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1 Introduction 

Banco Finantia, S.A. (hereinafter the "Bank"), has a branch in Spain - Banco Finantia, S.A, 

Sucursal en España (hereinafter the "Branch"), and holds a total or majority stake in several of 

its subsidiaries, all of which together are hereinafter referred to as the "Group" or "Banco 

Finantia Group"). 

The Bank adopts this Conflicts of Interest Policy (hereinafter the "Policy") in fulfilment of the 

provisions of the following legal and regulatory references: 

a Securities Code (CVM), 

b General Regime for Credit Institutions and Financial Companies ("RGICSF"), 

c "Guidelines on Internal Governance under Directive 2013/36/EU" ("EBA/GL/2021/05"), 

d considering the requirements applicable to the activity of financial intermediation contained in 

Directive 2014/65/EU of the European Parliament and of the Council of 15 May 2014 ("MIFID 

II") and Commission Delegated Regulation (EU) 2017/565 of 5 April 2016 ("MIFID 

Implementing Regulation"),  

e Bank of Portugal Notice no. 3/2020 of 15 June 2020,  

and in the particular case of the branch,  

f Law 31/2014, of 3 December, amending the Companies Act,  

g Recast text of the Securities Market Law ("LMV"),  

h CNMV Circular 1/2014,  

i Banco de España Circular 2/2016, of 2 February 2016, applicable to credit institutions on 

supervision and solvency,  

j Law 10/2014, of 26 June 2014, on the regulation, supervision and solvency of credit 

institutions.  

This Policy reflects the organisational structure and controls adopted by the Group, with a view 

to ensuring the identification, management and control of potential conflict of interest situations, 

and should be analysed as complementary to the other specific procedures instituted in this area 

by the Group.  

2 Scope of application 

This Policy is drawn up by Banco Finantia, as the Group's parent company, and is applicable to 

all the entities that make up the Group and, in accordance with the provisions of point 3.4 of the 

"Policy of the Compliance Function in the Banco Finantia Group", the Compliance Department is 

responsible for promoting the adoption of the guidelines established by this Policy among the 

subsidiaries and branch offices. 

This Policy establishes the measures to identify and avoid or manage any conflicts of interest 

between the Group's own companies, the members of the respective management and 

supervisory bodies, the managers and holders of functions considered essential in each of these 

entities and the other employees of the Banco Finantia Group, regardless of the nature of the 

relationship and the function they perform, and includes conflicts arising from the interests of any 

persons directly or indirectly related to them by a close relationship or through a control 

relationship, and their clients, or between the clients themselves, which may arise in connection 
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with the provision of any investment and ancillary services, or combinations of such services, 

including those caused by the acceptance of incentives from third parties or by the Group's own 

remuneration and other incentive structures. 

For the purposes of this Policy, in particular the provisions of point 7.1.8, "Relevant Persons" are 

considered: 

a The members of the management and supervisory bodies;  

b Employees assigned to the financial intermediation activity or to operational functions that are 
fundamental to the exercise of the financial intermediation activity; e, 

c Employees who have frequent or habitual access to inside information. 

Also for the purposes of this Policy, "Related Parties" of the Bank (which in the case of natural 

persons will be defined as "Related Persons") are natural or legal persons qualified as such 

under the terms defined in the "Policy on the prevention, communication and remedy of conflicts 

of interest involving Related Parties". 

All employees of the Banco Finantia Group have a duty to familiarise themselves with this Policy 

and its annexes. 

At the Branch, the Related Persons are also referred to as "Subject Persons", identified in 

section 7.1.8.2 and who must also be aware of and comply with the provisions of the AEB Internal 

Standard Rules on Conduct in the Securities Market (hereinafter, the "Standard Rules" or Annex 

I) and consequently sign the declaration in Annex II. 

The declarations signed by the Group's employees are filed locally in a special folder and are the 

responsibility of the Human Resources Department in charge of each entity. 

3 Objectives 

The main objectives of this Policy are: 

a Adopt, approve, supervise the application and maintenance of internal mechanisms and 

procedures to identify, assess, manage and mitigate or prevent actual and potential conflicts 

of interest, both at Group level and between the interests of the Group or each of its member 

entities and the private interests of its employees; 

b Establishing internal principles and procedures to identify, assess, manage and mitigate or 

prevent real and potential conflicts of interest, potentially harmful to the Group's clients, acting 

to ensure transparent and fair treatment; 

c Ensuring that clients' sustainability objectives are duly integrated and valued in the prevention, 

identification and management of conflicts of interest under the terms of Regulation 2021/1253; 

d Provide for internal measures and mechanisms to avoid or reduce the occurrence of conflicts 

of interest as far as possible, ensuring compliance with the legal and regulatory rules in force; 

e Define appropriate procedures for managing conflicts of interest that cannot be avoided; 

f Strengthening the level of knowledge and awareness of the Group's employees about conflicts 

of interest; 
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g Promoting a culture of identification, communication and appropriate management of conflicts 

of interest among employees; 

h Ensuring that all conflicts of interest identified are recorded, as well as the measures 

implemented to manage them, so that they can be monitored and evaluated on an ongoing 

basis and archived.  

4 General Principles 

This Policy establishes the following principles:  

a The Policy and other relevant internal regulations are continuously and permanently 

accessible and are known to the recipients who, in carrying out their duties, must comply with 

them, as well as the applicable legal and regulatory rules, always acting with honesty, 

impartiality and professionalism, and not sacrificing such compliance to the illegitimate 

satisfaction of their own interests or those of third parties; 

b The Group, the members of its governing bodies and all its employees must not intervene in 

any matter in which they have a direct or indirect private interest, and must immediately inform 

the Compliance Department if such a situation arises; 

c Each area must organise itself and define its processes in such a way as to respect the 

principle of segregation of duties, in order to help ensure that they are carried out correctly 

and to avoid situations of possible conflicts of interest;  

d In relations with the Group's customers, the interests of the latter must take precedence, both 

in relation to the interests of the Banco Finantia Group itself and in relation to the interests of 

the members of its governing bodies and other employees, including those caused by the 

acceptance of benefits from third parties or by their own remuneration and other incentive 

structures; 

e Bearing in mind the long-term interests of the assets under management, respecting the 

sustainability objectives set out in the Sustainability Policy and endeavouring to avoid 

situations of potential conflicts of interest; 

f Employees must report internally any situation they identify that constitutes or could constitute 

a situation of conflict of interest (real or potential). 

