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Pnr.LJMINAR\ OHF'IU'I· \ IDIOtiAI'Ut '' ~ IIU ( 11 \ (O.,t. IIJ Ci'< IIAI 

NO 1 FOR DISTRIBl i iiOt\ IN OR IN 1 O 1111· l'l'\ ITEO "iTA 11 ~ OR ro ANY LJ.S. PI:RSON 

The Republic of Argentina 
EllR 'Yo Bond~ L>uc 

fhe Repubh, ol ,·\rgemma 111'-" fh'put>ll("ttr ·\rg~nuna 11> un, mgl l R 'o Uond~ Jue 20 llh~ ··Bond~ '1 fhe Oond; are he1n;,; 
oftered a:, debt ~ecuflllé' unJ.:r anmdemur<' dat.:d .1, oli\pnl ~~ ~llln Hh.: lnJélllure l lntere-.t un th~ Oonds 1\lll accn1e from ~O In and "111 be rayabk 
annuall~ on ol each ycar The tir;t mtere~t P•" mcnt on the flond' "dl be"'"-'~ on 2017 l he Bonds 1\tll macure on 20 All oro ponmn 
vl the nct proce.:ds frnm cuch ~ene~ of 8 omh u tth l~ ollt•nng 1\l ll he useJ l'u1 g.:ncr,d p11 fJ10>t!S nf'thc Govcrnmt!nt See "Use ofProcccd> •· 

Th~ Bond-. mil be dtreCI. g~neral. uncond llltm.d .md un:.ubord u1.ttéJ nhltgauon~ 11fthe R~publtc lur 11h1ch Lhc fulllanh und ~redn ni'the Republtt" 
pl.:dgt!d 1 he BonLIS r.111~ and 11111 ran~ "nhmn a m pro:kr,·n,·, ~mong then1>d1.:' and et¡u<tfh "nh a11 uth~r un,uhordmat.:J publ1c <\l~malll1debt<!dne'~ t.t> 
ddined beiO\\ J ol the R<.•publtC 11 t> underslll<td th.llth" pr1n "'"" ''l.HI nutl'>l' "'"'tru~J "' "' ''' ''<lUII\' th.- f{~puhhl tu mal..' pa' llléllts under the Ht•nd> 
rawbh "nh pa) mcnt.> t>t!tng lll~tdl" under ,,,;, uthcl put>lt, 1.'\tcrn.tl m.kht•Jn'"' 111 thl.' R.:putll" 

-\pp1~~:auon 11111 be mad<.' 10 IIStthl.' llnn<h 1111 llll'llll't.:~;tl 1 "' ul th.: 1 uwillt'>I>U'¡;. ~~"'~ 1 ,,h.mg.: and thl' llerntolo '" r alllt1'J .1~ /111e1u;> ,.¡,,..., \ i 
("MER \AL") .111<.110 haiC the Bund~ admltlcd lllr tr.ldtn¡: Ull th.: r Ulll i\.111 \1,¡¡~.:1 .1111.1 \lo•rc<l.lo '"''''" 1./ntruiii<'U:, .1 ( "~1,\1 1 

luvesltng in th•· Bunds ímotvc' ~'"''' that :u·r tksrrib•·cl in lht• "({j,¡, htrcors" 'crtiu11 hcl!inuiu¡: ou pngr 19 ot thi' ol'rcriul! menlúraudum. 
\'ou shoul¡l <·onsidcr thc,l.' 1 '1~1'-'> lJefon· invc~ t lu)! lu th1· llnuth. 

Th~ tnlonn:IIHIIt ,,., forth iuthi' offrrilll! mt·munwdulll 1111"1 tw n•atllu¡:~lh~r "ith 1111' i11formaciou ~OIII>IÍIINI in th•· UIIIIU:tlreport fil ed b) 

lhe nepublic \1 llh tití' 1 .O.,. ~fi'Urtltt:~ and L\l'h:l ll)!l' ( UlllllliS>ÍOII (".., !. ( "t 011 ..,CJl k tllbl' l' 1J, 21) 16 111111\'r l·urm 18-h.. :h :llllflllfcd h) \mcndnttlll 'o. 1 
lilcd on ~epcrmhr1 23. 20 16, 11tdudro lu•n ·i11 lllllh't \ttrtl'\ 1 a11d '"" ''' 11. n''lll'l'll\tll. 

Th~ Bun\l~ \\ llllOiltam rrv\ 1:-.Ullh l.\11 ''11 )ni\ \)\\ 11 t~ '¡\ \.'\.' •• 'IUtl \.I.HI,~:" ( nJ\.f •''"~,~· ru,\ htun~. \\htd1 d !h.•r tr\.'11 tt.~.· term' \) 0 U.~.: 

Rt:pltbhc s pubil" t:\lt>m,al ll1l1d'tl..'\hl;;~' "'u...-<.1 pr ltll ~,. \ pr ti 2~ _. lj(' ~lh.' l<,·puhlh. eP.I\ \tnh.'l'll th" p,t\ 111""' pHl\ t':'ttl,m" ~lt <.tP\ "" ll'' uf t.:ht ~~(untn:~ .;• ... to..:J 
und~r '11~ lndentur<.: 1 tnduJt11g an~ '.:"'" nt lite Hn111h 1 .11111111h~r res.·1 1 ~J tllatkr-. 1,1,·<1 111 th~ h lknlur" "1111 thc conscntut ti t.: lmlLI.:r' ,,¡ 1 1 1 "nh rc,pe~llu ,, 
..,mgle sene, ot deh1 "''C.:i.:Untu.·~ . mure than 75u,., ol lhl..' '-'t'~lq!.th.' prlllLt(htl UltntuH ,11 1.111. lllll\landtng J~.-·i'l ''"'nanc1~~ 1)1 'illrh sc.·rh.., ( ~ 1 "11h lt:)j1t!Ct tu t\\u C\f 1'1\HI..' 

'oCIIC> ol d~b1 >C..:untlé>, ti lCI IJIIl "tmtl11tlllll .tj)¡ll ll.';thk · l~<llllrc·m..::ll~ •• u,· :u.:t 1111>1\' 111.111 7''~" 11! th1 "l'·~"'l'·IIC prmupal anHHIIll ol th~ 0\tiSI>IIldtng dct•' 
~e(;Uflllc> of ,sil >elle' ~tk..:tcJ hl· thc pnlpn~l.'d lllllJI I ll'3111lll. r;~k.:n 111 tnc "l:lo:tcr .• u~. m 1 ~ l '' 1th r,·,pc~l 11> tl\ll lH more St'n~s n i Jdlt '>é..:11nt te>. more thmo 
ób 2/3°ooftné J)!ere;:.ltl IHIII\.tpJl amount ol th,• nllht.lnduw ,khl ~~CUIIlll'' 11! .111 wnc' .. tlcl.'t.:<.l h~ tlw IIII>PilSI;'J llllldtftcauon,t.t~C<lmthc at¡g.ro::gate. ~nJ llllll.; 
than 50'/u ol tnc aggr,·¡:at, pfln~;pal Jmo.mtnl lht• <lul>t.mdm¡<. dd>l w .. '""'"' ni ,·u~h "'""' atT.:.;t,·d h1 th..' propv,~"d moJtticatl<lll, 1,1l...:n md11 1duall\ '>Ce 
.. Oe..cnptmn ofi!l<' Bondv-\h:cungs. \lll;.n<.lmcnl' t:>d \1 ,11\.:f>-•.:ntll'l 11\c \~:In 1 

Pric.: to iu> ,•,to t·, l'or tl1~ 13omh: "'•· !lit" accrut•d intl'l'c\t, i l'a11~. from . 2011· 

The Uond < IHIH 1101 bccn, amlwillnut he. 1 ti!ISI..rcu uutlcr 1111' l ·" · ...,c,·uritit•, .\1'1 uf I' )J.l, "' :um·nded (thl· "St'l' lll'l tÍI' ' \t•t"l lll' tnt• 
>crurities la"" ofan) utht•1 Jlln>dit·tion. l nlc" lht·) :ut· n·gi,H·n·tl. thr· 11 11 11<1' 111:1\ utH h1• •lfla•·d 01 'ultl \\ti hin the l ni1ctl .> t:ll"' or tu. or fur tht 
!lccount orlJenetit ol, l .S. pcr,ons (as dcfincd lit lh·gulat wn :-.. u1ah·r tlll' 'it•t•uriiÍ\'' \ el t" Ht~ul:llion , .. )). \<'~ordingl) , thc IJomh :lrt' b<·mg offcrtd nnh 
tu pcrsons outside thr l lltlcd tal('~ in rdiam·~ IJ II 1{<'\!UI:ot iuu " nf 1 ht· " ''rtutll('' \ rt. 1 ur fu rth..r deta •l• about cligiblt ufft'l'l'('> .tnd r..-,:~lc 1 ~st m·tiu u,, 
~CI' " ' OlÍCe to 111\\'\lll l\," 

fne Bond> >111! <:'fi"Cicd tu 1>.: ddt,crcJ tu """'t"r' 111 bnul.-cntf\ ln1111 thwugh th<: l>~clhll~' vi l.ui<l\:1\',.r BJn~ ~ \ :-.. \ t"Euruclt'ar l, .1~ O:J<;I.ttn• 
Ol th~ Eurodt!'ctr s~!\h.'l1l am..l t"lt!Jrstrt"alll Bnnkln~ \li...Jrlt .111011'1/lk Oll ~lf ~~h~!Ul ~ );.:{(,ho •• ·r ~Uih 

Al\\ 0Ft•EHOR~,\LE(Hll0'tl"l\ \:0..\ \1[\IIHH .'d \ 11·. 01- 1111-: EliH>r'l ·. \\11 '0'0\11{ ,\l{fo',\\\111( 1111 ·\ S 
11\IPLEi\1 ENTI·: D DIHE(''II \ E WOJ/7 1/H \ 'll \ \11· 'll\1 E' 1 '> 1 111 fU 1 () l '< 1.1 l)f '<. lllln ( 1'1 \ l. 20 10173/t.: l ( 1'111 " I'HOSI'Io( "ll " 
OIREl.'li\'E"I \11 •S 1' U L .\OOIU:S..,Eil 1 O <) l \1 1 H 1.1) 1" ~ " 1 ( )1{:0.. ( \ " DU 1\ Ell 1\ 1111 I' I<OWU 1 1 S DI IU.< ' r 1\ 1·) 
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l'his offering mcmorandum contnin~ imponant inlürmation that should be reacl carel'ully before any 
invesrment dec tsion is maJe\\ ith respect 10 the Bond~ . 

rhe 1\epublic is relying on anexemption l'ron1 registra! ion under the Securities Act for offers and sa les 
ot securitte::, that do not involve a public olfering. l-3~ purchasing l-3onds. you will be deemed to have macle the 
acknow ledgments. repre::.e ntat ion~. warm nt ic~ ancl agreemen ts described under the section ·•:--Jotice to lnvestors" 
in this offering memorandum. You should undersl<lnd that you w ill be required ro bear the financia ! r isks of 
your invcsuncnt for an indefinite penud oJ'time. 

This of fering memorandum has been prepared on the basis thar any offer of Bonds in any Member 
State of the European Econom ic Area will be made pursuant toan exemption under the Prospecrus Directive 
from the requiremem to publish a prospectus for otTers of Bonds. The expression " Prospectus Directive" means 
Directive 2003171 /EC (as amencled. inc lud ing by Direcri ve 20 1 0173/EU). ancl includes any relevan! 
implementing measure in each Relevan t Member State. 

This oflcr ing memorandum tna) onl) be used rur the purposes for wh ich it has been published. 1 lm 
offering memorandum may not be cop iecl ur reproduct'd in whole or in pan. lt may be distribut..:d and ib 
contents discloscd only 10 the prospectivt.:: tnvestors to whom it is pruvided. By accepting clclivery of th1s 
offering memorandum. :ou agree lt> thcst' rcs tr i ct ion~ . See ·'Nutice to lnvestors." 

The Repub l ic is respon::. ible l'or the inronnat ion contained in this offering memorandum. The Republic 
has not authori z.ed anyone lo provide ~ou with an: othcr inf'orm<llion and tnkes no responsibil ity for any orher 
tnformarion that others ma; give) l>LI . 1 his oflering memorandum does not constitute an offer of. oran 
mvitation ro purchase ;¡ny o f the ~1onds in an~ ,iurisd ict ion in wh ich su eh offer or sale wou ld be unlawful. 

Nci ther thc dc livcry of this offcring mcmorandum nor any S<llc madc hcreunder will undcr any 
circu mstances im ply tha t t hc infor mal ion inclu dccl hcrcin is co r rC{'i as of any date s ubseq uent to th c date 
of the cover ofthis offering memorand um . You should not ass um e th a l sim·e the da te of th is offer ing 
mcmorandum there has been no materia l change in the information set forth herein or in the a ffa irs of 
the Rcpubl ic or any of its agencies or public subdivisions. Any dccision to invcst in thc Bonds must be 
based solely on lhe information conta in ed herein. 



The initial purcha~ers make no represcntation or warranty. e:-..press or implied, aSTO the accuracy or tfte 
completeness ofthe mfonnario11 contained 111 tlw, offenng llli.!morandum '\othing in this offering 
memorandum is. or shall be relied upon as. a p10mise or repn:sentntit1n by the initial purchasers as 10 the past or 
future l'he Republk has furnished the infornwtion contn1t11:d in thi~ ol'll.!ring memorandum. 

