscal Agent, the Issuer 

shall execute, and the Fiscal Agent~! authenticate and deliver in exchange therefor, a 
new Security of like tenor and principal amount, bearing a number not 
contemporaneously outstanding. 

✓-- • 

., -<- ✓, If there be delivered to the Issuer and the Fiscal Agent (i) evidence to their 
satisfaction of the destruction, loss' or theft of any Security and (ii) such security or 
indemnity as may be required by them to save each of them and any agent of each of 
them harmless, then, in the absence of notice to the Issuer or the Fiscal Agent that such 
Security has been acquired by a bona fide purchaser, the Issuer shall execute, and upon 
its r~quest the Fiscal Agent shall authenticate and de!Jver_in lieu of any such destroyed, 
lost oi- stolen Security a new Security of like tenor and principal amount and bearing a 
number not contemporaneously outstanding. 
~ : & • ... --

,@~~ the issua~~e of any new Security uncfe;ihis S~ction s: the Issuer may 
r~q6ire the payi{ient of a sum sufficient to cover any stamp or other tax£!' ot~er 
governmental charge that may be imposed in relation thereto and any other expenses 
(iucluding the fees and the expenses of the Fiscal Agent) connected therewith. 
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Every new Security issued pursuant to this Section 8 in lieu of any destroyed, lost 
or stolen Security, shall constitute an original additional contractual obligation of the 
Issuer, whether or not the destroyed, lost or stolen Security shall be at any time 
enforceable by anyone. 

The provisions of this Section 8 are exclusive and shall preclude (to the extent 
lawful) all other rights and remedies with respect to the replacement or payment of 
mutilated, destroyed, lost or stolen Securities. 

9. At any meeting of holders of the Securities duly called and held as 
specified in subsection (i) of Section l l(e) of the Fiscal Agency Agreement, upon the 
affirmative vote, in person or by proxy thereunto duly authorized in writing, of the 
holders of not less than 66 2/3% in aggregate principal amount of the Securities then 
Outstanding represented at such meeting, or (b) with the written consent of the owners of 
not less than 66 2/3% in aggregate principal amount of the Securities then Outstanding, 
the Republic and the Fiscal Agent (and, in the case of the Banco Central Undertaking, 
with the agreement of Banco Central) upon agreement between themselves, may modify, 
amend or supplement the terms of the Securit-les or, insofar as respects the Securities, the 
Fiscal Agency Agreement or the Banco C~n 1 UI\,dertaking, in any way, and the holders 
of the Securities may make, take or give a _ uest, demand, authorization, direction, 
notice, consent, waiver or other action p vided hereby or by the Fiscal Agency 
Agreement, the Banco Central Undertaking,-given or taken by the holders of the 
Securities; provided, however, that ~ 1sucl1 action may, without the consent or 
affirmative vote, in person or by pr~ <ihereunto duly authorized in writing, of the 
holders of not less than 85% in aggregate principal amount of the Securities then 
Outstanding, (A) change the due date for the payment of the principal of or any 
installment of interest on any Security, (B) reduce the principal amount of any Security, 
the portion of such principal amount that is payable upon acceleration of the maturity of 
such Security, the interest rate thereon, (C) change the coin or currency in which or the 
required_p~a~e or places at which payment with respect to interest or principal in respect 
of the Securities is payable, (D) reduce the proportion of the principal amount of the 
Securities the vote or consent of the holders of which is necessary to modify, amend or 
supplegi~!lt Jqe Fiscal Agency Agreement, the Banco _fentral Undertaking or the terms 
and cdnditions'gereof or t~ make, take or give any· request, demand, authorization, 
direction, notice, consent, waiver-or other action provided hereby, in the Fiscal Agency 
Agreement or in the Banco Central Undertaking to be made, taken or given, (E) change 
the obligation o,f the Republic to pay Additio~al Amounts pursuant to Section S(a) hereof, 
(F) amend the definition of "Outstanding" as set forth in Section l l(e)(iv) of the Fiscal 
Agericy,~gr~ement with respect to the Securities, (G) change the governing law 
provisions-of the Securities, (H) change the Republic's appointment of an agent for the 
service of process or the Republic's agreement no! to claim and to waive irrevocably any 
immiinity~r(respect of any Related Proceeding, each as set forth in Section 14 of.the 
f:i~y¥ bge~Y')greemenfan~j!_! $ition 14 hei{of, (I) e~cept as ccinte.mplat~.djn clause .:.· 
(C) c>'f the immediately following sentence, change the ranking of the Secunties as set 
forth in the terms hereof, or (J) in connection with an offer to acquire all or any portion of 
the Securities where the consideration consists of either cash, new securities to be issued 

,•·\·--:-r-p· ' -., ..... V>--~ _.... -:.. 
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by the Republic or any of its political subdivisions or instrumentalities, or any 

combination of the foregoing, amend any Event of Default (as defined herein). 