5 Relevant internal regulations on Conflicts of Interest  

The application of this Policy shall be carried out in conjunction with the Banco Finantia Group's 

other internal regulations on conflicts of interest, namely the following:  

 Banco Finantia Group Code of Conduct; 

 Policy for Selecting and Assessing the Suitability and Succession of Members of the 

Management and Supervisory Bodies and Key Function Holders; 

 Policy for the Prevention, Communication and Sanctioning of Conflicts of Interest involving 

Related Parties; 

 Order Execution Policy; 

 Regulations of the Board of Directors; 
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 Regulations of the Executive Committee; 

 Regulation of the Audit Committee.  

6 Activities potentially generating Conflicts of Interest  

Under the terms of this Policy, a conflict of interest may be actual or potential. 

The conflict of interest can also be 

a permanent or typical: if the situation generating the conflict of interest lasts over time, it must 

be permanently managed, mitigated and monitored; or, 

b one-off: if the situation generating conflicts of interest concerns an isolated case, originating 

in a single event, which can be managed, mitigated and monitored by a single measure, 

without the need for subsequent follow-up.  

By way of example, the following types of typical conflicts of interest can be identified:  

6.1 Institutional Conflicts of Interest  

Institutional Conflicts of Interest may result from the activities and functions carried out by the 

Bank, its branch and/or each of the entities included in its prudential consolidation perimeter and 

the different business lines or units of the institution, or conflicts of interest between the Bank and 

its external stakeholders, including, in particular, the following conflicts of interest: 

a Between the Bank and its shareholders with shareholdings of more than 10 per cent; 

b Between the Bank and its branch, subsidiaries and any other entities of the Banco Finantia 

Group; 

c Between the Group and its clients, as a result of its business model and/or the various services 

provided and activities carried out; 

d Between the Group and its customers, by integrating their preferences in terms of 

sustainability; 

e Among the Group's own clients. 

The following situations have also been identified as potentially generating conflicts of interest: 

i The taking of decisions by said shareholders against the interests of the Bank or the 

negotiation of off-market transactions with the Bank, to the detriment of the Bank; 

ii Provision of financial intermediation services to different clients operating in the same sector; 

iii Provision of financial intermediation services to entities that issue financial instruments that 

may be traded by clients; 

iv Provision of assistance and placement services in public and private offers related to financial 

instruments that may be the object of transactions by clients, and may underwrite issues that 

may be subscribed to by clients; 

v Membership, by employees or members of the management body of Banco Finantia Group 

entities, of the management bodies of other entities that issue financial instruments that may 

be the object of transactions by clients or on which investment recommendations are drawn 

up or disclosed; 
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vi Acting as the client's counterparty or by executing orders on financial instruments on behalf 

of or representing the client; 

vii Transactions in financial instruments between clients and the Banco Finantia Group or other 

clients; 

viii Placing financial instruments issued by the Bank or Banco Finantia Group entities with clients; 

ix Simultaneous execution of transactions on financial instruments for the Bank and for clients; 

x Receipt of pecuniary or non-pecuniary incentives that may influence behaviour in the 

provision or acquisition of a certain service; 

xi Composition of the remuneration of employees involved in the commercialisation of financial 

instruments or the provision of other financial intermediation services, such as investment 

advice or the provision of underwriting or placement services or advice on the capital 

structure or mergers or acquisitions of companies; 

xii Negotiation of intra-group transactions at off-market prices. 

6.2 Conflicts of Interest relating to Employees 

A situation of conflict of interest at employee level arises when there is an actual or potential 

conflict of interest between the interests of the Banco Finantia Group, or the interests of its Clients, 

and the private interests of the employees, which could negatively influence the performance of 

their duties and responsibilities.  

For the purposes of this Policy, the following sources of conflicts of interest at employee level are 

considered:  

a Financial Conflicts of Interest 

Conflicts of financial interest are considered to be relations between employees or Relevant 

Persons who have a close personal relationship with them, and any person, natural or legal, who 

has a financial interest or a relevant financial obligation towards the Banco Finantia Group, 

namely, but not limited to, those related to shares, property rights, financial holdings and other 

economic interests in commercial clients, intellectual property rights, credits granted by the Banco 

Finantia Group to a company owned by members of staff, participation in or ownership of a body 

or entity with conflicting interests. 

b Professional Conflicts of Interest 

They are considered to have a professional conflict of interest: 

 Anyone who holds a management or supervisory position, i.e. holds a key position in the Banco 

Finantia Group and, at the same time, in any other competing bank or entity; 

 Employees who have, or have had in the last 5 (five) years, a significant commercial or 

professional relationship with a competitor of the Banco Finantia Group.  

Other situations that could potentially generate professional conflicts of interest are the existence 

of activities in addition to those carried out in the Banco Finantia Group or previous jobs in the 

recent past (last 5 years), professional relationships with the holders of qualifying holdings in the 

Banco Finantia Group, its employees or the employees of entities included in the scope of 

prudential consolidation.  

c Personal Conflicts of Interest  
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Personal conflicts of interest include situations where employees:  

 Have a close personal relationship with Relevant People;  

 Are party to legal proceedings against any of the entities that make up the Banco Finantia 

Group;  

 Have, or have had in the last 5 (five) years, significant business dealings, privately or through 

a company, with the Banco Finantia Group.  

This category includes personal relationships with holders of qualifying holdings and personal 

relationships with relevant external stakeholders. 

d Political conflicts of interest  

It is seen as a situation that potentially generates conflicts of political interest: 

 If any employee of the Banco Finantia Group is or has been in a close personal relationship 

with a person who holds, or has held in the last five (5) years, a position as a Politically Exposed 

Person or who holds political or public office. 

7 Standards and Procedures Adopted 

In order to ensure respect for the principles and prevent the occurrence of conflicts of interest, 

this Policy establishes, without prejudice to the application of the legal and regulatory standards 

in force, the organisational measures, procedures and control mechanisms designed to prevent, 

manage and/or mitigate the different types of conflicts of interest. 

7.1 Measures applicable to Institutional Conflicts of Interest 

7.1.1 Measures to prevent and control the simultaneous or sequential involvement of 

employees in different financial intermediation activities 

The financial intermediation activities of the various entities that make up the Banco Finantia 

Group should be carried out, as far as possible, by employees of the same entity, and there may 

be occasional situations of agreements with other Banco Finantia Group companies covering 

auxiliary financial intermediation services. The simultaneous and sequential involvement of 

employees in different financial intermediation activities will not occur whenever it is concluded 

that it makes it impossible to manage conflicts of interest. 