'Jcnher the Republic or <111~ mitml purcha~er ha!> e\¡m:ssed an~ opinion as 10 \\hether the terms oftlliS 
offering are f<m. 1\one ofthe Republic oran) 1nit1al purcha:.er mak..:s <lll) recornmcndation that you purchase 
the Bonds and no one has bcen authorized by the Republic or nny init ial purchascr 10 make such 
recommendallon In making an Íll\ estment dec.i'>wn. pro!:>pective inn.!Stors must rely on their O\\ n examination 
ofthe Republic and the terms of the ot'fenng. i11cluding the merits and nsb ill\ohed The Republic and the 
m111al purchasers are 1101 making ,111) repre~cm,nioll to <111) 1nvcstor of Bonds regnrding the leg.alit) of an 
tnvestmcm 111 the notes under <111) lqwl ill\ c~t111~·nt ll t' stnular hm::. or tl.!gu lation:.. Pro~pective investors should 
not construe anyth111g in this oft~ring m~mumndum a~ k~al. bu~in~s~ u1 t,l\ a(h ice Each pro~pecttve inve::.tor 
should con:.ult íts 0\1 n .td\ isors "" m:~:ded to m,1kc íb 111\ c~tmem deti:.1un .md to detl.!rmine \\ heth..:r it is legnll~ 
permitted 10 purcha~c thc Bonds undt't npplic.tblc legal 111\ e-.tmem ur ~1milar lél\\ sor regulatiom. 

Thi~ offering memorandun1 '>umnwri;c~ Ci.!rtain documents and othcr information. and the Republic 
refers ~o u to them tora more complete undcrstanding of \l·hat the Republic discussc'> in this offcring 
memorandum In mak1ng an ill\eo,tment dccl'>IOil. ) o u mu<;t rel) on) our own examination of the Republic and 
the tenm or the offenng. and the Bunds. i11cluding, '' ithout limitation. the merit~ and risks involved. 

None of' the SE C. an:- '>late securitil.!:. commisswn oran;. othet rcgulator) authority has approved or 
d1sapproved of the Bonds or pas:.ed u pon or cndorsed the mertts of thi~ offering or the adequac) or accurac;. of 
this o!Tcring memorandum. An) reprcscntation to the contrar) is a criminal otTcnsc. 

In connection "ith the i~~ue of thc Boncb. the initial purchasers (or person'> acting on behalf of thc 
inttial purchascr-.) m a) over-allot Bonds or cfkct transactioll::. 1\ ith a\ il!\\ to supporting the market pnce of the 
Bonds al .1 kvel higher than that \1 h1ch might othcn1 ise pre\ ail. HO\\C\er. there 1s no assurance that the inttial 
purchaser.., (\lr persons nct tng on thci r behalf) \\ tll untkrtake :>tabi li ¡¡nion action. Any stabi lization action ma~ 
begin on or atl..:r the date on \\ hich ad..:quall· publi..: di'>clo~un: uf thi.! t~:rms or the ol'fer of the l-3onds is made 
and. ti bq!.Uil. 111<1) be ~·ndl:d at <111~ ttm~:. but 11 mu:.t cnd nu lat..:r than ~O da y::. a lli.!r the date on \1 h 1ch th~ 
Rcpubltl rl:cel\eJ the proc..:ed~ olth~: l'>'>llt' 111 lhl latt't th.tn úO da~:. .tlkr the date of allotme11t olthe Bond~. 
wh ichevt'r ~~ the earlte1 A 11~ '>l<~b i l1zat 1011 u el iun 1\ i 11 b~: undenakcn in accordnnce wil h appl icable laws and 
regulations. 

11 



l:NCORPORK I=-tON OF OOG\:tM F:NTSrJ R=EFERE 

The Republic mcorporme<; b) reference mto this offering memorandtllll cenain information the 
Rcpublic files with the SEC. wl11ch means that thc Republic can disclose importanr information lo you by 
referring to anothcr docume11t lilcJ :-.c raratel~ with the SEC. We incorporate by rcfercnce inlo this offering 
memorandum the Rcpublic 's annual rt>port on 1 orm 18-K fur the )ear cnded December 3 1. 2015, filed \\ ith the 
SI::.C 011 September 23.2016 (thc " r\nnual Repon"). In addit1o11. \\t' mcorporate b} refere11ce into this offering 
memora11dum the Rt>public·s \ mcmlmem '-.o. 1 to ~onn 18-K. filed \\ llh tht' SI:.C on September 23. 2016 
(" Amendment No. l "), wh1ch Jlll:ludes recent J..:ve lopment ~ for the ~ i:-.. -month period ended June 30. 2016. 

An) statemenl contained in rht: Annunl Repon or the Am..:ndment No. l. and any other document 
mcorporatcd b) reference into th1s llflering memorandum. shall be considen:d to be moditied ur super~eded for 
purpose~ of th1~ ofter111g menwrandum to the e\tCnt that a statenll:nt contained in this offertng memorandum or 
thc oth<:r repon 111t:llrporated b~ rekn:nct' herc111 modilies or supcr-..edes such '>latement. ¡.\n) ~ tntemcnt that 1s 
modlfied or ~upc 1 scded shall 1101. c\cept <b -.o mudi llecl or '> llplo' rscded. const itute a part ofth is o flcring 
memorandu 111 

;-...one ot our other pa!>t or ruture report'> on .. onn 1S-t-. tlled \\ 11h the Sf(. bt:fore or after, respecti'el). 
the date ofthis oiTcring memorandum is be 1ng 111corporated b) re fcrcnce into thi~ oiTL!ring memorandum. 

We havc 1ncluded in thi s o iTering mc111ornndum ror the convcnience of thc reader. ( i) a~ Annex l. a 
cop) of thc Annual Report and (ii) ¡¡-, Anne\ 11. a cop) of the Amcndment No.l 

111 



- - E:\HtRCU\ I I.r-. l '-0 1· ( 1\ 11 ttAUILITlES 

fhe Republ tc is a SO\ t:rc1gn stnl~. l"nn'>t.!I.JUen t l~. 11 m a~ be d tl lkult lor investors ora trus1ee to obtnin, 
or realize in the Un1tcd S tates or ~:be'' herc upnn. judgml.!nt~ ng.ninst th..: Republic . In add ition. a~ described 
below. pursuant to Argemine la11 man: n~~..:h uf the R..:public are ..:nllllcd to immunit~ from attachment or 
foreclosure, mcluding all fund:. dcd1ulted 10 the pa;-mcnt ol expenditure:. appro,ed as pan ofthe national 
budget. 

To the fullest e\tent penmned b) nppltcnble la\1. the Republic will irre\ocabl) submit to the e\clusiw 
junsdtctlon ofan~ '\le" Yor!.. state or L.~. federal coun smmg in the Borough off\lanhattan. Cit) ofNe'' York 
and the courts ofthe Rcpublic and, in each ca~c. ~111) appellatc court ther..:ofteach. ,, "Specitied Court") in an:. 
su ir, action or proceeding arising ou1 or or relat tng 10 the Bunds or the Rcpub l ic · s railure or allegccl lailure 10 
perform any ob ligattons under thc L3onds again~t it or its propenies. <hwt~ or reH:nut.:s (a ·'Related 
Procecding"). subjec11o its Resen cd Right (a-.. Jctined belu11 ). The Rcpublic \\ ill im.:\ ocabl) and 
uncondtllunally 11aí\e. to the fulle~t o.:\lent permn1ed b) la11, an:- obJectton that it ma) have 10 Rclated 
Proceedings brought 111 a Specilicd Cuun wheth..:r on the grounds ofvenuc. residence or domicilc or on the 
ground tha11he Re lated Proceed ing!> have been brought in an inconvenicnt forum (e\ccpt for nny Related 
Proceeding~ relat111g to the securilk'- la"., uf lht.: L ni red \tii\C'> oran~ -,tate rhert:ol) 

Subjec1 to lb Rc-,en ed Rtght. 10 thc l'\lL'Ill rhat tilo.: Republtc or .tn) of ils rt.:vcnues. n~~..:ts or propcrues 
are enlttled. in an; JUnstl iction 111 \lhich illl) \pt.:cilied luun 1s locatcd. in \\hich nn~ Re lated Pro<.:eed ing 111<.1) nr 
any time be brought against it ur illl\ of it'> re1cnues. ns ... ..:r' ur properucs. or 111 an) JUrisdicrion in \lhich any 
Speciticd Courr 1s lm:atcd 111 11 hich an~ su H. awon or procccding ma~ atan~ rime bl! brought lor 1he purposc of 
enforcmg or execu1ing an) judgml!nt i~sued 111 an) Relmed Proceeding (the .. Relnted Judgmenl"). 10 any 
immunity from su1t from the j urisd1ct ion o f all) ~u eh coun, from set-oiT, from attac hmenl prior 10 judgment. 
from attachment in a1d of execuuon ofjudgmcnt. from execution of a judgment or from an) othcr legal or 
judicial proces:. or remed~. and to the e\tetlllhat in an~ ... uch junsdiction there shall be artributed such an 
immun1t~ . the Republic irre,ocabl~ \laives ..,uch immun1t~ LO the fulll!sl e:-.1ent permitted b) tht! laws ofsuch 
j urisdictton. including the Uni1el.l Swtes Forcign Soverc ig.n lmmun ilic::. /\el of 1976 (the .. FSIA") (and con~en ls 

to the g1ving ofan¡ rcliefor thl! i~~ue ofan~ process in connection wtth <111) Relatcd Proceeding or Relatcd 
Judgment as penuiw:d b) applicabk la11. includmg th~: 1 ~1;\). prm tded. hO\\C\cr, thm such \lai,er shall not 
extend to and thc Republlc shall be tmmun..: m re::.pect ol and 111 rel<tt11ll1 10 any suit. ac1ion or proceeding or 
enforcl.!m~nl of any Rclated Judg.mcnl aga111st. 

(il an~ re!.er\'eS ot 1he Banco ( ·emra/ de /u l<e¡nihliw Argentina (the Central Bank of Argentina. or 
the "C~mral Bank .. l. 

(i l) <lll) prup..:n~ 111 thc pub lic dollliiÍil lonned ill tlll' lerritur~ ur the Repub lic. inclucling propert) 
that li1ll~ within thl:' pun ie11 llf 'icc1ion.., 'l ~-1 and 235 ol thc C'i\ i 1 and Commercial Code ot the 
Republic. 

(iii) an) propert) loca 1 ~·J in or ou t~ide 1he tc rr ito r~ of1hc Republi c 1hat provides an c~sen tia l public 
service 

(1") an~ propert) ( \\ helher in the lorm or cash. ban!.. deposlls. ::.ecurities. third pan y obligalions or 
an; other method'> ofpaymelll) of the Repub lic. il!> go\Crnmental agencies and othcr 
govcrn mental e11t it u:!> relat ing 10 the perronnance ol'thc budget. wi1hin the purview ofSections 
165 through 170 uf La11 'Jo ll.úT!.. /e1 ( "mnp/ememuriu Permu11e111e de Pre.wpuesto (Lo 
2011). 

(v) any prop..:rt) enti llcl.l lo the pnvi lcges ancltmmu nitles ofthe Viennn Convention on Diplomatic 
Relntions uf 1961 and the Vicnna Conven1ion on Consular Relations of 1963. mc luding. bu1 not 
lnmtel.l to. propert). premises antl ban!.. ac~o.oums useJ b) the mi~'>IOns of thc Repubhc: 

(' i) an) pr~1pen: u-.ed b~ a dip lomatic. g.o\ ernmental nr con~ u lar tn iS!>IOn or the Republ ic: 

1\ 



--~-"(XÜ) La.\t!:>-J:ltttt~. le\ it::-. a~ments. ro:;a:ltfcs-or any orJ:reF:guvemmt:t'll&l-elffirges imposefr-by-the 
Republic. mclutlfllt,! thc right otthe R..:publtc 10 collect an~ such charges: 

(" tii) an~ propen~ ol a milll<ll") character or undcr the t:omrol of a mtlitar~ authoril) ur defense 
agenc) ofthc Rt>publ ic; 

(ix) properry forming pan ofthe cultural heritagt' olthe Republtc. ur 

(:-.) prope!T) enlllled to tmmunit~ under an~ apphc.1blc <.>U\eretgn immunit) lai\S. 

Thi::. wa twr ofsovereign immunit) constitutes only a ltmited and specttic waiver for thc purpose oftlte 
Bonds and under no Ctrcumsmnces !>hall it be intcrpretecl as a general wa iver b) the Repub lic ora waiver wuh 
respect to procecdings unrelated to the Bonds ·1 he Republic rt!serves thc right to picad SOYeretgn immunny 
under the FSIA \\ith respectto actions brought againstll under the L S. federal sl!curities la"s and the 
appomtment of an authori7cd agent dues not e\tcnd 10 such acuon:-. oran) s1a1c securities la"~ (the ··Reserved 
Rtght"). See "Descnption o l' the Bonds-Go\erntng La11 ·· und ·· -Submis~ton to Jurisd ict ion." 

A judgment obtaincd agatn~t thl' Republic tn a loretgn coun ma) be en torced in the couns of 
Argentina. Ba~ed un e:-.isting la11. thc court':> ol Argentina" ill cnlon:e such a jutlgment in accordance "ith the 
terms and condllton~ of thc treatie-. ente red mttl bel\\ccn Argelllina and the country in "htch the judgment was 

tssued. 1 n the C\ ent therc are no su eh treaue~. 1 he couns of i\ rgen1 in a wi JI en torce the j udgment i f it: 

• complie~ 1\llh ,tll formalitic'> rcquired for the enforceability thercofunder thc laws ofthe 
cuuntr} in 1\ht'-h it "a' i-.. ... ucd 

• has been tran~lat.:d mto ~pant~h. together "Hh all related documents. and it ~auslies the 
authen ticallott rcquiremt:nt~ o l the lm\s ol Argcllltlla, 

• \\aS 1ssued b¡ a competen! court, according 10 1\rgentine principies of internationallal\. ,~:;a 
consequencc of a personal actton (action in pt'rsunam) ora real action (actton in rem) over a 
1110\able propert) tfit ha~ been moved to Argentma during or after the time the trial was held 
bl'fore a foretgn ~:uurt: 

• was issuetl alter scrving. tluc tHHic<:' and giv 111g an opponuntl} ro the dcfi.!ntlan1 to present it~ 
ca:.e. 