The Republic and the Fiscal Agent (and, in the case of the Banco Central 

Undertaking, with the agreement of Banco Central) may, upon agreement between 

themselves, without the vote or consent of any holder of the Securities, may modify, 

amend or supplement the Fiscal Agency Agreement, the Banco Central Undertaking or 

the terms of the Securities for the purpose of (A) adding to the covenants of the Republic 

for the benefit of the holders of the Securities, (B) surrendering any right or power 

conferred upon the Republic, (C) securing the Securities pursuant to the requirements 

hereof or otherwise, (D) curing any ambiguity, or curing, correcting or supplementing 

any defective provision of the Fiscal Agency Agreement, the Banco Central Undertaking 

or the Securities or (E) amending the Fiscal Agency Agreement, the Banco Central 

Undertaking or the Securities in any manner that the Republic, Banco Central and the 

Fiscal Agent, as the case may be, may determine and that shall not adversely affect the 

interest of any holder of the Securities in any material respect. 

It shall not be necessary for the vote or co~ent of the holders of the Securities to 

approve the particular form of any proposed ~Of\ific~tion, amendment, supplement, 

request, demand, authorization, direction, pot~onsent, waiver or other action, but it 

shall be sufficient if such vote or cons~hall approve the substance thereof. 

I 0. No reference herei~ the Fiscal Agency Agreement and no provision of 

this Security or of the Fiscal Agency Agreement shall alter or impair the obligation of the 

Issuer, which is absolute and unconditional, to pay the principal of, and interest on, this 

Security at the times, place and rate, and in the coin or currency, herein prescribed. 

11 . The Issuer agrees that, if a judgment or order given or made by any 

Specified Court or Other Court (as defined in Section 14 hereof) for the payment of any 

amount in respect of any Security is expressed in a currency (the "judgment currency") 

other th~an U.S. dollars (the "denomination currency"), the Issuer will pay any deficiency 

arising or resulting from any variation in rates of exchange between the date as of which 

the amount in the denomination currency is notionally converted into the amount in the 

judgment currency for the purposes of such judgment or order and the date of actual 

payment thereof. This obligation will constitute a separate and independent obligation 

from the other obligations under the Securities, will give rise to a separate and 

independent cause of action, will apply irrespective of any waiver or extension granted 

from time to time and will continue in full force and effect notwithstanding any judgment 

or order {or a liquidated sum or sums in respect of amounts due in respect of the relevant 

Security or under any such judgment or order. The tenn "rates of exchange" shall 

include any premiums and costs of exchange payable in connection with the purchase of 

or conversion into the denomination currency. 
/ ;r "'" ; ... ~ ....... ' . ...., 

,--,t 12. \THIS SECURITY SHALL BE GOVERNED BY, AND . ' 
INTERPRETED IN ACCORDANCE WITH, THE LAWS OF THE STATE OF 
NEW YORK WITHOUT REGARD TO PRINCIPLES OF CONFLICTS OF 
LAWS. , AUTHORIZATION AND EXECUTION OF THIS SECURITY BY THE 

~~.-{--.'~ 
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ISSUER, HOWEVER, SHALL BE GOVERNED BY THE LAWS OF THE 
BO LIV ARIAN REPUBLIC OF VENEZUELA. 

13. The Issuer hereby certifies and declares that all acts, conditions and things 
required to be done and perfonned and to have happened precedent to the creation and 
issuance of this Security, and to constitute this Security the same and valid obligation of 
Venezuela in accordance with its tenns, have been done and performed and have 
happened in due and strict compliance with the applicable laws of the Bolivarian 
Republic of Venezuela. 