7.1.2 Measures to avoid conflicts of interest in the placement and purchase/sale of 

financial instruments 

7.1.2.1 The Bank and any of the companies of the Banco Finantia Group, when involved in 

advising on corporate financial strategies and in underwriting or placement services of financial 

instruments, ensure that there is a centralised process capable of identifying their underwriting 

and placement operations, and record this information, including: (i) the date on which they were 

informed of potential operations of this nature; (ii) any commissions, remuneration or monetary or 

non-monetary benefits received, which must comply with the legal and regulatory rules applicable 
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to the receipt of incentives from third parties and internal procedures; (iii) the content and timing 

of instructions received from clients; and (iv) allocation decisions taken for each operation 

ensuring a full audit trail between the movements recorded in client accounts and the instructions 

received by the Group, and in particular the final allocation to each investment client must be 

clearly justified and recorded. 

7.1.2.2 Those responsible for the teams providing placement services ensure that pricing does 

not promote the interests of other clients or the Group's own interests in such a way as to create 

a conflict with the issuer's interests, and that there is adequate segregation between employees 

who provide services to issuers and those who provide services to investors within the scope of 

offerings. 

7.1.2.3 Any agreements intended to benefit the interests of the Banco Finantia Group to the 

detriment of the interests of a client issuing securities or the interests of one investor ahead of 

another investor in the offer are prohibited. 

The companies that make up the Banco Finantia Group must identify, in particular, all potential 

conflicts of interest resulting from: 

a Other activities and services provided by the organisation itself or by any other Group 

company; 

b Client order execution services and underwriting or placement services; 

c Providing investment services to clients to participate in a new issue, when receiving 

commissions, remuneration or any monetary or non-monetary benefits by reference to the 

organisation of that issue; 

d Placing with clients of financial instruments issued by itself or by entities of the Banco Finantia 

Group or, if applicable, collective investment undertakings managed by entities of the same 

Group; 

e Previous loans or credit granted to the issuing client by the entity itself or by an entity of the 

Banco Finantia Group, which may be reimbursed with the proceeds of the issue. 

7.1.2.4 The Banco Finantia Group identifies potential conflicts of interest arising from other 

activities and applies appropriate management procedures. In cases where the Group is unable 

to manage a conflict of interest through appropriate procedures, it must refrain from participating 

in the operation or from disclosing the conflict of interest in accordance with the provisions of point 

8. below. 

7.1.2.5 Whenever it carries out operations to fulfil customer orders, this Banco Finantia Group 

entity makes financial instruments available to customers at the same price as they acquired 

them. 

7.1.3 Transparency measures aimed at ensuring that customers grant their authorisations 

in advance, particularly when acquiring Financial Instruments issued by the Bank or 

by Banco Finantia Group companies. 

When opening a custody account or at the start of the relationship, professional and non-

professional clients are specifically informed and agree on the conditions under which they may 
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enter into transactions directly with the Bank and, in the case of financial instruments issued by 

Banco Finantia Group companies, they must give their prior consent.  

7.1.4 Incentive procedures 

The Banco Finantia Group may not pay or receive any remuneration, fees, commissions, or any 

other pecuniary or non-pecuniary benefits or share charges in connection with the provision of an 

investment or ancillary service to a client (an "Incentive"), unless, under the terms of the 

legislation in force, such payment or receipt: 

i Is disclosed to the client; 

ii It is aimed at improving the quality of the service provided to the client; e, 

iii Do not interfere with your obligation, or that of your employees, to act honestly, fairly and 

professionally in order to best serve the interests of customers. 

The identification of Incentives and their communication to customers prior to the provision of the 

service is the responsibility of the Directors in Charge of each business area of the Bank or 

subsidiary in question. 

7.1.5 Procedures to ensure optimum execution 

Orders from retail and professional clients benefit from the principle of best execution. The Order 

Execution Policy defines the procedures designed to ensure that client orders are executed in 

accordance with the criteria established for best execution. 

7.1.6 Procedures to prevent or control the exchange and circulation of inside information  

7.1.6.1 "Inside Information" means all information which is specific, precise and capable of 

appreciably influencing the price of securities or other financial instruments, which is known 

exclusively through the performance of their professional duties and which, if made public, could 

influence their market value and all data or information which, which is not in the public domain, 

is known to employees as a result of the performance of their duties, whether arising from or 

referring to customers, the Bank, its subsidiaries, including its branch, other employees or third 

parties, and which may be used with the aim of gaining profit or advantage in the market, for 

themselves or for others.In order to prevent or control the exchange and circulation of Inside 

Information between employees involved in activities that imply a risk of conflict of interest, 

mechanisms are established to prevent the inappropriate use of this inside information whenever 

it may imply the risk of harming the interests of one or more clients;  

7.1.6.2 The measures and procedures designed to prevent the circulation of information 

between employees belonging to different areas are as follows:  

a Establishment of an organisational structure that separates the different activities of financial 

intermediation and ancillary services, embodied in an adequate segregation of functions by 

area, taking into account the specific risk of each function; 
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b The establishment of barriers between areas, whether physical or logical, at the level of 

computer systems - personal and non-transferable credentials for access to applications, files, 

databases, email, for access to the computer system, as defined by superiors, as well as 

through the recording of access;  

c Periodic monitoring and control procedures to check the effectiveness of these barriers.  

7.1.6.3 The specific measures and procedures to adequately control the transmission of 

information, preventing it from circulating between areas and not being accessible to people 

outside the activity carried out, include:  

a Standard procedures for transmitting information between separate areas;  

b Drawing up lists of employees who have had access to inside information by participating in 

operations where, by their nature, inside information is obtained. These lists must be provided 

to by the Head of the Compliance Department, indicating the characteristics of the information, 

the date on which they became aware of the information and, if applicable, the amounts 

affected, who must ensure that they are kept up to date;  

c In the event that the information is intended to be known to a group of people due to the 

carrying out of an operation or the provision of a service, the head of the team involved in that 

information will inform those people of the type of information they are about to receive, and 

will be the one to inform the Director in Charge of the Area in which they are involved, the 

identity of all the people who are aware of the information, the characteristics of the information, 

the date on which each of them became aware of it and, if applicable, the amounts affected, 

so that the Responsible Director can promptly notify the Head of the Compliance Department, 

under the terms set out in the Term Sheet Manual; 

d Informing employees of the legal consequences of disclosing or misusing inside information;  

e The transmission of inside information should be restricted to strictly necessary cases and 

when they have signed a confidentiality commitment. 