• IS not SUbJCCt 10 further appe,tJ. 

• tS not aga inst 1\rgcntine publil: policy: anct 

• '" not tncompauble "ith <tn1llhcr _tudgmcnt prc' tou:.l~ or 'itmultaneousl~ ¡-;-.ucd b) an 
Arg.cntinc l ourt. 

In a March 2014 dcci ... ion.the :::.uprl'l11l'luurt ut Argl!lltlll.t hcld that thc cnlorcement ot a foretgn 
JUdgment granted toa ho lder ol Untendered Dd>t (a~ dclined be l1.m) lor pa) n1cnt of all amo u m due thereundcr 
did not saust) one ofthe requircment~ sct lúrth in the Code ol ( i1 il and Comml!rcial Procedure of the Rcpublic 
{t.e., that a foretgn judgment cannot contra' ~n~ Argemine la" principie~ of public polic) ). This ruling was 
based on the fact thar enforcement as reque:.red b) the plaimiff \\'OUid imply that such plaintiiT, through an 
individual acnon liled before a fo rt• ign coun , cou iJ circumvent the public dcbl restrucruring process set forth by 
the Government through emergcncy leg.islation cnactecl in accurctance with the 1\rgent ine Constitution after thc 
debt securitie~ subject to the foreign judgmcnt were issuctl In addi1ion. the ~upreme Coun of Argentina held 
that such norm!> "ere part ol Arg.ent ine publtc puhc) and. theréfore. that the enforcement ola toreign JUdgment. 
as the one :.ought b) rhe plamttfl. eould nut tK· g.ranted a:-. tt 1\0uld b~.· clearl~ contrar: to such legi~Ianon. ~e1. 

"R tsk Factors- Risks Rcla1ing to the Bu111.b lt tna) be dirticult for :outo obta in or enforcc judgments against 
1he Republic.·· 



Certain Dctined Terms 

1\11 refercncc-.. in thi::. ol knng mellllll anJum tu thc ··lJo\ernmcnt" are to thc non-ti nam.:1al sector ot 1he 
t~deral go\ernmcm ot \rgenllna. ~·,dudm~ thl l emral B.uü •. Banco de la "-..ac1on Argentina and Banco de 
lm·erstól11 ' Comerctu E.\·fenor (1 ore1gn lnH:stmenl <Jnd 1 r:1tfe Bank. or "B lCE"). Reference~ 10 "Ministry of 
Treasury" are to the Min1stry of 1 rensur~ ancl Public Fi11nnccs. 

Terms u::,ed btll no1 dctincd 1n 1hi~ olft:nng. mcmorandum ha \t.~ 1he meanings ascribed to 1hem in the 
Annual Repon . 

Prcscrvntion of Dcfl' IISCs 

othmg 1n th1~ oiTering. mcmorandum. orinan) conununicatiOil from the Rcpublic rela11ng to the 
offering or otherw1se, constitute~ an acknol\ ledgmen1 or adm ission of the c:o. iste11ce oran; cle1im or any l1abi l ity 
oflhe Repub lic to pay that claim or an ackno1\lcclgme11 t thal any ability lo bring proccedings in any jurisdiction 
in respect of such cla im oran) lun ilí.l t ion penod re lating thercto has becn revived or reinslated. oran expres!:> or 
implied promise topa~ an~ such d,tim (or part thereot). \\ hether or nota claim e.\ísls. the Republic ma; m liS 

~ole discre11on and onl) 1fwritten no1íce 10 tha1 effect is rec..:ived lrom a uul) authorized offici!J of the Republic. 
anribute a \'fllue lo such claim lor purpose::. ofthe Republi c ~ Seulement Proposa l. /\11 defenses availab le to 1he 
Repub l1c rela11ng to an: applicabk ~talllle ol 1 im 1ta1 ion::, ur uther" i:>l' are expressl) presen ed for all purpo~e'>. 
fhis otlenng memorandum 11HI) not be relll'U upon a<. C\ llknce ol thc Rcpublic'~ .tgreement th,tt .1 claim exists. 
or ofthe Republic ·~ "illlngnc'>~ . .Jbilll~ or obllt.!alllll11o pa) Ul1) ~:h11m . An: aunbu1 1on ofan) value to any 
clam1 for purpose~ ol the Republ1c's Sett lemcnl Proposnl "il l 1101 b..: considered an acknowledgnll!nt of the 
ex1stence or va lidit) of lhat claiut anJ an: CLllhidcratlOII gi1 ..:n b) or un bchal f orthc Repub l ic to the propone m 
ofthat claun 1\ÍII be considerallon onl) for 1hc ugreemcnt b: the propone111 of1hat dJim to cea~c all actions or 
proceeding!> in respecl of that cla11n and 10 liTe\ tlcabl) .tss1g11 nnd 1ran~lcr to the Rcpublic all nghts. if an). "ith 
respect to such claim and to undcrtaJ..e to Colnpkte an; ami ull formalll i e~ or requircments necc~sar: 10 cnsure 
that if such claim c:o.ISied nenhcr thc propoitCill nor an: -.uccessor or as'> ig.nee ol' the proponen! ( other than the 
Republic) i::, able toe\ 1dcncc or allege such da 1m 10 rema111 111 c:o.J::,tencc or 10 be a liabilit~ of 1he Rcpublic 

Currenc) of Presentation 

U nless othem ise spec i licd. refercnces in th is o l'fering mem~l rundum lo "pesos·· ancl "Ps ... are to 
Argentme pesos. reterences to ··t ~. do llar-," .md "L .S l> .. .tre 10 thc wrrenc~ of thc united S tates of A menea 
and references to "euro~:· .. E .. and " l UR" are tolhe ctun'I1C) ofthe European lln1011. 

VI 
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rhis offering memorandum rna: contam forward- lool-.ing slat<.:mcnts ''ithin th<.: mcuning of 
Sectio11 '27 A of the Secunti<.:~ Act and section '2 11 llf the u. . ~ecuritie!> 1:.\change Act ol' 1914. as ame11ded 
Cthe "E~change Act''). Fon,artl-lool-.ing statement:;, are statements that are nm historical facts. mcluding 
statement!) aboutthe Rcpubllc·~ belids antl e\pectauons The~e statemcnts are based 011 the Rcpublic·s current 
plans. esttmates and projl.!ct toth 1 herefore. you ~hould nut place undu<.: rellance on them. Forwartl-looking 
statements speal-. onl) a:-. ofthe dmt thc; arL> made fhc Rcpublic undenakcs no ob ligation to update any of 
them in 1 ight of ne\\· informatwn or l'uture e\ ent' 

1 orward-lookmg statement::. 111\Uhl.' tnhcrl.'nt ri'>k::. ami unc:cnatnlles. mc lmling. but not limited to. 
those set forth 111 .. Rtsl-. Factor, .. 111 this ot'ti:nng mcmorandum. A 11umber ot imponant factor:. coultl cause 
actual re::.ults 10 differ materi.tll; ti·om tl10~e C:{llltamed 111 an: ltln\ard-lool-.tng statemc111 1 he infonnatio11 
contamed in thts otTeri11g memorandum iJenti ties tmponant factors that could cause !>Uch dtftCrl.!nces. Such 
factors mclude. but are not lnnlli.!d lll: 

• adverse domcstic litctor:,. such a::.: 

mercases 111 111 tlat10n: 

incrca~c:. i 11 úomest ic intcrc-.t rate:., and 

exchangc rate volati lit). an: ol wh ich could kad to luwer economic growth ora decrea~e 
1n Argenuna' ~ in tcrnat ionnl r~~erve:.; 

• adverse ~\t~rna l fac:tor .... ::.uch a': 

dec:ltn~!> 111 tür~ig.n 111\ c~tmcnt. '' h tch could dcpm e the ,\rgcl1tlllc econOITl) of capital 
nee~kJ lot I.'Lonomic gro\\ th, 

clwng.:s 1 n i nternauonal ¡mee~ t includ i ng e: o m m~ld ll} price~) and h igh imernmiona 1 

int t: rest rates. e ithcr o r" h ich c:uuld tncrca~t' Argctll i na·!> currcnt account de ficit and 
bmlgcldt') c\petH.liwrc::.. anJ 

rece~~ ton or lo" economtc gro,qh in Argentina·~ tradi11g partners, "l11ch could decrea~c 
e~port:. lrum Argentina <Jnd thc countr) ·s tntcrnatio11al competitJ\ CI1CSs, induce a 
contracuon ofthe Argenttnc ~conom) élnd. indtrcctl¡. reduce ta:-. reve1111e!> and other 
public !-1\!ctor revenues ~ t nd aJversely artect th~: country's tlscal accuunts: 

• other adverse facto rs, such as 

clnnatil eH~nts: anú 

intenMIIona 1 ur dome'>! ic: IW'>I i IHtcs and pol tllca 1 unccrt<lllll). 

• adver::,e lHttcomc:!> in ongoin.!,!. 1 it iv.ntioll allcl arbit ra twn proceed ings in severa!Jurisdicuons thnt 
m a) lead tu nc\1 1 udgmenb ami tl\\ nrd~ agatnst ·'\ rgcnt 111a, '' h tch could ha ve a material 
aclver::.e dkct un Argenuna s ec:unom; a11d tinanc tal rcsources. ~ee ·'Public "lector Debt 
Legal Pmc.:ccdtngs:" and 

• other fnctors Jt~cu~sed in the .. Ri~l-. htctors .. secuon ol this offering mcmorandum. 
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IMTA 01 , E·\lh'\K fiO, 

Argenuna subscribe!> lo the Spec1al Dal<l Diss~m1nntion Standard ("'SDDS") ofthe IMF. which is 
des1gned to improve the limeliness and qua li t~ of in lormmion ot" ::.ub!>cribing mcmbcr coum ries. The SDDS 
requires subscribing membc1 countries to providc ~chcduks ind icming, in <1dvance. the date on which data will 
be re leased (the so-called "Advancc Rclcasc Calend<u·"). For Argentina, preci~e dates or "no-later-than-dates'" 
for the release of data under the SDDS are disscminatcd in ndvance through the Advnnce Release Calendar. 
which is published on the Internet under the lntcrnatwn.ll Monetary Fund"s Dis~emination Standards Bulletin 
Board Summar) m~thodolog.1es ot allmetadata to cnhance trnn::.parenc: of statistical compi lation are abo 
pro-v1ded 011 the lnternetunder the lnternational t\lon~tar~ Fumr-, Di~::.cmi11atio11 Standard~ Bulleti11 Board The 
lmernet ''ebsite i~ locatcJ at hup d::.bb.imf org '\eHher tlh.' G\l\ ernme11t nor an~ agent::. or initial purchasers 
acung 011 behalt olthc tHI\ crnn11.·nt in wnnel·twn "Hh tlu~ ofknng. memorandum acccph an) respo11sibllit: for 
mformation included on that "cb-.lll' .111d lb ~:ontenh .trc lltll mtcndeJ w be incorporatcd b) rdcrence into thi~ 
offering mcmorandllln 
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fJus \IIIIIIIICI/1 highhglu~ selected ecunom1c alltl/inancwlmfvrmutwn ahu111 the Republic. lt is not 
complt!t'" all(/1//a\' not cu11tain al/ vj the mjormc/1/ull nm \houlcl nlll.llder hl!/ore purchasing the Bonds. Yuu 
slwuld t·cweju/h read tlll ¡¡11f¡n· o(/l!r/11?, memonmt!wn mdudmg RI\Á Fucton. ·· "Presemation u/Statistical 
ami Other lnjurmatwn '' mcluded m the Amwal Rt![Wrt. the Anmwl RL•¡wrt eme/ the -lmendm/!111 be(ore 
purchu~mg thl Bunc/.1 
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____ l·_ur lhr 'rar t• nd~d autl "'vi Drt·tmb~r J l. 
1011 ! 0 12 WIJ 101-l 

1 otal !(f<l~s d.:bttm,luJrng ,trrcar" ;¡, 
a•ool GDP 1S 7''4 .!1J :•J,, U ~u. ..t4 J 11 o 

Total gros~ dd>l (indudmg ;mears) a' 
;,1 u1o \,)l. Go' t:rnmt!nt Jt:Vl·nuc~ 196 ~ ·, 19() ]!J .. ~O" Xu·o :ws 2% 

( 1) As uf S.:pl<mb.:r l¡¡ ~015 
( 2) In mtllron\ 11.1~cd un th~ c<n,us umdu.:tt•d m 20 lll ,,, ni 2\l 1 ~ thc \\'orld [l.ur~ <>lnnat~ a total Jll>pulauon ol -l3 O mrllion 
n a • nut a' arlable 
Scmrce I\'DEC uml \/1111111~ oj rlte ltf!CI\111, 

2015 



1 hr lh·public uf \rgtntlna 
Geneml 

Argentina is a represclllatiH! dcntocraC) locmed in ::,outhea:.tern South Amcrica with an cstimatcd 
populauon of 40.1 mtlllon as of 20 1 O. the ~ c.:ar of thc.: mo'>t rccc.:nt cerbu~ As of 20 1-1. the \\' orld Bank. 
estimates a total populauon or -13.0 mili ion. '\rg.c.:ntina i~ thc tlmd larg.e~l t'COI101ll) in l.atin America in terms or 
GDP according to lnternntional 1-.conomic:-. Centc.:r (Cc:'llfro dt! Lconcmlla Internacional). According to thc 
INDEC Report. real GDP gre'' by 2.-1°o in 2015 compared toa contraction of2.6°o in 2014 . 