14. (a) The Issuer agrees that any suit, action or proceeding against it or 
its properties, assets or revenues with respect to this Security (a "Related Proceeding") 
shall be brought exclusively in the Supreme Court of the State of New York, County of 
New York; in the United States District Court for the Southern District of New York; in 
the courts of England that sit in London; or in the courts of Venezuela that sit in Caracas, 
as the person bringing such Related Proceeding may elect in its sole discretion. provided 
that if none of the courts specified above located in the country in which such person has 
elected to bring such Related Proceeding is a court that has jurisdiction of the subject 
matter or is otherwise competent under applicable law to hear and determine such 
proceeding, such Related Proceeding may be brought in such other court located in such 
country as shall have jurisdiction of the subject m~tter or be otherwise competent under 
applicable law to hear and determine such Rela~d ~ceeding, or if such Related 
Proceeding seeks relief or a judgment that is ~ea6le only against any of its 
properties, assets or revenues that are subje«to the jurisdiction of any other court located 
in the countries listed above and is limited-to the value of such properties, assets or 
revenues, such Related Proceeding m~e.btought in any such court (all such courts 
described in this sentence being calle~in "Specified Courts"). The Issuer also agrees 
that any judgment obtained in any of the _Specified Courts arising out of any Related 
Proceeding may be enforced or executed in any Specified Court or any ocher court of 
competent jurisdiction whatsoever, and any judgment obtained in any such other court as 
a result of such enforcement or execution may be enforced or executed in any such other 
court of competent jurisdiction (all such courts other than Specified Courts being herein 
called "Other Courts"f by means of a suit on the judgment or in any other manner 
provided by law. The Issuer hereby irrevocably submits to the exclusive jurisdiction of 
each of the Specified Courts fo_r the purpose of any Related Proceeding and, solely for the 
purpose of enforcing or executing any judgment referred to in the preceding sentence (a 
.. Related Judgment"), of each Specified Court and each Other Court. The agreement 
made by the Issuer with respect to jurisdiction is made solely with respect to Related 
Proceedings and the enforcement or execution of Related Judgments and under no 
circumstances shall it be interpreted as a general agreement by the Issuer with respect to 
proceedings_ unrelated to this Security. 

/4~( ,, ;. . /.,'f • -.._ ,-• I 

·-;~' (b) The Issuer agrees that service of all writs, process and summonses in any 
Related Proceeding or any suit, action or proceeding to enforce or execute any Related 
Judgment brought against it in the State of New York may be made upon the Consul 
General of the Bolivarian Republic of Venezuela or, in his or her absence or incapacity, 
any official of the Consulate of Venezuela, presently located at 7 East 51st Street, New 
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York, New York 10022, U.S.A. (The "New York Process Agent"), and service of all •• 1 •. 

writs, process a~d summonsJS ip ~my Related Pr~ceeding or any suit, a;.ti.cm ... or \-:·· ·. , 
proceeding to enforce or execute any Related Judgment brought against it in EI)gland 
may be made upon the person in charge of consular. affairs at the Embassy of the 

Bolivarian Republic of Venezuela, presently located at One Cromwell Road, London 
SW7 2HW, England (the "London Process Agent" and, together with the New York 
Process~ Agent, the "Prqcess Agents"), and the Iss~~r ~ppoints each. Process Agent as its 

agent to receive such service of any and all such writs, process and summonses, and 

-. 

agrees that the failure of any of the Process Agents to give any noticeto~itof any such 
service of process shall not impair or affect the validity of such service or of any 
judgment based thereon. The Issuer agrees to maintain at all times an agent with offices 

in New York to act as its New York Process Agent, and an agent with offices in London 

to act as its London Process Agent as aforesaid ( each such agent to be appointed by a 
power of attorney hereto granted before a Venezuelan notary public and Venezuela 

hereby agrees and each such power of attorney shall provide that no power of attorney 
granted to a Process Agent may be revoked unless an alternative agent for service of 

process with an office in New York or London, a_s1\le c~e may be, shall be appointed). 

Nothing herein shall in any way be deemed to) idtit~e ability to serve any such writs, 
process or summ_onses in any other manneryennitted by applicable law. 

(c) The Issuer irrevocably cppsents to and waives any objection which it may 

now or hereafter have to the laying of vebu~ of any Related Proceeaing brought in any of 

the Specified Courts or to the laying of venue of any suit, action or proceeding brought 
solely for the purpose o.f enforcing or executing any Related Judgment in any of the 

Specified Courts or Other Courts, and further irrevocably waives, to the fullest extent it 

may effectivelf do so, the-defense of an inconvenient forum to the maintenance of any 

Related Proceeding or any such suit, action or proceeding in any such court. 