7.1.7 Establishment of appropriate procedures for transactions with Related Parties, 

including shareholders 

The Bank has in place a "Policy on the Prevention, Communication and Remedy of Conflicts of 

Interest Involving Related Parties". Under the terms of this Policy, the Bank conducts transactions 

with Related Parties under market conditions. "Relevant Business" with Related Parties is 

communicated in advance to the management and supervisory bodies, which are responsible for 

assessing and deciding on the proposed Relevant Business. Qualified shareholders and 

members of the management and supervisory bodies are Related Parties and cannot participate 

in decisions when they are in conflict of interest. 

7.1.8 Procedures relating to Personal Operations 
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"Personal Transactions" are considered to be transactions on financial instruments concluded 

by Relevant Persons1 , or on their behalf, provided that: 

a Relevant Persons act outside the scope of their duties; 

b Transactions are carried out on account: 

i   Spouse or person living with the Relevant Person in the context of this Policy in a de facto 

union, dependent descendants and other family members who have been living with them for 

more than one year; 

ii Any entity that is directly or indirectly controlled by the Relevant Person, incorporated for its 

benefit or of which it is a director; 

iii Of a company in which the Relevant Person holds, directly or indirectly, at least 20 per cent of 

the voting rights or share capital; 

iv Of society in a group relationship with society dominated by itself; 

v A person whose relationship with the Relevant Person is such that they have a direct or indirect 

material interest in the outcome of the transaction, in addition to the remuneration or 

commission charged for carrying it out. 

7.1.8.1 Prohibited Personal Transactions 

7.1.8.1.1 Personal transactions that are incompatible, or likely to be incompatible, with any 

obligation of the Banco Finantia Group to act honestly, fairly and professionally in the interests of 

its customers are prohibited, in particular: 

a involve the unlawful use or improper disclosure of privileged or confidential information; 

b violate any legal, regulatory or ethical provisions; 

c generate situations of conflict of interest with the Banco Finantia Group or its clients, unless 

authorised in advance by the latter; 

d involve financial instruments issued by clients for which the Bank, or any of the companies that 

make up the Banco Finantia Group, is providing consultancy services on capital structure, 

industrial strategy and related issues, as well as on the merger and acquisition of companies 

or assistance services in a public offering of securities. 

7.1.8.1.2 Relevant Persons, when involved in making an investment recommendation, may not 

carry out personal transactions contrary to the recommendation on financial instruments covered 

by the recommendation or financial instruments related to them, unless exceptional 

circumstances occur and they are duly authorised by the Head of the Compliance Department.   

7.1.8.1.3 If there is any doubt as to the possibility of conflicts of interest or the risk of non-

compliance with any legal, regulatory or ethical provision, Relevant Persons must inform the 

 

 

1 The branch will take into account the provisions of Law no. 5/2022, which amends Law no. 27/2014, of 27 November, 
on Corporation Tax, and the provisions of the Law on Income Tax for Non-Residents, approved by Royal Legislative 
Decree 5/2004, which extended the concept of tied parties included in Law no. 27/2014 and Royal Legislative Decree 
5/2004. 
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Compliance Department in writing of the operation they intend to carry out before carrying out 

any personal transaction, which is subject to prior written authorisation. 

7.1.8.2 Specific communication procedures  

In Portugal  

a Relevant Persons must keep a declaration of their significant economic, family or other ties 

up to date with the Banco Finantia Group, see Appendix III; 

b Whenever Relevant Persons carry out personal transactions, they must inform the 

Compliance Department in writing to the email address 

controlointerno.compliance@finantia.com within 24 (twenty-four) hours of the transactions 

carried out (Appendix IV); 

c Relevant Persons are obliged to provide a statement or any other information about their 

portfolio of financial instruments, with a detailed description of the operations carried out in a 

given period and of all the financial instruments held, whenever requested to do so by the 

Compliance Department; 

d In order to reinforce the need for timely fulfilment of information duties relating to personal 

operations, employees are warned twice before the deadline for replying, and the Compliance 

Department must also alert the line manager on the second warning. If this is not sufficient, 

the Compliance Department registers the event in the Central Register of Conflicts of Interest 

and informs the Human Resources Department for performance assessment purposes; 

e Without prejudice to the provisions of the previous paragraph, Relevant Persons are exempt 

from the duty to report transactions relating to bonds or other debt instruments, participation 

units or those carried out under a discretionary portfolio management contract (except those 

corresponding to binding orders transmitted to the manager), as well as the acquisition of 

shares under privatisation processes; 

f The Compliance Department may prohibit any operation if it believes that it is contrary to the 

interests of the Bank or the Banco Finantia Group or to the applicable ethical principles, in 

particular market transparency. 

 
In Spain 

a The communication procedure is defined in point 6 of the Standard Rules (Annex I) of this 

Policy; 

b The Related Persons, hereinafter "Subject Persons" for the purposes of this procedure, are 

identified in point 1.1 of the Standard Rules (Annex I); 

c Subjects must sign the declaration of knowledge (Appendix II), and the Human Resources 

Department of the branch will keep the signed declarations on file; 

d Subject Persons must keep an up-to-date declaration of their significant economic, family or 

other ties; (Annex V)  

e The Branch's Human Resources Department draws up a list of the people to whom the 

Standard Regulations apply, as well as the natural or legal persons linked to them, and 

establishes a control according to the declarations of linkage and the information it receives 

for this purpose; 

f This register will be updated monthly. If there are any changes, the Human Resources 

Department will send the updated file to the Media Department, which will update the 

mailto:controlointerno.compliance@finantia.com


 

 

This document is the intellectual property of Banco Finantia S.A. and may not be used or distributed without express written authorisation.  

Conflicts of Interest Policy from Banco Finantia Group       15 | 64 
 

information to be sent to the "Órgano ad hoc", appointed under point 7 of Annex I, which, in 

all its functions assisted by the Compliance Department of the Branch, will check the personal 

operations of employees through FrontEnd on a quarterly basis; 

g The file obtained through FrontEnd will include details of all operations carried out by the 

relevant persons in the branch or by persons related to them, regardless of their legal position. 