Presrdenual and congre:,::, tonn l dectt~ln ::, 111 Arg.enttna wnJ.. place on October 25. :2015. an<.l a runotT 
electton bet wcen tht: two lea di ng prcs identiril cand ida tes \1 ns he Id on O\ ember 22. 20 15. re::.u lt ing 111 

Mr. Mauric to Macn (from the Cumhienru1 coa ltt ion) being c.: lected President of Argc.:ntina. Tht.: Macri 
admmtstration assumed of'fice on D~.:cember 1 O. 2015 . r he ne\t presidential election '' ill tak.c place in 2019 

mee assuming. office. thc Macri admint~tralion has implemi.!nted se' eral economtc and policy 
rcfonm. Se e .. -K.ecent Devc lopmem:.. •· 

'r ou should carefull~ re\ tC\1 the .\nnual Report ,md thc Amendmcnt for a description of Argentina 

Recen/ Derelopmi!lll.\ 

T/11! m/c!rii/U(/IJ/1 ctJIIILI/IIt'tfllltfll.\ \l't'(/111111 the \ ( /11/l' ! 11 the 111/UI'I/IUII0/1 ('tl/1((!/11/!c/ i11 f/¡1.! -/mendl/11!111 
\u. / w1t.l lf wppftmt 111.1 tlrl! m/iJrmur 11111 ,¡/Jvut .1 rgenr 111<1 < urrt!:;punclm~:, tu rhe heudiny,:; be/o11 tlwr are 
containeclm !he A111111trl Repun l?tj<!l'l'llet' l 111 thi1 \l.!cllu /1 tu headrn,f!..\ uml dejinecf ter111.1 not colllwned hert'ill 
sha/1 he ro tlu: t'OI'I't!Sf!UIIdmg lit!tlllmgs 111 tire lnnuul Re¡mrt . 

. \fac.:ri Aclmmistralloll }{) 15-Prl!.\t'l1f 

Pres tdential and cong.re::,~tonal elections in Argentina wok place on October 25. 2015. anda runoiT 
election bl.!t\\ een the t\1 o leading prc:.idential candidates "a:. hdd on '-o' ember 22. 2015. resultmg 111 

Mr. Mauricio Macri (lrom the Ct~mhil!mo!> coalitionl bcing elected Prc.:sident ot' Argl.!ntina. lhc Vl.acri 
admmistrmion assumed office on lkcembcr 10.2015. 

Sine e as!>un11ng. office. thc \1acn admtnistration has annuum:cJ <llld e:-.ccuted se' eral signiticant 
cconomtc and poltc) rclorms. mcludlllg: 

• Fore1g11 <' \clwnge rl!/urm.\ rltc Macn adm inistmuon eliminated a !>igniticant ponion of foretgn 
exchange restriction~ . tncludmg certam currenc:- control-... that \\ere imposc.:d b) the FemándeL de 
Kirchnt:r admilllstratlon 1 he ... e reli.lrnh .tre c\pected to prm ide greatcr llexibtltt) and easter 
access to the foretgn C\t:hange ntnrlo.i.!t (MULCl See "E\change Ratcs and E:-.change Controb
ExchatH!C Controb'' lur a descriptiOII or the prtncipa l lli~'H~LII't'~ adoptctl as of the date of this 
offenng mcmorandum 

• IND/:.C rejorm.1. ün January 8. 2016. based on tls detennination thnt thc INDl:.C lwd failed to 
produce reltable stntbtic:~l intormmion. parucularl) with rcspect ro CPI. GDP. povcny and lorcign 
trade dnta. the Macri admmistrauon declared a state ofadmmistrati\C emergenc~ for the nauonal 
statistical S) stem and the 11\ DLC u mil December 31, 2016. As of thl! datl! of this oiTering 
memorandum, the INI) I-..C has published cl!rtain reviscd data. inc ludmg the CPI for May, June, 
Jul) and August :w 1 (l and forc.:igntrade and balance uf pn) ment swtt'ltics. HO\ICWr, the 
admintstrarl\e emerg.enc~ continue~. On June ::!9. 2016.the l'-DEC publtshed the l DEC Report 
includmg re\i~ed (JDP data lor tlw )ear; 200·1 through 2015. On August 31.2016. the IV1F 
l.:xecutive Board llH.!t to eonsickr the progrcs~ made b) Argentina in improving thc quality o!' 
officia l GDP and CPI data. rhl.' IM I Ewcutivc.: Roard nutl.!d the important prog.res~ made in 
srreng.thcning thc accuraq ol t\rgc.:nttna ·s -;tatisttcs and <llluded to thc.: possibilit~ of li fting it" 



censure on Argenfíilal5YNovember 20 f1>To r more Tnlórmatlon. sec "'Presentafíon oT SlatJst tcal 
and Other lnformation- C enain Metlloclologies:· 

• Fill(mciol polhy. Soon a rter takmg o i"l ice. the Macri adminisrration sought ro settle the 
outstand ing clmms with the holders ofUmenclered Debt. and the Minister ofrhe Treasury 
designed a debt re~tructuring and cancel latwn program with rhe a im of reduc ing the amount or 
outstanding Lmtendered l)ebt. In 1-ebruar: 2016. the Republ ic entered into agreements in principie 
ro sellle outstanding claims with cena in ho lders of L'ntendered Debt and put forward a proposalto 
other holders ofUntendered Debl. including those \~ith pencling claims in U.S. couns. subject LO 

two conditions: obtnining approval by thc Argen ti nc Congress and lifting the pari 
passuinjunctions. On March 2, 2016. the District Court agreed to vacate the pari 
passu injunctions. subject 10 l\\O conditions: firs t. the repealing ofa lllegislative obstac les ro 
settlement wit h holders or Umendercd Dcbt, and second. fu ll payment to holders of pori 
passu injunctions with whom the Government had entereJ into agreements in princip ie on or 
befo re February 29, 2016. in accordance with the specific terms of such agreements. On April 13, 
2016, the Distnct Coun 's order was afti rmed by the Second Circuit Court of Appeals. On 
March 31, 2016, the Argentine Congress repealed the legis lative obstac les to the sertlement and 
approved the Settlement ProposC'II. Argentina closed the April 2016 Transaction on Apri l 22. 2016 
and applied U.S.$9.3 bi ll iun uftlle net proceecls to satisfy settlement payments on agreements of 
holders ol' apprOX II11éllel) LI.S.S-1.2 bill ion principal CllllOlllll orunrendered Debt. Upon 
contlrmmion that the conclitions set forth in its :vlarch 2, 2016 orcler had been satisfied. the District 
Coun orderecl the vncatur ofaii¡Jcwi ¡wssu injunct ions. Argentina subsequently issued bonds in 
aggregate amount ol· U.S.$2 7 S bill ion on lul) 6. 2016. 

• Fvrelglltrcn/1! rejorms. The l<.irchner ancl Fernández ele l(i rchner aclmtn istrations tmposed expoti 
cluttcs and othcr restrictions un scvl!ral ~ectnrs, pan icularly the agricu ltura! sector. The Macri 
admi nistrar ion elim inatcd e\port dut ies 011 wheat. corn. beef. mining a11d regional products. and 
reduced the duty 011 soybea n expons by 5° o, from J.'i0·o 10 30%. Further, a 5% export duty on 
most tnJustnal e>-.pons was eliminated. Wirh respect 10 payrnents for impotis of goods and 
services to be perform.:d abroad. the Macri aclminisrrarion e liminated rhe restnctions on access to 
the MULC. In add ition, imponers were oflered short-term debr securities issued by the Republic 
to be used to repay outstanding commercial debt for the impoti of goods. 

• Fisco/ polic:y. 1 he Macri adm inistration took steps to anchor the liscal accounts, reducing the 
primary fiscal deficit b) approximately 1.8% ofGDP in IJecember 2015 through a series oftax 
and other mea~ures. and pu rsue~ a primary fisca 1 deficit target of 4.8% of G DP 111 20 16 through 
the elimina! ion of sub::.id ie~ nnd the reorganizntion of certa in expenditures. The Macri 
administration's ult imate aim i::. 10 ach ieve a ba lanced primary budget by 20 19. 

• Currectwn uf monetc11:r imhu/wJcl!.\. Th..: :vlacri adm inistrnt ion annou11cecl the acloption of an 
inflation targ..: ting regime in paralld wit h tlll' floating e:-.change rate regimc and set intlation 
targets for the ne:-.t four year~. 111cluding a band of20-25°o for 2016. lhe Centra l 1:3ank has 
increa~ed steri ltzation ctTort!> to reduce c:-.ccss monetury imbalances and raised peso interest rmes 
to offset intlntionnr~ pres~ure. However. tntlation dunng 2016to date remains high. 

• Nalionul eleclric:ity -~/u/e <?1 (!1//l!rgeJIL:\· une/ refor/11.~. rollowing ycars or very limited investment 
in tbe energy sector. as well as the continued rreeze on electric ity and natural gas tariffs since rhe 
200 1-2002 economic crisis. Argen tina began to e-.:pcriem:e energy shortages in 201 1. In response 
to the growing energy crisis. the rvtacri admin istration dec lnrecl a srate of emergency with respect 
LO the nationa l electricity systl!lll. which will n:main in eiT..:ct unt il December 31. 2017. The state 
of emcrgcncy allo11 s the Ciovcrnment lo takc actions dcsigned to cnsure the supp ly of electricity to 



the courHr:. sut:h ns instructrng. tht: \1íníw: or [rH:rg.: and M ining. (0 design and irnplement. \\ llh 
the coopaation of alllt!deral publr~.: cnlities." coordrna1ed program to guarantee the qualir: and 
securH: ofthe electrrci1: -;:stem. In addition. 1hrough Resolution l\o. 6 2016 ofthe Minisrr: of 
Energ)' and M ining nnd R~solutron No 1 :!O 16 of th~ E111e ¡\"ammal Regulador de la 
E/('ctnmlad ( Nmrona 1 f· lcct ríe rty Rcgu laltll·y Agcncy), the Macri mlrni n istral ion announced the 
elimrnntron of a portion of energ: -,ub'>idie::. curren ti) in t'l"lcct anda substantial in crease in 
eh:c!rí~.:ít:- rnte::.. A~ a rc")uh. a\ cr,tgc t'lectricit: prrces Ita\ e airead: incrensed and could increasc 
lunhcr B: C::OITCLIIIl~ t,u·i ft':,. modil) rng the rcg.ulaton frame\\Orl- ,md rec.lucing thc Go\ernmcnl's 
role as an actr \e marl-.ct paruc rp.tnl. 1he Macri nd n11nr~tr:11 ion n im~ to correct d istort ions in th~ 
Cllcrgy ~ector and \ l llnul:w: imc~trncnt. l l<mc\cr. ct:rtninofthc Govcrnmen t's ini1 ia1ives havc 
bccn chullenged in thc Argentrrlc cou1h and rcsultcd in judicial injunct ions or rulings l imiting thc 
Go\ernment"s inlltati\ó 

• 1 anf/ mcrease.\. \' rth the aim ol encouraging companies to rn\C~t and improve the sen ices the: 
offer nnd enablrng the Governmcnt to assist tho~l' in need. the Macri adminislration has begun 
updnting the taritTs lor electricit) . transportat ion. gas and water services. Each of the announced 
wrr IY in creases colllemplate::. a /arijo wcia/(social tarift), \\ htch is de::.igned to pro" id e support to 

vulnerable group~. including bcnelicrarres of social programs. retrrec~ and pensioners that recci\ e 
up 10 L\\0 minimum pensrons. \lúrl-crs that recci\C up 10 (\\U mrnimum salaries, individuals \\ rth 
drsnbrlitics. rndi\ rduals regis1ered 111 the \lonotrihuto Socwl program. domestic workers and 
rndividuuls recerv ing un.;mploymcnt insurant:c. Sub~equcnt moditications to thcse announccu 
taniT increases \\ere made. includrng the fo liO\\ rr1g 

small and medrum--,11cd erucrpri~e~ r·\1\11 .,·· ) in 1he cummercial, indu~trial and tourism 
sector~ \\111 p:r) unl;. )0° , lll thL· ~ncrg~ tariiY innt!a~e-, durrng the '' intl.!r months. and thc 
balanc~ in L\1 o insta llrm~nb during. !he st rr llrrrer month:, of 20 16 and 20 17, when monlhly 
ga~ con'>urn pt ion i~ lo11 t'r; .trtd 

-lOO dc::. rgnatnl~:ncrg~ - rrllcn ~ r\ e comparlles that purcha~c dcctncrt) dírcctl) from 
distrrbutor'> \\ rll n..:cer\e a ::! (JI' o di:,coulll on the regu1nr distributíon prrcl.! 