- ---- - ~ -
( d) To the extent that the Issuer or any of its revenues, assets or properties 

. ___ __.,.; _, 

-· 

__ .,..,,. 
= ,. ·--
"-' 

.,,. ---::- .... 
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i 
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shall b~ifled, with re~pect to any Related Proce~,!!lg ~t any time. brought against the _. ;--=---• _ ."· 
Issu'er obmy of its re~enu~s, assets or properties in ariy jurisdictio~ in which any 

Specified Court is locatec.t~".9r with r~spect to any suit, action or proceeding at ~Y time 
broughfsolelyJor the p~se,of enforcing or executing any Relatea Judgment in-any -: :-.:' 

j~di~nwhich aify'Spccified Court or Oth~rC<ni'rt iiJocated: ~() any immunity 1-~~. 
fr -../ · fr '7 n~ . . d\-" .-....__f~ ,.),' h ' '' fr \ .. hm •,-r _..._ _. · •.J - / "' ~ \ 

om suit;- om t e Juns 1cti.Q_n .<?_ any sue co~, om ·atta,c ent pnot!_o.~19ugment, /- ~.J - -

fro~ attachmen\ 'ip aid of execution of judgment,-.from e?Cecution of a judgment or from . _ , ·, • · . ; _· II 

any other legal Jr judicial process or remedy;hltd to the ext~~t that in any such 1 - . ;.:,~ 

jurisdiction there shall be attributed such an immunity, the.Issuer irrevocably agrees not '/ 

, , to claim-and irrevocably·.waives such immunity~the fullest extentpennitted by the laws ~ ..... 

' · of suclfJutiicliction (i~ci~~ing, witho\it'limitatio~,'t6e Foreign S~vereign Immunities Act 
~ of 1976_of the United States) and consents generally for the purposes of the State 

~~~1f , Im~ity'?Act&of 1978
1'of the.UrutecLKingdom. tothe]~pg of an~f~liefoi:--th·e ·issue off/:' 0 2 

- ,~~ 
;~~ an~~ocess i~~'onnectibrl~~~~lated pfcf&~ding ot~~elated )ualzfu~pf6Vided tl:-<,,, - .. • ~ l 

,·- 1/P' - ' \ I ,~" c:~ / , ' ',--- ... ' 'i \ , ~ii: .::·.:, ,, ',---, ' 
~ that ~uch agreement and waivers-insofar as it.relates to any jurisdiction m:herllian a . ~, . ~ . 

Jutisdictfon 'i~ Jhich a Specified Court is ltidtea:1 is given soiely for the purpose of I , _-tJ:-1 - • 1 ', : 
02, 
~ . 

' i\ ·- ., \I . 

I{, I l'f ::t; 

e~~B.ling ~e Fis.§al Agen~,:~..P~V~~ Agent:o~!DY"e~}?~S!9 enforez.~~xe~~t~ a ,;. .-.. . ; ... ; 
Related Judgm,ent. In add1t1on, to the extent that the Issuer1or any of.its revenues, assets - - /.. ,'/ 

,i::-....__,V/ /'I I\ "-.-f2-.......__,'j,~ / ..,/ \. ·i ___./,..,;7 
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or properties shall be entitled;iii-any jurisdiction, to any immunity from se'f .:off, banker's -~i:-; • , ' • 
~i~~-~~ a?y similar ri~ht or_ ~:med~~ and to the ext:nt that th~ie shall b,~~ed, in ait~~}t;~L _Jl~ ' 
~unsd1c,t1on, su~h an 1m~~ty,-=~e.Asuer hereby irr~voca~l~ agreeJ !19tto0cl~µi and \?.·\~:::-~~t,.:;.-~::-,...-
1rrevoca!Jly waives such·1mmumty to·the fullest ex.tent p~nn1tted by·the laws of such \~ ... c- · ~ v1/ 
jurisdiction with respect t~. any claim, suit, action, proceeding, right or remedy arising out -.... ~ ; · 
of or in connection with t~is Security. , ,... --~ .- --~ .. : ; . .., __ ... :. ..... /:~~~ .. :,. 

15. The Issuer may fro!]l time to time withoufthe consent of holders of the .--.:,· .. ··,r::::, 
Securities c~e~te and issue· fu~ tionds, ha~ang terms and conditions t~ me as those ~ r.,. • : _ ; • \ 
of the Secunt1es, or the same except for the amourtt of the first payment of interest and : . · · , : \ 

1 
issu~ price, which may. ~e ~ ~_ons~I id_~t~d and f~111_! i sin~e series with the~ S~curities; :2 J~ ~:,,,. •• -:;-;{i. Jo/ 
~rovtded tha~ such add~t1_onal Secun_t~es do n90~ for plitposes_ ~-! the U.S .. r~~eral .: ... ~:,~;;fy 
mcome taxation (regardless ofwhetlier any holders of such Secunt1es are subJect to U.S.'<~ 
federal tax law), original _jssue discount. (..:!) > ' · - -
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