These operations do not include those relating to funds; 

h Affected Persons are obliged to report in writing, on a special form, to the Compliance 

Department of the Branch, both the personal transactions that require prior notification, in 

accordance with the provisions of point 6.3.1 of the Standard Regulations (Annex VI), and 

those exempt from prior notification, as set out in point 6.3.2;  

i The record of personal transactions provided for in point 6.3.2 must be reported to the ad hoc 

body within the first 10 (ten) days of the month, with reference to the previous month and 

whenever they carry out transactions on their own account; (Annex VII) 

j The Affected Persons undertake to provide a statement or any other information on their 

portfolio of financial instruments, with a detailed description of the operations carried out in a 

given period and of all the financial instruments held, whenever requested to do so by the ad 

hoc body; 

k The Compliance Department of the Branch will carry out quarterly checks on personal 

transactions carried out during the period. This control applies to transactions involving the 

movement of more than 100,000 (one hundred thousand) shares; 

l The "ad hoc" body is responsible for reporting to the branch representatives any incidents it 

deems necessary, as well as the measures adopted or proposed to resolve them and/or the 

sanctions they must adopt in the event of non-compliance on the part of the persons 

concerned. 

7.1.9 Distinct procedures for supervising employees involved in financial intermediation 

activities that involve a risk of conflicts of interest, whenever there may be harm to 

the interests of clients 

The controls in place ensure that the employees involved in the various financial intermediation 

activities that involve a risk of conflicts of interest with possible harm to the interests of clients, 

especially those involved in trading on their own account or on behalf of clients and those involved 

in making investment recommendations, if this service is provided, report hierarchically to 

different people. 

7.1.10 Procedures to avoid Conflicts of Interest arising from the integration of customer 

preferences in sustainability matters 

The controls implemented are designed to prevent greenwashing by employees involved in the 

various financial intermediation activities. 

Greenwashing is the practice of gaining a competitive advantage by recommending a product as 

sustainable or "environmentally friendly", when in fact it does not fulfil the parameters of this 

classification. 

To this end, the employees inform the client in accordance with the documents provided by the 

issuer. 



 

 

This document is the intellectual property of Banco Finantia S.A. and may not be used or distributed without express written authorisation.  

Conflicts of Interest Policy from Banco Finantia Group       16 | 64 
 

7.2 Measures Applicable to Conflicts of Interest Relating to Employees  

7.2.1 Measures to prevent or limit the exercise of inappropriate influence over the way an 

employee carries out their work 

The physical, functional and hierarchical separation of employees implemented by the Banco 

Finantia Group, duly adjusted to the size of each of its companies, makes it possible to effectively 

prevent these situations. 

Customer information is kept confidential and access to supporting documents is restricted to the 

employees responsible for processing it. Access to this information by other employees is subject 

to approval on request. 

Employees involved in different activities involving a conflict of interest situation carry out their 

activities with an appropriate degree of independence in view of the size and activity of the Bank 

and any of its subsidiaries and the importance of the risk of damage to the interests of the 

respective clients. 

7.2.2 Measures to ensure that members of management bodies do not vote on any matters 

in which they have or may have conflicts of interest, or in relation to which their 

objectivity or ability to adequately fulfil their obligations to the entity may be 

compromised. 

These are duly formalised in the Regulations of the Board of Directors, which establish the 

respective operating rules. According to the Regulations, members of management bodies must 

abstain from voting on any matters in which they have, or may have, conflicts of interest, or in 

relation to which their objectivity or ability to adequately fulfil their obligations to the institution may 

be compromised. In addition, members of the management bodies are prevented from taking part 

in the discussions prior to the resolution and from receiving any related documentation in the 

event of a conflict of interest situation. 

7.2.3 Liberalisation procedures  

All employees of the Banco Finantia Group are prohibited from accepting, for their own benefit or 

that of third parties, gifts and other benefits or rewards related to the duties they perform. 

Notwithstanding the above, employees are permitted to accept gifts and other benefits or rewards 

of mere hospitality in accordance with social custom, provided that they do not constitute a 

relevant pecuniary or non-pecuniary advantage, and provided that they do not exceed a merely 

symbolic value.  

Merely symbolic value is understood alternatively: 

 Low value gifts or invitations, understood as those that do not exceed €100.00 (one hundred 

euros) or equivalent in another currency. To calculate this value, all gifts or invitations offered 

by the same person (natural or legal) over a period of one year must be taken into account. 

Advertising items of a promotional nature whose value is minimal or insignificant (e.g. diaries, 

calendars, pens, notebooks, key rings, mugs, etc.); Gifts due to festive situations, invitations 



 

 

This document is the intellectual property of Banco Finantia S.A. and may not be used or distributed without express written authorisation.  

Conflicts of Interest Policy from Banco Finantia Group       17 | 64 
 

to meals and/or events of an institutional, professional or promotional nature, provided they 

are occasional and in accordance with social customs and courtesy and provided they are not 

given in cash. 

Whenever the symbolic amount defined above is exceeded, employees must follow one of the 

following procedures and inform the Compliance Department: 

i Return to the giver the gifts received; 

ii Reverse the donations in favour of a charitable institution, as long as it is not related to the 

giver or the employee. 

7.2.4 Procedures for communicating positions previously held and procedures to be 

followed prior to accepting a position to be held in accumulation with the position 

held in the Banco Group Finantia  

a Upon admission, all employees must disclose the positions/activities and personal and 

professional relationships they have held in the five (5) years prior to joining the Banco 

Finantia Group; 

b Employees must notify the head of the Compliance Function in advance of their intention to 

hold other positions/activities in addition to the position held in a Group organisation; 

c It will be up to the head of the Compliance Function to determine the possible existence of 

incompatibilities or restrictions from the point of view of regulatory compliance for the 

purposes of accumulation, and they must communicate the result of their analysis to the 

Relevant Person's hierarchical superior. The hierarchical superiors, together with the Director 

of the department in question, will decide on the feasibility of the accumulation of functions, 

taking into account the legal framework and contractual duties; 

d In the case of the members of the governing bodies, the communication of the intention to 

accumulate positions/activities to be exercised simultaneously with the position/activity 

exercised at the Bank must be communicated to the Chairman of the respective body and to 

the supervisory body, in accordance with the provisions of the Regulations of the Board of 

Directors and the Regulations of the Audit Committee under the terms of the "Policy for the 

Selection and Assessment of the Suitability and Succession of Members of the Management 

and Supervisory Bodies and Holders of Essential Functions".  