On August 18. 2016. thc ~upreme Court ol Arg.;nl ina in .. Cemro t/(' c1 tmlivs para la 
flrulnoc·uin dt' la lr:.ut~ldad 1 '" .)'oliclt~ridacl \. \limslly o/ 1-.llt'IYJ. wnl \lining .. continncd 
lo\\tr court rr1Jli1Ktion::. ::.uspcnding end-usl.'r g.t~ tarilf increases sanctroned a::. of 1-ebruar) l. 
2016 and rnstructed the Minr\tr: of [n..:rg) .tnd Mining 10 conduct a non-binding publit 
hearing prior to sanctioning <\11) such incrl.!a::.es. On Septernber 16, 2016 1he Ministry uf 
Energy ancl M ining condtH.:tcd a pub1ic hcaring and informed that a new end-user gas tarifT 
scheme v. i 11 be announcecl durrng Octobcr 2016. The non-bincling publrc henring for incrensc!> 
rn electricn~ tarrlh has b~cn '><.:heduled for Ottober 28. 2016 

• Rt:llret' Pruy.rcnns: On June 29. 20 1 ó. Ctlngre:,) pa~'>t!U a bi ll appro" ing thc H istonca l Reparatiorb 
Prog.rum for Re urce-, and Pens1orlcr·s, 1\ htch tuoJ.. clfec:l u pon it~ pub l icat ion in th~ oftic ial gaLt!llc 
1 h..: rnain aspect::, tll tlu' pro!.!.rarn, \1 hrch " dc-,ig.ned tu nmti.1rm govcrnrm:nt social securit)
polrcrc::, ltl ~uprt!nlc l 11Un rultng ... rnclucle {11 pa: rn~m~ tu more than I\\O mrllron retirees and thc 
retroacti\c compcn..,,rtr\111 uf rtwn: !han 300.000 retírees and (ii) the creation of a pcn:; 1on 

11111\ 'l!nal (unr,er-.,tllx' n:.ron) lor !he elderl:. \\hrch gunramces nn rncomc for allrndividuals O\cr 
65 )ears of agc 1\ ho Me oth~n~ r ~c: rneligrblc lor rct ir..:ment. rhe l l istorical Reparations Prograrn 
for Retiree::. and l)cmioners '' ill gi'.: retroactiVl' l:omp~:nsatiun to rct rrees in an nggrcg.ate amount 
of more thart p., •-17 .0 billion and 111\0I\l' c\pcll'>es of up to r~ 75 O billion 10 co,cr all potcntial 
b~nelicrarics Ihe b ill prm id~-, lhat .rs~ch hcld b~ thc: 1 (J~. induc.ling equtt~ rntcre~ts. ma~ be ~old 

lo linancc this progran1 . 

• Tw: , /1/mesty l.m1 . In July 2016. tlle RJgimt:n dv Sincerwniento Fi:;cal (the Tnx Amnesty Law) 
\1 as introduced 10 prornote the \ oluntary decl,lral ion of asscts b) Argenltnl.! residents. The la\\ 

aii0\1 s Argemine ta\ residents holding undeclarcd funds or asset~ loca1ed in Argemina or abroad 
to (i) declare such propert} umr1 vlarch 31. 2017 \1 ithout facrng prosccution for tax evasron or 
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bemg rei1uireato pa~ outstanllíng ta\ liablhtu.~~ on the assc.:t~. pro' idcd they can provide evidence 
that the assets \\ere held by certnin specified <.:ut-off date::., and (ii ) keep the declared property 
outside Argentina and not repatrimc such propcny ro Argentina. In the case of <.:nsh that was not 
deposited in bant.. a<.:counb b' the '>pcci lied cut-o iT date-; ~uch amounts ha' e 10 be disclosed nnd 
deposned b) Ocwoer 11 ~O 16 111 ~pccial accounb opencd <11 \rg.entmc financia! cntlltes. 

Depcnding 011 tht til110lllll tkclared. hOII• SOOil it is declarcd. the election lo subscribe ror 
cena in 111' estmcnt sccurit ies and tht· paymen t mcthod tbed. those '' ho take advamage of the lm' 
'"11 pa} a ::.pecial ta\ t>t' bet11 ecn O and 15° u on the total amounr declarcd. Altemath.el}. the~ can 
mvest an equi' alent .tmoulll 111 go' crn me m bond::. or a runt.l thar '' i 11 finance. among other th tngs. 
publi~: ut lrastrucl urt' pro¡t:cr::. dnt.l ~mal l to medtum-sizcd businesscs in general. l'he spccial ta:- ratc 
is se1 a~ i'ollo,,s· (i) undeclun.:d a~::.ets bdo'' Ps. 30:\.000 0°o. (i iJ undeclaret.l assets be111een 
Ps. 305.000 and p., lWO.OUO 5° .. 011 the \ .tlue or the .l'>'>Cb. ( lli) unt.leclared assets (C.\Cept 
propert~ J lll C\l:t'Y .. ol 1'~. 800.00 11 declar~J hcfurc Dcccmbcr 31. ~o 16 10° o and 1 r Jeclared alter 
December 1 l. 20 16 .111d unlil l\ larch 31. 2017. 15° o on the 'nluc of assc1s. ra;..payers m a)' dec1 to 
subscrib~ for cena in lll\ e::.uncnl ~t!t: llrit ics and n:duce the la '\ rate::. payab le u pon disclosun: or 
pre~ iousl) undisclo::.ct.l as-..ers 

Sucwl .\leasure.\. On A¡ml 16. 2016. Presiden! :V1acri announccd a series of measurcs intended lo 
al leviate thc tmpact of <tt.lverse conditions of c<:rtain soc ial '>I.'Ciors. inc lut.ling: 

• the dig1billl) or oH:r half a mi Ilion dllldren of scl f-emplo) cd ind1' it.luab to rece1\ e the same 
al lo" ances as tl10:-,e pro' llkd 1u emp loyed "ollcr-,. In add it ion. temporary \\ ort..crs "111 rece 1ve 
a llowanc~.:s throug.hou l 1he ~ ca1. 1nc lud ing lo1 1hc month~ thC) are not cmployed: 

• the harmonl.lation or hi,l!,lltl('/01/ ( 1/1\'(!nalpor HIJO (LIII\Cr::.al Child Allowance) \\llh local 
progrnm:. to permtt clig1b11 it~ lur more rhan tlllt program: 

• a bill. \\h 1ch \\H'> apprmcd b\ long.ress on Junc X. 201 ú. lo rcfund up 10 Ps. 300 pl.!r month in 
VAl patd un 1he purdl.t'>e uf cert.tin ..,tapie' hut.h <1" lüuJ. t.loth1ng .md cleaning :.uppliesl b~ 
retilee ... thal r~Ct'l\~ 1111111111\llll pcll'>llllh .tlld llldi\ idu.tl'> I'Cl'CI\ lllg thc L 111\CI'S.ll e hdd or 
pregnanc y a iiO\\<l lll: l'. 1 111~ lllll j l \\ d 1 be adj Ll~ted based 011 1 he Vlli'IUII011 of lile prit:c~: 

• a one-timc allowancc ul P::.. 500 for retirees rccei' ing mínimum pens10ns and indi\ iduals 
recel\ mg the Uni\crsal Child Allo"ance: ant.l 

• a ~0° o 111crease in anHHIIl t<; paid under tlw Plan .-lr~entuw Trabaja prograrn ( Argenl i ne Jobs 
Program) and Ellw /lacen ( \\ mnen 'vlat..c) program and an in crease in thc.: limit on annual meo me. 
from Ps. -18.000 to p., 72.000. lor those clw.ible lor the \lunulributu .'wcwl progrnm 

Pn!cios Cuulwlv:. amf t>ret'IW Clurm. The Cio•~rnment abo an nuunced moclifications to the Precw1 
Cuidados prograrn. whtch wa~ ongmall) launched in Januar: 20 1-l to establish pnce controls on a broad range 
of basic houschold and other producb l he nc" program "ill run ti·om September 6. 2016 to Januar} 6, 2017. 
and will inc lude fresh product~ such a~ ti·ulls. 'egetablcs and certnin meat~. Thl.! Prenos ('faros program was 
al so introtluced. wh lt:h alkl\\ S COil\lll11 t'l'::> lo l:Oillpare lhc price~ or hundreds of supermarkct products. For more 
informallon. see "Thc l·conOill) l>o\Crt) ,111J lncomc Ui..,tnbuuun .. 

rhe fiscal, munclar: and lliiT~IH.') .tdtu'>tlllcnts lllldcn.t~en b~ 1hc :VIacri ndmmistration nw)' subt.luc 
grow1h 111 the short term, btll seek t\l gu ide lile c~.:ono l ll) l(l\\ard a su~w 1 ned pHih l'or growth in tlle medium-term 
1 mmcdiately after thc tore1gn e\ch¡tnge COIHrul.., "~re li ltcd on Dcccmbe1 16. ~O 15. the dismantling of the 
muluple e\change rcgune re:-,ultcd 111 the onicwl peso e\Lhangc ratt.' (<1\ a dable onl) lor cena m 1) pes of 
transact1ons) adjusllng 1n 'aluc b) -10.1° o. a-. thc pcso-U.S do llar 1:.'\cll\lnge rate rt.'achcd Ps. 13 76 to L.S.S 1.00 
on December 17, ~O 15. !he Central UanJ.. has !> lnce allo,~cd the peso to llunt with 1 im ited intervention inlended 
lo ensure lhe ortlerl~ operntion or 1he foreign e:-.l.:hange mar~el. On September 21, 2016. the e'\change rate wa~ 
Ps. 15.14 lO L .S.S 1.00 
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Puhlic Bid Proces.1 ]or ,\'t'll Rene\1 <thle l~nerg:y Gc!nerution L:nits. On March 22. 20 16, the Secretariat 
of Energy cal1ed for bid~ lO insla ll 1,000 M W or ne1\ renewable en.:rg) unils (the '· RenovAR Program''). Th is 
bid pro ces~ is governed by La'·' No. 27, 191 a11d De cree No. 53 1.' 16. wh ich encouraged the increase of encrgy 
generation l'rom rcncwable sources by provicling. among other things. signi fican! tax benetits. On September 5, 
20 16, bids fo r a total of 6,366 M W were presented under the firsl round of this renewable energy bidding 
process. Bicis submitted undcr thi~ lirsl round included 49 clistinct wind energy projects tota li ng 3,468 MW ancl 
58 distinct so lar energy projects tota l ing 2,834 M W. 13icls wcrc a l so subm incd fo r 11 biomass-biogas projccls 
totaling 53 MW and 5 small hycl roe lectric proj~c l s tota li ng 11 MW. 

Gross Domes/te Procluct 11nd Stnll'/111'< of tite [,·o,wm¡· 

The following table S~l ~ lorth the e\ oluli\m or (fl)p am.l perca pita G DI> fo r the periods :-,pccilied. al 
currcnt prices. 

Evolution ol' GDJ> and Per Clpita G UP 
(al ('li i'I'Cill pril'CS) 

Three months ended 
March 31,2015 

Th ree months ended 
March 3 1, 2016 

GDP ( in mi llions ofpesos)(11 
...................... ....... . .... . 

GDP (mmi llions ofU.S. dollars)' 11
.... .. . .... . .... . ...... . 

Per capita GDP11
l . . .... .... .. . .................. . ... . ... . ....... . .... .. .... . .. . 

Peso 1 U.S. dallar exchange raté!' .................................. .. 

i>s. 
U.S.$ 
U.S .$ 

(1) GDP figures in this tableare expressecl in nomina l terms. 
(2) Average rate for thc p~.:riod specified. 
Source. INDEC and il1imsli:\' ~~1 !he Treusw:\' 

-U Ps. 
573,:: U.S.$ 

13.' U.S.$ 
8.69 

6 .. 785,880 
468,657 

10,837 
14.48 

1 he lo llo"' ing lable~ :-.~.:l l'on h in lormat ion un 1\rg..:m in a·::. real G DP, by expendilllre. for the periods 
specified. at con::;tam 2004 pr ic.: e:-.. 

Consumption: 

Co mposition of Real GDP by Ex penditure 
(in millions of pesos, at constant 2004 priccs) 

Threc months ended 
March 31,2015 

Three months ended 
March JI , 201 6 

Public sector consumption ..... ............ .. ..... .... .... .... ..... Ps. 89.220 Ps. 9 1,6 14 
501,498 Privatc consurnption .... .......... ..................................... ________ 4~9~6_ .. _15_5_ 

Total consumption..................... .. .............. ... .............. 585,376 
Gross investment.............. ... .. ...... .. .. ................ .... ..... .. 125, 11 6 
Expons ofgoods and services.. ......................... ... ...... 118.792 
Impons of goocls ancl services................... ... ..... .. ....... 161.487 
Net exports/( imports) ........................... ................ ...... (-12,695) 

lnventory provision ........................ ............... ...... ....... 2,998 

593,112 
120,357 
134..33 1 
181,225 

(46.894) 
7,506 

674.081 Real GDP ..................................................... .. .. ... .. .... . Ps. 670,795 =P=s·=-====== 
Suurce 1/\'DEC <tlld A1111i.1'fiY u/ tite Tremw:r. 

7 



ompo)ltion ol l{t>al <.DP b~ E\pt>nd it ure 
(a~" o o f total n:a l G DP. al romlant 200-t prÍC<'!l ) 

Thrt't' months ended 
M~rch 3 1, 20 15 

Thrce months ended 
Mllrch 3 1, 2016 

Consumption: 
Public sector consumption .................................. ... .............. . 
Prívate consumption ................................................... .. ....... .. 

Total consumpt10n .......................................................... .. 
Gross investment...... . . . . . ..................................... .. 
Expons of goods and sl!rvtc~s ............................................ .. 
1mpons of goods and ~~n 1cc~ ......... ... ......... .. ............... .. 

1\et expons.'(unport:.) ....................................... .. ...... .. ... .. . 
lnvcntory provision ........ ..... ..... ... ........................ .... ... .. .. .. .... .. . 

Real GDP ....................................................... .. ..... ........... .. .. 
Source 11\DEC and ,\11/11.\l/'\ o¡tltl! /"r.:wun. 

87.3 
18.7 

17.7 
24.1 

100.0% 

13.6% 
74.-t 

88.0 
17.9 
19 9 
26.9 
(7.0) 

1. 1 

100.0% 

In the three lllülllh:. cnucu vtarch 31.2016. Arg~·ntlna ·~ real GDP incrensed by 0.5°o compared to th..: 
~am~ p..:nod m2015. Real GOP gnl\\th ''"S pnmanl~ dmcn b) a 1.3°u increase in total consumption, resulting 
from a 2.70 o increase 111 publlc scuor co11sumptiun and l.l 0 o increa:.e in pri,ate sector 1..0nsumption. Th1s 
increase "as otlsct b) a 1.X0 o dccrea~e 111 gn>'is inw'Stmcnt . 

During the three munth!-> ended :VIarch 31. 2016, the sen.-ices sector increased b) 1.5% a11d accountcd 
for 52.4% of real GDP during this period. \V'ithin thc ~crvices sector, transportation, s10ragc and 
communication exp~ncnccd the highest rate or gnl\l"th . t\s con1parcd to the same period in 201 S, the primal"} 
production sector dccreased by 4. 1% and the secondary pruduction sector decrcased by 1.9%. 

The fo llo"' ing table '>ets forth the compo!>il ion of Arge ntina· s real G DP b} ccunom ic sector for thc 
pcnoJs spec1 fied. 

Rt>al (. UJ> h) ~cctor 
(in million:. uf pc~o, . al con~tant 200-t priccl)) 

Pnmar) production: 
Agriculture, livestod .. lishcncs and toresll) 
Mintng and extrae ti\ es ( 1nduding. petroleum ,md ga:.) ..................... .. 

Total primar) product1on .... ... . ............................................ .. 

econdar) prod uction 
V1anufactun ng ....................... ... .............. ......... .................................... . 
Construction ... ... ........... ... ...... ...... ............ ............ ................ ...... .... ..... . . 
Electriclty, gas and \vntel .............................................. .. ................. .. .. 

Total secondary production .... .. .. .. ..... ... .............. , .................... ....... .. 

Ser, ices: 
Transponauon. storag~ and cummuniC<Hion.., ... .............................. . 
Trade. hoteb and restaurant'> . .... .. ... ............... .. .................. .. 
FmanciaL real estate. bu~mes:. ami rema) sen 1ce..,. .. .................. .. 
Publu: adm1nistra11on. educat1on. health. soc.al allll personal 

servtces ................................ .. 
Domestic s~·r\ rce-,' 11 

fhrl'c month 
cndl'd M a rch 3 1. 

20 15 

P~. 36.' 
22.986 

59.909 

110,913 
22,139 
12,567 

145,6 19 

52.670 
98.17-1 
95.961 

96.80-1 
-1.375 

Three month~ 

cnd ed Ma rch 3 1, 
2016 

P:. 35.: 
22,231 
57.451 

109.11-1 
20,991 
12,696 

142,800 

5..J.86t> 
97.610 
97.3}'7 

99,200 
.J,.J 18 



Th re e m un t h~ 
cndcd 'V1arch 3 1. 

20 15 

TI1ree months 

ended March 3 1. 
2016 

Total scrvtces. ..... ....... ................ .. . ... ......................................... 348.184 353.434 

Plus import duuc~ ks-. nuju'>llllClll ror banklllg ~\.:1"\ Íl:C1 
•••••• ••••• • • •• •••••••• ---- 1 17.083 _____ 12_0_.~3_96 

1 ota l real GDP ........ . . . .. .. ................................. .... ................... P:.. 670,í _P_s. ____ 6_74_,( 

( 1) lncludes sen tcc:. completed b~ dome:.tíc ''orkcr., tnduumg. caretakers. domestíc wn ant~ and prívate 
chauffeurs. 

(1) The product10n tigurc:. in tlw, rabie do not includl.! duttc!> .~~~c~~cd on trnpon:. u!>eJ in production. which 
must be taken into account for purpose!> ofdctcrmtrltng. real GDP. Thi::. line ítem add~ impon duries for 
purposes of dererminíng real GDP. 

Source: I:VDEC <1m/ ¡\filll.\"fn · o/lhe {remurt . 

Re a 1 (.1) P b~ ~ectu r 
(as a % uf real GDP, atconstant 200-t pricc!.) 

Primary production: 
Agncu lture. lt\-C~IOck. lishcn e-, and lor<.::>lr_\ .. 

Míníng and e.xtractíves (indudlllg petroleum anc.J gas) ........... ....... . 
Total prímary production ............................................................ . 

Secondary production : 
IV1anu facwring .............................................................. ............... . 

Construction ........................................................................... . 

Elcctricit). gas anc.J "atCI .......................................................... . 
Total secondal) producuon .. ....... .................................... . .. 

Serviccs: 
Transpon aríon. storage and ~.:onlnlunicauun ..... ........ .... ......... . 
Trade. hotels and restnurant~ ............. ... .. .......... ... . .. .. .. ................. . 
Financtal, real estate. busmc::.s and rent:-~1 sen ·tCe'> ...................... ... . 

Public admi111Stration. edu<.:atíon. hei:Jith. socml and per">ona l 
sen ices ................. ................. ................... .. . 

Domest1c :,en 1ccs' 1 
........ ............ .................. .................. . ........ . 

Total sen 1ce~ .. . ........... . 

Plus tmpon dutics k~' ad¡u~tment tor banking s~n K<.: ............ . 

Total real GDP ......................................... ... ............................ . 

Three lllOnths 
endcd \1 arch 31. 

2015 

8.9 

16.5 
' ., 
.> •• ' 

19 

21.7 

7.9 
14.7 
14.3 

1~.~ 

0.7 

"'' 9 17 5 

Thr ee months 
ended :\'l arch 31, 

1016 

' ... 
.) . .) 
8.5 

16.2 
3.1 
19 

11.2 

8. 1 
14.5 
14.4 

14.7 
0.7 

52.-1 
17.9 

100.0°o 

( 1 ) 1 ncludes ser> ice~ comp lctcd b) domestic \\ orkero, 111c 1 u di ng caretal-..ers, dome!>t ic servants and privare 

chaum~ur~. 

(2) The producrion tigures in this tablc do not includc duties <Jssessed on impons used in production, which 
must be taken into account for purpose::. uf detenníning ren l (j IJP rhis !in e ítem adds unport duties for 
purposes of dett!nmning real G DP 
Sourct! /;\ DEC c111el .lltlll.ll/"\'11/ the h.!cl.\111'\'. 
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Real GUP Cro" th bT ector 
(% changc from pn·1 ious ~car. a t constant 200-1 priccs) 

Primary production : 
Agncuhun:. livestoch.. lisherie!> anu lorestr: .. 
M 111 ing and cxtractlve~ ( mcludmg petroleum anu ga~) ......................................................... . 

Total primar~ product10n ................................................................................................. .. 

Secondary production: 
~1anu facturing .......................................... .......... .............. ...................... ......................... . 
Constructlon. ... .. .... . .. .............................................................. ..... ................................... .. 
Electriclly, gas and water .... ................ ..... ................. .................. .. ........................................ . 

Total ~econdary produ~o:tion ............................................................................................. . 

' en·iccs: 
Transponatíon. storc~gc and communication .................. .................................................... . .. 
Trade. hotels and re::. lnurants ... .............. .......... .. ......... ... . .. ................. ... ........ ........... ............ . . 
Financ1al. real estatc business anu renta! sen ice~ ....... . 
Public adrmr11stra11on. educauon. hcalth. solr<tl ami pcr-,or1.1l ">l'n in:-, .......... .................... .. 
Dome su e serv Jcc-.11

' .. .. .... .. .... .. .. ..... .. .... ... . .. ... ......................... ....... . .. .. .................... .. 

l otal servicc~ ............................................................ .. ........................ ...................... .. 
Plus impon dlHie:-. kss aJjustnH.:nt lm banh.IIH!. '>1.!1\ Jl.:l' ~) .............. ........ ............. ..... .... .. 
rotal real GDP ....... . . .. ......... ......... .... .. . ........ .................................................... .. 

Three month!t 
cnded l\1arch 3 1, 

201 6 

(·-1.1) 

( 1.6) 
(5.2) 

1.0 
( l. 9) 

-1.2 
(0.8) 

I..J 
2.5 
10 
1.5 
2.8 
0.5°o 

( 1) lncludcs service5 completeu b~ Jomesuc '' orh.l.!rs including caretah.cr'i. domcstic servants and prívate 
chaufkurs 

(2) The producuon ligurcs in this t.1bk do not indude dutJc'> asse~scd on imports u'ied in production. which 
must be taken intu account l'or purpo~e~ ofdetenn ÍJIIIJ l!. rea l GDP. Impon dut il!S t'or purposcs of 
detcrmin1ng real GDP 

Svurce /1\.'DEC ami \linistn u/the 7reaHII~1 

Primary Protluction 

In the thr~l· months endcd \larch 31. 2016. th~ tot.ll primar~ ~~:ctor producuon decreast!d 10 

Ps. 57.5 biiiJUn. or•l.l 0 o. ~rom p.,_ "9.9 bdi JOIIIIIthe san1e pl.!riod in2UI5 . The fi5h1ng~cctor. hOIH;ver. gre~1 

by 7.5° u, from Ps. 1 .3 bi 11 ion 111 thc t hrc:e 111\lllt h~ enckd M íll eh 3 l. 20 1 S to Ps. 1.4 b i 11 ion in the same period 111 
2016 

Secom/ury Protluctiou 

In tlu.: three month~ cnded ivlan:h 31. 2U 16. the wtal sccond.Jr! '>ector production decrea-;ed to Ps 
142.8 brllion. or 1.9°o. fl·om P~. l-IS{) billron ÍIJlhe ~ame pcriod in 2015 rhe le1cl ofacti\11) 111 the 
construcuon sector. whíd1 accountcd for 3 1 u u \lf real GDP. decrea.,cd b) 5.2°·o compared 10 the sarne penod m 
2015. 
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Servici!5 

Compo~it 1011 uf ~l·n kc~ ~cctor 

(in mil l ion~ of pc~o~. at cou~ tant 200-t pr il'es) 

Th rt'e months cndcd 
March 31,20 15 

\Vholesale and retall traoc .1110 n.·¡xttr-. ....... ........ .... ... .. .. Po., . 8"'.0)9 
Transponatíon. storagc anLicommuníl<llton " t'l"\ tcc" .... . 52.6"'0 
Real estate. busines:. ano rcnt.tl '>\.'("\ ICI.''> •••••.•••••••• 69 . .3-18 
Education. Soctal and health ~cn in:~ .. . .... .. ........... . -16,988 
Financíal serví ces.... . . ........ ..... ... .... ..... . ..... ... .. ....... . 26,613 
Other communit), social ano pcr!>ona l service5 ... ... .... .. ... ... . 18,202 
Public admintstratton .......... .............. ...... ....................... .... . 31 ,6 1-l 

llotels and restaurants ....................................................... .. 11.336 

Otht:r services ...... .............................................. ..... ........... .. . -1 ,375 

Thrce month s cnded 
Ma rch 3 1, 20 16 

¡>-, 86.661 
5-1.869 
70.3lJ2 
-18.56-1 
26,9-15 
18,293 
32.344 
10,949 
4,418 

3-18. 184 '1 otal .................. .............. ... .... ..... ... .. ............ ......... .. ...... _P_s·-~==~-- Ps 353,434 

Source /ii.'DEC eme/ 1/nl/,tl'\' o/ the Tn!U\IIIy. 

Gro'' th of ~en ices Sector 
(% change front prior qua rtcr, a t t·onsta nt 200-t prices) 

Wholesale and reta ti tr~llk dttd t\!IXtir!> .... ... ............ .. ... .. .. .. .. ..... .. ............ . 
lransponation. storag.e ami eontnwnicauun ~cr' tn:-, . .............. .... ..... ............ .. . 
Real estate, business .1110 renta! ~en tCe!> ...... . .. .... . .... .. ....... ....................... .. 
Lducation. Social and health :.en tce!> ................................... .. ....................... .. 
Ftnanctal :.en tces.... . . . .... . . ........................ ............. .......................... .. .. . 
Other communtt). :.octal and personal services .......... ................ ..................... .. 
Publtc admtnistratton ......... ........................................ .. ................................. .. 
llotels and restaurants ....................................................................................... .. 
Other services ..................................... .................. ........................................... . 

Total ........................................................................................................... . 

T hree mon¡hs endecl 
l\1;ll'C h 31. 20 16 

(0.-l )0 o 

-1.2 
1.5 
3.-l 
1.2 
0.5 
2.3 

(3.-1) 
1.0 
1.5% 

( 1) Data for the thrt'e month!.> ended March J l. 201 (J U'> compared ro th~:! samc pt:riod 111 20 15. 