7.2.5 Measures to eliminate any direct relationship between the remuneration of Relevant 

Persons principally involved in one activity and the remuneration or income 

generated by different Relevant Persons principally involved in another activity, to 

the extent that a conflict of interest may arise in relation to these activities. 

The Remuneration Policy for employees is approved by the Bank's Board of Directors and aims 

to encourage responsible business conduct, align the interests of employees with those of the 

Banco Finantia Group and avoid conflicts of interest in relations with its clients. To this extent, 

there can be no direct relationship between the remuneration of Relevant Persons primarily 

involved in one activity and the remuneration or income generated by different Relevant Persons 

primarily involved in another activity, whenever, in relation to these activities, a conflict of interest 

may arise that encourages them to act against the interests of any of the Group's clients.  
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The Remuneration Policy in force for employees is based, in general terms, on the payment of a 

fixed component of remuneration appropriate to the duties performed, and a variable component 

of remuneration may be awarded on the basis of previously defined quantitative and qualitative 

criteria contained in the internal regulations "Remuneration Policy for Banco Finantia Employees" 

and "Remuneration Policy for Identified Employees". The fixed component of remuneration must, 

in any case, represent the highest proportion of total remuneration, and this policy is fully flexible 

with regard to variable remuneration, with the possibility of no variable remuneration being paid. 

In addition, the Bank has set up an internal annual performance appraisal process for each of its 

employees. 

8 Duty of Communication 

All Banco Finantia Group employees have a duty to avoid situations that may give rise to conflicts 

of interest and whenever they identify a situation of conflict of interest (real or potential) between 

themselves and the Bank, another entity or another Relevant Person or client, they have a duty 

to immediately report the situation to the Compliance Department in the case of Banco Finantia, 

or to the local Compliance Officer in the case of subsidiaries. If the Conflict of Interest concerns 

the Compliance Officer, it must be reported to the Audit Committee. 

Any situation of conflict of interest, direct or indirect, real or potential, of an individual or collective 

nature, identified that involves members of the management or supervisory bodies, or members 

of the committees supporting these bodies or the person responsible for the Compliance Function, 

on their own behalf or on behalf of a third party, in possible conflict with the interests of the Banco 

Finantia Group, must be duly documented, communicated to the respective body and analysed, 

decided and managed in accordance with the respective Regulations and the application of this 

policy insofar as it is compatible with it, and must be communicated to the Compliance 

Department for the purposes of registration under the terms of this Policy. 

 

Any other situations of conflict of interest identified and communicated are written up, whenever 

possible within a maximum of 3 (three) days, and sent to the following email address: 

controlointerno.compliance@finantia.com 

The communication must be in writing, reasoned, complete and include, where applicable, the 

following information: 

I Name of Collaborator (if applicable); 

II Department (or corporate body);  

III Position in the Bank and/or the Group; 

IV Position you wish to accumulate (if applicable); 

V Date of onset/detection of the situation generating the conflict (potential or actual);  

VI Description of the conflict of interest situation in question. 

9 Handling and Recording of Conflict of Interest Situations 

9.1 Treatment of Conflicts of Interest  
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The Compliance Department at Banco Finantia and the local Compliance officer in the case of 

subsidiaries identifies and objectively analyses each conflict of interest situation and may, at any 

time, request additional information and clarification on the specific situation, on the measures 

already adopted and other information it considers relevant for the purposes of managing the 

conflict of interest in question, and may conclude that: 

a No Conflict of Interest - verification that the situation in question does not constitute a conflict 

of interest. In this case, the Compliance Department must record the situation, its conclusion 

and file it; 

b Confirmation of Conflict of Interest (real or potential) - the Compliance Department must assess 

the specific situation, together with all available elements, and decide: 

i that the conflict is potential, so it can still be avoided or mitigated:  

a  if the conflict is typified, through the control mechanisms in place and the application 

of the respective mitigation measures; or,  

b  if it is a potential conflict that is not typified, by means of new control mechanisms to 

be implemented.   

ii that the conflict is real and effective, so that it can no longer be avoided, because there 

are no or no adequate measures to resolve it, in which case the Compliance Department 

communicates the situation under the terms of point 11. below. 

The analyses carried out and the conclusions and recommendations to be adopted are duly 

documented and recorded by the Compliance Department, which must, within a reasonable 

period of time, not exceeding 30 days, inform the employee and the head of the Department in 

question of its conclusions and recommendations and other departments or hierarchies, as 

indicated by the head of the Compliance Function. The measures implemented or to be 

implemented to manage or mitigate/correct the conflict of interest situation identified and accepted 

are monitored on an ongoing basis by the Compliance Department and are documented and 

reported, in Portugal to the Management and Supervisory Body in the half-yearly report, in Spain 

in the Compliance function's quarterly report "Informe trimestral de la función de cumplimiento2 .  

In the case of regulated subsidiaries, reporting is done to the Compliance Department, without 

prejudice to the other duties they may be obliged to fulfil under the local legislation to which they 

are subject.  

9.2 Register of Conflict of Interest Situations 

It is the Compliance Department's responsibility to ensure that a "Central Register of Conflicts of 

Interest" (hereinafter the "Central Register") is kept up to date of all conflicts of interest identified 

and reported, as well as the measures implemented or to be implemented to manage them, in 

 

 

2 Norma Quinta de la Circular 1/2014, de 26 de febrero, de la Comisión Nacional del Mercado de Valores 
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order to allow for their continuous monitoring and evaluation. The Central Register includes, 

where applicable, the following information: 

a Conflict of interest situation identified; 

b Distinguish between conflicts of interest that persist and conflicts of interest that relate to a 

single event and can be mitigated using a single measure; 

c Identification of the entity/subject or structural unit involved; 

d Date or period in which the conflict of interest occurred; 

e Treatment and Conclusion; 

f Description of the potential consequences of the conflict of interest and measures proposed or 

adopted to mitigate them; 

g If the conflict of interest is resolved, indicate the date of finalisation of the situation identified; 

h Reference to the communications made under the terms of point 11(a) below and their archive 

location; 

i Materiality assessment. 

10 Materiality Assessment 

Conflicts of interest that fulfil at least one of the qualitative criteria and one of the quantitative 

criteria are considered material: 

These are qualitative criteria: 

a Conflicts of interest practised by a member of a corporate body or by key function holders; 

b Conflicts of interest practised by employees who provide services related to the 

commercialisation of products and/or the provision of services.  