In thc three month!. ended :v1nrch 31. 20 1 <>. the '>t'l'\ ices sector gre'' b~ 1.5°'o compared to the same 
penod m 2015. 1 hts mcrease "as pnmaril~ drtH'n b\ increa:.es in transponatton, storage and communication 
~erv1ces. as "ellas 111 t!ducauon. ::.ocíal and hcalth '>t'n ice:. This mcn:ase ''as ofbet b) a decrease in hotels and 
restaurants. 1 n th..: tir!>t tiHt:l.! month-. ended \ 1an. h J l. :;o 1 (>. thc ... en· ices sector reprc~cntl.!d 52.-1° o of real G DP 

On September 22. 201 ú, thc 1 :--JDLC publ tshed prc litn inar! cstimates for the lcve l or cconomic act t\ tty 
during the second qunrter or 20 1 ú, IHll ing thal real l• DP con tractcd b) l. 7% in the tirst si' months of20 16. 
compared to a grO\\Ih ot' 0.-1° o during thc ::;ame period in 2015. Most sections ofthe eco no m y showed signs ol' 
decreased actt•it) dunng the ~ccond quaner of20 16 
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P01·er11· all(//ncollll Dtslrtblllion 

On September 22. 20 16. thc 1 N DEC resuml!d publ it:at ion of its essential goods and services basket 
assessmenr for the Gremcr Buenos Aires nrea, indicating that a 'itandard fami l) n:quin.:d Ps. 12,-189 to gain 
access ro the csscn tial goutl~ and st: rvi~:es bas"ct in Aug.u:-.1 20 16. c.:ompared to Ps. 1 1.320 in 1\pril 2016 

Tax Amne~t) l a11 

In August 2016. the (Jo1 crnmcm announccd thc ~~~llatlce uf 111 o ne11 bonds. 1301\IAR 0° o 2019 and 
00'-.AR 1°'o 2023 tor up to L.~.~8.0 billlon. 11h1ch can be ~ubscribed for b~ ta\pa)er!> participating in the ne11 
Ta\ Amnest~ La11 that alh.>11s lil\f1U~ers to declare linanc1al <l:,sels that ha~ e nut becn repor1ed under applicable 
tax rule~ 

In Janun1') 201ú.tiH.: Ministl) off-mpkl)llH.:nt antl '-'oci<ll Securit:.through the \Vage Council, 
increased the mmimun1 monthl; wage ro Ps. 6.060 In :V1ny 20 16, the minimum monthly wage was fur1her 
1ncreased to Ps 8,060, representing an increasc ~>1"33°o, 11hich 11illtake full eflect in Janunry 2017. This 
m crease in wages 1s be1ng 1111plemented in three pha~es: 12.3° o in June 2016 (to Ps. 6.81 O). 12.4°o in 
September 2016 (to P!>. 7,560) and 8.3° o m Januar) 2017 ( 10 Ps. 8.060 ). In addition. unempiO) ment insurance 
"a!> increased b:y 750° o. 11 ith the minimum amount set as P-.. 1.875 and the ma\imum amount as Ps. 3.000 for 
the first three month'>. 11hich gradual!~ decrea:.es 10 P~ 1.200 after one ~ear 

E m·t ronmt!llt 

In March 20 16. the ( ,ovcrnmcnt signt:d an agr~cme1ll ll'ith tiH.· World Ban" 10 linance the Cuenca La 
Matanza- Riachuelo :::.uswinabk; Devdormen l Progralll (\1 il total COSI or Clppro:x illlatcl) lJ s.s 1 bi Il ion. 

Balrmce of Payment.\ 

Currl!nt ·knn1111 

In the tirst ~'' 11HH1tlh ol 201 ó. thc Republll ·" b.llancc ol pa~ ments n:g1~tered a L .~.S 1 1 billion 
surplus. lhis :.urplu~ ''il" the result ut': 

• aL ~.S2 7 blihon deticu 111 the eunent account. \l·hich represented a U.S.SJ5-l million deiiclt 
increase Ji·om the U.S.$1.3 blihon delicit recorded in the first six months ol'20 15: 

• a U.S.SJ.9 billion surplus in the capital and linancial account. which rc::presemed a 
U.S.$424 millmn surplus decreasc fromthc U.S.$4.3 billion surplus recordcd inthe first sil\ 
months ol'20 15. and 

• a L ~.$118 mi Ilion delicit in errors and om1ss1ons. representing a L .~.S-1-18 mi Ilion delicu 
increélsl! from !he l,¡ .S.SJ30 mlll1on surplus n:el>rded in the lirst Sl\ months of 2015. 

In the li rst 'i l\ months ol 2016. lile dclicit in the cu1Ten1 accounl \\'H!> mainl;r due toa change in non
finHnc iHI serv1ce!>, '' hich rcl·urtled a dt:licitu l L S$1."1 billiun in the lirst si\ months ol'20 16 ~:ompared 10 a 
defic1t ofU.S.$719 nll ll wn in the same p~riod oi"2U 15. 11 hile thl.' trade balance '>ll l plus in~:reascd by 6.5%. Th~.: 
impact ofa 6.5°u tll!crcnsl.' 1111.'\lhlrl'> ''"s ulht>t b~ ,, 7 7"u dt:l:l"l'aw in import~. rht: delicit rewrded b) the 
ti.nancial services accou1ll decn.:.t~cd b~ L '-,.)218 111illwn "~ eompart>d tll the tir~t si.\ month~ of20 15. mmnl) 
due toa ll.-1° o decrcasc 111 d11 1dend pa) m~nh abro.td 11 h11:h "·'" paruall) olhet b\ a U 9° o increase in interc~t 
pa) mem outtlo11 ~ 
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Trud!' R.:gulation 

On Januur~ 18. 2016. thc úo,emm~:nt mformed the di:>ptllc ~eulemelll bod) that it had modified its 
impon requiremems 10 comply w11h World 1 rade Org.anrzatron ruling.s. 

lmernatiunal Resi!IT!'.\ 

As of Aug.ust 31. 2016. the gro:.~ inten1¡1tional n:!sen e ;r-..~ch of the Central Bank totabl 
L .5.$31.1 bill10n. wmpared to l \ 5>2:i.6 <h ot Dccember 31. 201 'i 

iHonerary 5)•.\tem 

\lonetw') Puht 1 

1 njl o1to11 

r'he Celllrnl 8ank and thl' <.ill\·ernment l lt troducecl ¡,,o nc\\ linanc:ral in~ t ruments intcnded to ~afegunn.l 

sa~ings and long-term loan~ fn.>rnth,· l'l'fecr-. ot inllat1on. In Apnl 20 16. thl' Central Bank b~ means of 
Communication "A" 59-t5 (a~ <lllll.~lllb.l anu re~tated b) CommlllliC<IliOil "-\" 6069) mtroduced the first 
mstrum\!111. (...no" n n~ L mdcu/1!!} de 1 alur .-lclc¡ul.\/111 o ( L \As). "11h an initial value based on thc average 
con!>truction cost of u !>quare meter in the crtie':> of U u e nos Ain.:s, Cordoba, Rosurro, Salta and the coastal region 
(Santa 1· e de la V era Cruz to Paran a) a~ of March 3 l . 20 16. f lw vnlue of U V As is adj usted on a dai ly basis, 
bascd on the CER. In September 2016. the Government by mean'> o l· Law No. 27.27 1. introduced the second 
mstrument. kno'' n as Unidad!!:. de 1 11 umdo (LV ls ) "ith an mitial 'al u e ba~cu on the a,·eragc construction cost 
of a square meter m Argemina. fhc 'alue of U \ b i~ adjusteu on a momhl~ ba~i'>, based on thc "/nd1ce de la 
Cunstrucción paro .:1 Gran Bu!!IIU\ lirc,·" publr shcd b~ thc 1 \ll)[( 

On June 1 "· July 13. Augu~t 12 ami ~l.'IHcmbt'r 13. 20 1(1. the INDL(' published 1111lation rntes ot -1.2°o. 
3 l 0 o. 2.0°'o and 0.2°o tor \1a) 2016. Junt' 20 1<>. Jul~ .:w ló anu ,\ugu:.t 2016 rcspecti\el~. using its 111:!\\ 

methodolog) lm cakulating tlw CJ>I. 

Public Sector Finance.~ 

\'at1umd Puhl1c : l t~·uwrt.' 

\ e11 Prl'\C:IItatum 

In Mnrch 2016, the v1a<:ri adminr strat1un ,tdopted a lll.'\\ metl lúdology intended to 111<:rease 
transparenc: in the reponing ot' lheal rt>sult:.. lh~..: main rnodiliemions imroduced in the new presemation of 
fiscal result!> con!> 1St of e:-..cluding transfer:. fru111 the Central 8anl- and FGS to the Governmem from total 
curre m tlscal re' enucs and excluding imerest pa) n11:~111s on publlc debt m acle b~ the Go .. crnment from total 
current fiscal expl.!nditures. In addition, it mcludes an estimate of the increase in the amount ofdcfcrred currcnt 
obl igations. Sin ce the cxpcnclitures ot'the non-linancial public sct: tor are recorded <H the timc or payment in 
accordance w ith thc cash method ol· acwunting, C\pcnditures rc lating to the consumption of goods and serví ces 
incurred in a g iven.period are recorded in a subsequent period 11· pa) mcnt is dclen·ed as a resuh or the 
GO\Crnment's discreuonar: po,,cr 10 du )o R~!cord111g the non-lin.ml'ial publil -.et:tor's accrucd t!Xpendllurcs 
IS a wa~ to monnor thc discrepanC) bct\\een e\rwnditures a'>'>OCiatcd "ith actual consumpt1on tluring a period 
which \\ ill b.: actual!~ pn1d lor Junnl! ~ub5t:l)lll.'lll periods 
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Thl' 2017 Bullg~t 

1 he tabl~ b~lo'' pre~em::. n compamon ol the pr~>po~ed 2017 budg~t agaut~l the projected 2016 budget. 

C urren! l{e, en u e~ .......... ...................... . 
1 a\ Re>enue~ ....................................... .. 
Soc1al !:>ecu rit~ Comribut 1on~ ............ ... . .. 
Non- fa:-. Re ven u~~ ................................ .. 
Sales of Goocls and Ser\>lces of thl! Public 
Adm1n1stration .... ......................... ....... .. . 
Propert) Ta:-.es ........ ...... ..... ..................... . 
Current Trans f'cr~ .................. .................. . 
Other Rcvcnue:. ................. ................... . 
Operatíng ~urplu~ of l)ublic 1-.n titie~ .... .. 

Current Cx pcnditure\ .......................... . 
Consumption r :-.pendiwre~ .................... . 
Personnel ......................................... .. 
Goods and :.en 1ce~ ................................ . 
Propt:11) Ta:-.es ........................................ . 
Soc1al !:>ecunt) E:-.pendtlurc~ .................. . 
D1rect rn\e:. .......................................... .. 
Othe1 Losse~ .......................................... . 
Currelll 1 ranskrs .... .. ............... .. 
Operating. Dl.!li1.íl ol Publi~ hllíl1es ...... 

Primar) Rc::.ult ......................................... . 

Capttal Rcsou1-ccs ............. ................. .... .. 

Ca pital E:-.pc nditurcs 
RéaiDm:ct lnvcsunent ........................... . 
Capital 1 ransl'er!:> ................................. . 
Financia! lnvt:stment .. .................. .......... . 

Total H.esource~ ...................................... .. 
Total E:-.penditures .... ...................... ........ .. 
rotal Primal') [\pCtH.Iitures .................. .. 
Primary H.esult ......................................... . 
Primary Hcsult '' ithout BCRA and FGS 
Uttlitic ............................................... .. 

Financia! Rc~ult .. 

Projcc tcd 
2016111 

1.686.612.90 
S75,..j29.50 
563 . ..j9lJ.60 

W,()..j..J.50 

7...173.20 
11:\9.25 1 

10.838.50 
1.076.00 

l.lJ03. 7.'l0.2U 
3..¡2,(¡() 1.50 
256.276.10 

86,32.5 . ..JO 
193.262 60 
712.389.30 

2505 10 
2.1'-l 60 

609.27:~.60 

11.52-l .50 

(217.117.]0) 

753.70 

18 1.108 .. 10 
82.627.60 
80.1(17.30 
1 ~LO 13.)0 

1.687 .3(16.60 
2.084.838.60 
1.89 1,597.80 
(204.231.20) 

(.373.248.00) 
(397 . ..J72 00) 

lhu..lgtt ( omparison 
(in millions of pesos) 

Propo~etl 

20 17 Diffcrence 

2.068.4 82.80 
1 104. 127 50 

(¡98.81·1.30 
50.176.90 

1 1. 100.80 
201.501. 10 

l . 1-13.30 
1 .. 118.90 00 

2.31-1.013 .50 
-12<>.913.70 
319.3-ll}O 
107.572.40 
255.9-15.80 
963.181 10 

3.5-12.20 
).57-1 80 

632. "(18 70 
28.28"' 20 

( 2~ ''.5 10.70) 

236.917.80 
108.-160.90 
1 12.692.30 
1 '-. 76.¡ 60 

2.068.871.20 
2.550.93 1.30 
2,295.00 1.00 
(226.129.80) 

( 105.03\.20) 
(..j82.(J60.10) 

Ps. 
381,869.90 
228,698 .00 
135.31-1.70 

1 1. 132.-10 

3.627.60 
12.250 

( 9,395.20) 
243.00 

-110.283.30 
8-1.312.20 
63 .065.:20 
2.124700 
62,683.:W 

250.79 1.80 
1.037 1 o 
1.-100.20 

23.296.10 
( 13,237 30) 

(28,..113 -10) 

(365.30) 

55,809AO 
25.833.30 
32.225.00 
(2,2-18.90) 

381.504.60 
466.092.70 
403.403.20 
(21.898.60) 

(31,785.20) 
(8-1.588 10) 

% 
22.6°o 
26.1% 
2-l.0°·o 
28.5% 

48.5% 
6.5% 

(86.7)% 
22.6% 

2 1.6° o 

24.6°·o 
24.6% 
2-1.6°o 
32.4°o 
.., • ')O. 
J)._ o 

-1 1 . ..! 0 o 
6..t . ..¡0 o 

3.8°o 
( 3 l.lJ )0 o 

(48.5}0 o 

30.8% 
3 1.3°'o 
40.0°o 

( 12.5)% 

22.6°o 
22.4% 
21.3°o 
10.7°o 

(1) Retlect~ the prOJeCted 2016 butlget informat1on. a:. mod1tied b~ the \l¡u:n adminlstrauonm2016. 