These are quantitative criteria: 

a Conflicts of interest whose frequency exceeds 3 (three) records; 

b The conflict situation is covered by the applicable legislation in the list of very serious 

administrative offences; 

c The situation is likely to result in a benefit or loss for the Bank or any of its subsidiaries that 

exceeds the amount of €500,000 (five hundred thousand euros) or its equivalent in local 

currency. 

In assessing the significant/material nature of conflicts of interest, it will be necessary to evaluate 

the impact that the conflict of interest may have on the employee's ability to carry out his/her 

duties and the damage it may cause to the Banco Finantia Group's customers and to the Group 

itself. 

11 Reporting Conflicts of Interest to Clients  
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The Banco Finantia Group must avoid situations that generate conflicts with the interests of its 

clients, but if the measures adopted are not sufficient to ensure, with a reasonable degree of 

certainty, that they can be avoided, the Bank or its subsidiaries, through the Compliance 

Department, in the case of Banco Finantia, or the Local Compliance Officer, must adopt one of 

the following solutions: 

a Clearly and precisely inform the client of the existence, origin and nature of the conflict of 

interest prior to the provision of the service, in order to obtain their consent; or, 

b Refusing to provide the service. 

The disclosure of information to the client, pursuant to al a), must include:  

i a specific description of the conflict of interest arising in the provision of investment 

services and/or ancillary services, taking into account the nature of the client;  

ii the origin and nature of the conflict of interest in question;  

iii the risks that may arise for the client;  

iv the measures adopted to mitigate/mitigate the risks identified;  

v a sufficient degree of detail to enable the client to make an informed decision regarding 

the investment service or ancillary service in the context of which the conflict of interest 

arises. 

Communication to the client must be made by the Compliance Department in writing on paper or 

on another durable medium.   

12 Conservation and archiving  

Reports of conflicts of interest communicated under this Policy, as well as the related records and 

communications, shall be kept on a durable medium, in such a way as to allow full and unaltered 

reproduction of the information, for a period of 5 (five) years, and shall be made permanently 

available to the supervisory bodies. 

13 Competence in Conflicts of Interest 

It is the responsibility of the Board of Directors, after receiving the prior opinion of the Audit 

Committee, to approve policies aimed at preventing, communicating and resolving conflicts of 

interest, which define standards of behaviour that employees must observe when carrying out 

their duties. 

With regard to conflicts of interest, the Compliance Department is responsible for the following, in 

addition to the responsibilities expressly referred to in this Policy: 

a Submit the Conflicts of Interest Policy and any updates thereto to the Board of Directors for 

approval (or to whomever it may delegate, under the terms of the legislation in force); 

b Evaluate and periodically review the Conflicts of Interest Policy and the other internal policies, 

rules and procedures on conflicts of interest, proposing, if justified, the necessary measures to 

improve them; 
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c Clarify any doubts raised by this Policy and other conflict of interest rules; 

d Making the necessary records to document the management and application of this Policy, in 

particular the criteria used to resolve certain types of conflicts of interest, allowing for 

standardised resolution of specific situations; 

e Promoting the appropriate training of employees in matters related to internal policies on the 

prevention of conflicts of interest; 

f Establish procedures to ensure the identification, monitoring and control and evaluation of the 

conflict of interest rules set out in the Policy. 

 

Employees are responsible for identifying and reporting any potential or actual conflicts of interest, 

and are required to be aware of and comply with this Policy and other applicable policies and 

procedures relating to the prevention, identification, documentation, referral and management of 

conflicts of interest. 

14 Consequences of non-compliance 

Failure by recipients to comply with this Policy, through conduct that constitutes a breach of the 

rules on conflict of interest, even if carried out negligently, may constitute a disciplinary offence, 

without prejudice to any civil, administrative or criminal liability that may arise.  

Specifically, failure to comply with the duty of prior notification of conflict of interest situations, 

failure to comply with the duty to refrain from intervening, deciding or participating in a decision in 

a conflict of interest situation, or requesting or accepting a pecuniary or non-pecuniary advantage 

for oneself or a third party related to oneself, constitutes serious misconduct for disciplinary 

purposes. 

In the event of non-compliance, it is the Compliance Department's responsibility to assess the 

materiality of the conflict in question by applying the criteria established in this Policy, and in the 

event of a conflict categorised as material, it must immediately inform the Audit Committee so that 

it can initiate the necessary and appropriate steps in the specific case. 

15 Approval, Updating and Dissemination  

This Conflicts of Interest Policy shall be subject to periodic reviews, to be carried out at least every 

two years at the proposal of the Compliance Department, and whenever there are changes in 

legislation and regulations that justify it.  

This Policy and successive revisions are approved by the Board of Directors, following a prior 

opinion from the Audit Committee. 

The Policy is publicised internally to all employees and will be permanently available for 

consultation on the Bank's intranet and on the Bank's and Branch's websites.  
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Annex I - Internal Standard Rules of Conduct in the Securities Market of the Spanish 

Banking Association3 to which the Branch is adhering 

 

 

 

 
3 https://s1.aebanca.es/wp-content/uploads/2018/04/cc11-2018anexo-1-reglamento-tipo-aeb-marzo-2018-1.pdf  

https://s1.aebanca.es/wp-content/uploads/2018/04/cc11-2018anexo-1-reglamento-tipo-aeb-marzo-2018-1.pdf
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Annex II - Declaration of Awareness of the Standard Regulations to which the Branch is 

adhering 

 

Declaration of Knowledge 

I declare that I am familiar with, understand and accept the contents of the Internal Regulations 

on Securities Market Conduct drawn up by the AEB, to which Banco Finantia S.A., Sucursal en 

España has adhered and which are now being delivered to me.  

 

Close:  

 

Name: 

 

I RECEIVE 

 

Fdo..: _________________________________ 
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Annex III - Declaration of Significant Links 

 

Declaration of Significant Links 

(under the terms of point 7.1.8.2 a) of the Banco Finantia Group's Conflicts of Interest Policy) 

 

Titular _______________________________________________________________________ 

Spouse/domestic partner 

_________________________________________________________ 

____________________________________________________________________________ 

Dependent children 

________________________________________________________________ 

____________________________________________________________________________ 

____________________________________________________________________________ 

____________________________________________________________________________ 

Other cohabiting family members (more than 1 year) 

_____________________________________ 

____________________________________________________________________________ 

____________________________________________________________________________ 

____________________________________________________________________________ 

Companies in which the holder holds at least 20% of the voting rights (including those controlled 

by the holder) _____________________________________________________________ 

____________________________________________________________________________ 

____________________________________________________________________________ 

Other persons whose relationship is such that they have a direct or indirect material interest in 

the outcome of the operation, in addition to the commission charged for carrying it out _____ 

____________________________________________________________________________ 

  There are no strings attached  

The data collected is processed automatically and is for the exclusive use of Banco Finantia, S.A. for the purposes of 

controlling the personal operations of its employees. Interested parties may access the information concerning them 

and request its correction, addition or deletion by contacting the Bank. 

 

[Place and date] 

______________________ 

[Signature] 
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Annex IV - Personal Transaction Reporting Form 

 

 

ATT: COMPLIANCE DEPARTMENT  

 

Lisbon, on the __ of _________ of 202_ 

 

 

Dear Sirs, 

 

 

In accordance with point 7.1.8 of the Banco Finantia Group's Conflicts of Interest Policy, I hereby 

inform you of the following personal transactions that I intend to carry out or have carried out: 

 

DATE ORDER TYPE VALUE Nº OF TITLES CURRENCY 

     

     

     

     

     

 

Sincerely, 

Name: ___________________________ 
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Annex V - Declaration of Conformity with Article 4.6 of the Internal Rules of Conduct to 

which the Branch is Adhered and Other Applicable Regulations 

COLABORADOR: ________________________________________NIF________________ 

Securities accounts held or owned by the collaborator: 
___________________________________________________________________________ 

1 Is there direct or indirect ownership of a stake of more than 5% in client companies for 

services related to the stock market or 1% in listed companies?  

Customer name _____________________________________________________________ 

__ % of capital held; Securities account _____________; NIF ____________________  

Customer name _____________________________________________________________ 

__ % of capital held; Securities account _____________; NIF ____________________  

Customer name _____________________________________________________________ 

__ % of capital held; Securities account _____________; NIF ____________________ 

2 Is there a family relationship of up to the second degree by consanguinity or affinity 

(ascendants, descendants, siblings and spouses of siblings) with clients for services 

related to the stock market (with the same exemption provided for in the previous 

paragraph) or with people who hold management or director positions in companies 

that are clients for this type of service or that are listed with clients of the bank for 

services related to the stock market? 

Family name ____________________________________Family relationship ___________ 

Nombre del cliente ________________ Relación del familiar con el cliente _______________; 

__ % del capital detenido; Cuenta Valores _____________; NIF ____________________ 

Family name ____________________________________Family relationship ___________ 

Nombre del cliente ________________ Relación del familiar con el cliente _______________; 

__ % del capital detenido; Cuenta Valores _____________; NIF ____________________ 

Family name ____________________________________Family relationship ___________ 

Nombre del cliente ________________ Relación del familiar con el cliente _______________; 

__ % del capital detenido; Cuenta Valores _____________; NIF ____________________ 

3 Are there any links for the purposes of personal transactions (personal transaction is 

any transaction with a financial instrument carried out (ordered or executed) by the 

holder or on behalf of the holder)?  

The spouse or any person united to the spouse by a relationship of similar affection,  

Nombre ________________________________________________NIF __________________  

Cuenta Valores________________________________________________________________                                                                        

Hijos o hijastros que tenga a su cargo el titular:  
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Name __________________________________ NIF ______________ 
Valores Account _________________________ 
Name __________________________________ NIF ______________  
Valores Account _________________________  
Name __________________________________ NIF ______________  
Valores Account ________________________  
 
Other relatives living with the holder: 
Name __________________________________ NIF ______________ 
Family ties _______________  
Account Values ________________________Close to the beginning of the relationship 
____________  
Name __________________________________ NIF ______________ 
Family ties _______________  
Account Values ________________________Close to the beginning of the relationship 
____________  
Name __________________________________ NIF ______________ 
Family ties _______________  
Account Values ________________________Close to the beginning of the relationship 
____________  

Other persons whose relationship is such that they have a significant direct or indirect interest in 

the outcome of the operations:  

Name _______________________NIF ______________ Account Values _____________ 

Name _______________________NIF ______________ Account Values _____________ 

Name _______________________NIF ______________ Account Values _____________ 

4 Are there any other significant economic, family or other links with the bank's clients 

for services related to the stock market or listed companies?  

Name _________________________________Cuenta de Valores ____________________ 

Name _________________________________Cuenta de Valores _____________________ 

Name _________________________________Cuenta de Valores _____________________  

Carter management contract: NO SI Entity ___________________________ 

THERE ARE NO TIES OF ANY KIND  

I declare that I have been informed of the obligation to keep this annex up to date in the event of 
variations, considering any failure to communicate this information immediately as a breach.  

The "ad hoc" body must be informed of all the accounts of securities drawn up by the obliged 
subject and linked both in terms of holder, authorised or apoderado.  

Close: ___________________ Firm: ______________________ 
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Annex VI - Form for Reporting Operations in accordance with Article 6 of the Rules of 

Procedure to which the Branch is adhered 

 

 

ATT: DEPARTMENT OF REGULATORY COMPLIANCE  

 

Madrid, on the __ of _________ of 202_ 

 

 

Very Mr Mio:  

 

 

Pursuant to Article 6 of the Securities Market Regulations, I hereby inform you of the following 

personal transactions that I intend to carry out or have carried out: 

 

CLOSE ORDER TYPE VALUE Nº OF TITLES CHANGE 

     

     

     

     

     

 

 

Sincerely, 

 

   Fdo..: ___________________________ 
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Annex VII - Transactions of a Contrary Sign on the Same Value over a Period of Less 

than Fifteen (15) Days in Compliance with the Internal Regulation-Type of Conduct to 

which the Branch is Adhered 

 

 

Madrid, on the __ of _________ of 202_ 

 

 

 

  

I hereby request authorisation from the "ad hoc" Body, as these are considered to be personal 

operations in accordance with the Internal Rules of Conduct, to proceed with _______________ 

(purchase/sale) of _____________ (description of the operation), el próximo ______________ 

(fecha), debido a que el pasado _____________ (fecha) _________________ (operación de 

signo contrario) ________________ (descripción de la operación), todo ello a tenor de lo 

establecido en el artículo sexto del mencionado Reglamento. 

 

 

 

  

Sincerely,  

 

 

Fdo..: ___________________________ 

 

 

 

 

 