On !::>eptember 15. 2016. the 2017 budgt:t bi ll "as ~ubm 1lled lO Cong.ress. The 2017 budgct prOJects a 
fiscal deficit represent ing -1.2° o oC G DP in 2017. 1 hi5 projected ti sen! dcfic it rcprescnts an increase fi·om the 
prcviousl\' pro ¡ect~d 3.3°o ot'GDP. primari ly a~ a result oll\\ O t¡K llH''· the Aug.ust 2016 dec1sion ofthe 
Supn.~me Court of Argen tina (which held that gn., turifE., that had been annou nced for resident1a l users must 
retroactivel) return lll !he le \ e b 111 t• l Jl:ct bd(li'L· tan IT 1ncn:ase-. \\ t'l'l' i 111 p k' mented) and thl! Le\· de Repurudón 
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Htstrmcaalos .Jubt!udu.\ lthe Hi-,wrieal Reparations l.a\\ l'ur R~:~iree:. nntl Pensioners}, ''hich \\ill increas~: 
pensíon c:-.pentlnure:.. The buuget hill dues nut mdutk nn.' e-.um.llc uf re' enuc" .ll'lsing from the Ta\ Amnt:'il.\ 
La'' For more intormm1on. we \I,ICI'I \Jmllll'>lntllon 201 '1-Pn:-.ent 1 .trilt lncreases" and ··- Relln!\! 
Programs." 

One ot' thc c.;ornerstone~ olthe 2017 budgct '' i 11 be thc t:\punsion of socia l programs des igned to me~.:t 
the needs of the most vulnerable groups. inclutling the follo'' ing. 

• Clulclhuud Prugrwn\ 1 he proposed 2017 budget allocntes funds for (i) the Plun .\'aciana/ ele 
Pnmera li?fcmcta ( National Plan fo1 carly Childhood ). ( ii) the construct ion of 3,000 preschools 10 

advance compu lsor\ sehoo ling lo1 chi ltlren nged tlm:e and olcler and (ii i) the expansitm ofthe 
Ch ild Allowance Prog.ram to read1 ·1.1 mil !ton bent.:tit'1aries. 1nclutling 514.000 ch1ltlren of 
mu11ombut1.Ha.\ (:,d f-emplo: ed '' orkcrs ). and 200.000 eh ildren ot temporar: "orkers. 

• Healrhcare ami Rerm:e Pmgrw11.1. 1 he budg.et provides for the Cubertura Universal de Salud 
(Un1versa l Hea lth lnsurance Covcrage l) lan) for 15 mi llion residen!'> who lacl-. health insurance 
coverage and the l lbtorit:al Repnrntion Plan for Retircc~ and Pensioners. ''hich is e:-.pected to 
rcad1 2 -1 million rcllrce-. 

• \att<mol HouHng !'!un \\ nh th~ a11n ol aJdrt:'>SIIIg till' hou::.ing nccd~ of lO\\ and middle-mcomc 
1 a m ti il!), thl! budg~:t ulso Pl'tl\> id e-, ltli' thl:' i 111p ll:' llll'lll;il ion or the Non "·./aC/OI1al de ' 'tviendu 
~Nauun<~l Housmg Plan). 11 hic:h 111dudes the con~truct ion of 1 ~0.000 humes and g.rnn ting 17 5.000 
subsid1Led housmg loan::. 01er a thrce-~ear perioc..l 

Overall. soctal sccurit_y c;..pentliturl!:, are cxpected to gro'' b) 35% in ::w 17. 

The 2017 budget fun hcr provides tor an increase in the min imum month l) wage to Ps. 8,060. which 
Wlll take full ef'tt:Ciln Januar: 2017. l"his incrl'tbC in \\ages Í'> bcing implemented 111 three phm,es: 12.3°o in 
Junc 2016 (lo Pe; 6.81 0). 1::~.-lu o in ~eptemb~:r 2016 (to Ps 7.560) .1nd 8.3° o 111 Januar) 2017 (lO P<,. 8.060). 

b!frastrucr u re The 20 17 budget add it1onall) a lluc:ates 1 unds for in ve~linents in in frastrucwre proJccts. 
Such projects inc luc..le· 

• Plan Bdg,r,nw. \\hlch in,olvc::. .1 P::. lJ5 billion ul\c~tmenl to promote infrastructurc developmenl 
111 thc nonhern prO\ mee~ or Argcnt in a. 

• rebu ilding the national transportntion S)Steln lo l l ll'n.:a~c the comp~: t it i vcness ofrcgional 
econom1es, including through al .\ $2 O bill1u11 in1C!>l l11ent tor thl' construction ol 
2.800 kllometcr!> ol h1gh,,ay., ln~:r .1 lom-year pcnml: and 

• thl' ongoing Plr111 \ationul d<' Agtru :!016-~(J/CJ (Nntlonal Water Plnn '20 16-2019), which is 
e:-.pected 10 generatl' 500.000 jobs. 

Fi~~.xd Resulr oj Six Jlunth~ J:.nt!t't! ./une Jfl. ::u /6 us Comporl'll w .\u· t!onrh1 Encled .Jww JU. 1016 

Priman thcal halw1n fh~ primar;, Jdicn recorc..lt:d I~H the lirst ~1:>. momhs of 2016 1\ as Ps.l21 2 
blllion. compared to a Jdicit of P-;.95.1 bi Ilion l~u· the si:-. mon lh:-. ended Junc 30. 20 15. Total rcvenues 
increased by 26 .8°o in the six months cndcd June 30.20 16, and primar) cxp~:ntl it u rt:s (excluding interest 
paymenrs) increased by 26.9° o 

Fiscal ,.,,·enues lnthe liN half\lf:!OI6, fiscal re\.enuc~ mcrea)ed b) 26.8°o 10 Ps. 707.8 billion from 
P5. 558.-l billion 1111he tirst hallt>l' 2015. Th¡-., inacase \\a~ nHIInl~ tlri1e11 b) an increase in revenues genermcd 
b) soc ia 1 securi 1) ta:-.es. V/\ J . i ncomt: tax. lH.\l'~ on rue 1 a nd ti nalll: ia ltrn11sact ions. Dur i ng the s ix months of' 
20 15. the Governm~:nt auc:tioned the -IG >pt.:ctrum. \\ h ich r~.:~u l ted 111 an incrcaw in ··orher no11-tax revenues." 
Without this suurce ol re\enue:. during thl' ..,,unt> pt.:nlld 111 201 (>. "Oth..:r non-ta\ re1 enucs" c..lecreased b) 20 6° o 
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Prmtw:1· t!xpendlfllre~ In th.: si:-. month:. t•ntled Junc 30. 2016. primal')' cxpenditures (excluding 
interest payments) ofthe national public sector increased b: 26.9°'o from P~. 653.6 bi llion in the six months 
ended June 30. 2015to p.., 829 1 hill1on inthe SI\ month~ ended Junl' 30.2016. fhis incrcase was mainl~ duo.: 
to the l(>llowmg l~lclOrs: 

• social sccurit) outlu:~. 11hich accou1Hcd lur apprll\imatd) ''-1°o ot' the overall increa~t· in 
C\pendllure. ln<:.rea'>ed h: ]l) l) o. lrom p, 2-l-l bllhllll 111 the lir~t hall of 2015 lO p.., JJ8.l) bllhon 
in the samt' penod ol 2016, 11ta1nly as a r6ult ol .111 111creu~e in the number uf retirees and 
'>Uccessiv~C mercases in pl'nsion pa) melll:--: 

• oth~.:r trans l'crs (includ ing externa! secwr translers. prívate sector subsidies and transfers to 
autonomou~ public cnlllies sm:h as universities). 11 hich accounted ror appro;..imatel) 31 .8°o or the 
0 1 erall mercase. mcreased b) \ I.0°·o. ti·um p., 180.1 billion in the tirst half of 2015 to 
Ps. 235.9 billion in tht• tirst hall,>f 20 16. 1 hi::. increu..,e 11 as ma1n ly duc to the in crease in subs1dies 
lo the electricll] sectl>l l'he in~o:r~Cas~;: 111 other tran:-. l'cro;, was abo drivcn by the incrense in out lays 
LO ... ocwl '>I.:CLII it; pa: m~:nb. partiudarl: through thc L ni,crs.ll Child Allo,, ancc and Uni1-ersal 
Pregnanc; \IIOIIHIKI.: '::>lllC\.0 ~ l .ll'l·h 20ih. t.unil: .tllowancc~ to ~dt -emplo)cd and temporal-y 
1\0rkers have been ~:xtcnded. l'hi:- mea~url· i~ availab le to 5 14.000 ch ildrcn and thcir families. 

• nauunal admuJIStrauon "agc'>. "h1ch accounted for appro,imatcl) 15.1° o of the total m crease. 
IIICreased b) 3 1.3° o 1 l'lllll Ps. S..t. S b i 11 ion 111 the ti rst ha 1 r of 20 15 lO Ps. 1 1 1.4 bi 11 ion in the li rst 
hallof20 16 

l'he 111\.l't'a:-.e 111 pnm.Jr) e\p<:IIUIILII'I.'' 11a~ part1.lll) ofl\<1 b~ ,J-l.l 0 o Jccreast: 111 capital e:-.penditurl.!'>. 
\\hich decrea~cd trom p., lU 7 billwn1n1he liiSl h~lt uf20 1:" to p, 80.2 billion in thc lirst hnlfot' 201 6. 

Tran~tl::r~ tu thc lJOICI'IIIllt'lll frumthc lentral Bank and 1 u~ mcrc.l:.ed b: 72 .9°o 111 the lirst half or 
1016, while mtt'rest paymcnts increa:.cd b; 58.3°'o in thc ... ame perioJ. 

Overol/ jisca/ holwu.:e Thi! uverall lhcal balam:c recorded a deficit of Ps.l 33.2 billion in the first half 
of 2016. compared toa dcficlf of p., 107.1 billion 111 the first hall' ot 2015. 

1w: Regim e 

Ta.\ e.\ 011 lnculltl 

On March 22, 2016. the !\ Fl p incre;1st'd the Ullll>UIIt or gro:.~ inCOillC ( from Ps. 96.000 lO Ps. 200.000) 
abo' e which cmplo:ees mu<;t sublllll an aflida\ it of per.,,lnal a::.~l'b. and incrcased the amount or gross income 
(from Ps. 144.000 ro Ps. 100,000) abl1ve \\llllh ~.:mplo;ee., must ~uhmit an artidavit ofpersona l assets and 
incomc tax reports. 

Ta.\ -1 1111/t'.\1) l.u11 

In Jul; 2016. a •oluntar: and 1.!.\traordinar: lH~ di~clos ur~.: and reg.u lan Latiun rcg.ime for thc holding of 
forei g.n and local curren~: y and as:>et\ located 111 1\rg.ent ina and abroad wn:. enacted b) thl! Federn l Congres~ 
tLa" 27 ,260) 1 a\ disclo~ure a:> "di .1s reg.ulantat1on m a) be <.onducted until \larch 31. 2017, 11 hile tht.! 
d1sclosure ot ca~h shall be m a de l!f!l!ct i\ e b; Octobcr 3 l. 20 16. A specinl wx is appl icnble on the value of thc 
disclosed currency and assct~. unle:.s aclhl'rent ta:-.pa) ers :.ubscribe ccrtain invcstment sccurities. 1\mong othl.!r 
aspects, the regune also prov1des bcnefits li.>r compliant ta;..pa]crs. ccnain changes 111 the personal assets ta\, the 
abrogat1on of tht.! 10° o mcume ta:-. \\ 11hholdmg. on dividcnd~ dbtnbuted b:-- 1\rgentine companies and the 
abrogation of thc notionalminimulll income l<L\ commencing on January 1, 20 19. To date, certain Argentinc 
provinces ha ve adhered 10 the refeiTl'd reg.im1.0. othcrs ha\ 1.: ~ubmtttcd bilis that are still undergoing legislati\e 
debate. \\hile others ha1e not ~et 'ubmmeci.Jil) bilb. 
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Ft:.cul R.:/a/Í0/1.\ H'llh lht! Prui 'IIICI'\ 

Rev.:nue Tra11sten 

In Februar: 20 16. thc Macri ad rnrnrstration i-;succl nn emergency dccn:c creating the Programa 
A cuerdo par u t!l Vut!l 'o 1· ederaltsmu (" .1\grccm..:nl 1 or a No:1~ f· edcrnl ism '') and l'orm i ng a designated e o une i 1 
1\ ith the objective of reaching an agr..:cml..'nt among th~: (.,ovcn HHCIIL and province~. other thnn Córdoba. San 
LUis and Santa Fe. for 1he g,radual ro:pa) ment uf tund-.. 11 llhhcld undcr A nicle 76 uf 1he 2006 Nntional Budget 
La" . F or more 111 tormat ron -.~·..: ·· Publ ic "'ec1or t in.mcc-. 1 r-,cal Rt'la1 ion-. '' rth the Prov inccs-Rev en u e 
1 ransfers." In M a) ~O 16. ea eh pro' irll'e ( othlT 1han Córdoba \nn Lui~ nnd Santa f-e) and the Cit) of Bueno'> 
Am~s agreed to be bound b) llk' term~ of 1he Agre~:ment lor a l\,c11 fcdcrah!>m, through \lhich the) 11 itl 
gradual!) recover their share of th..: 1 :'0 o "ithhdd b) thl! Governm..:nt, !>ubjcct to C\!11all1 conditions. A special 
financing facilit) throug.h '\NSLS 11ill pro\ide 1he equivalem of6°o ofsuch 15°o owed to those provinces and 
the Cit) of Buenos A 1res durrng 2016. and 3° o ea eh ) ear during a li\e-year period thereafter. The Government 
reached separate agrc\!ments with Córdoba. S<111 Luis nnd Su111a f·e. reflecting the rest it ution in favor of those 
provinccs ordered by the Supreme Cou n. 

Public Sectur Debt 

F uretgn-( urn.!/11'1 ' Denmllilltlh'd UL'I>I 111 !O 1 fl 

Betv,een Januar~ 1 and September 16 ~O 1 ü. the Republic 1ssued addnional fore1gn currenc) 
denominated dcb1 111 an .1g.greg.me amount of U.~.s:w 1 b1llion. of" hich L.S.$16.5 b1llion corresponded to U.S 
Dollar-denominaled bond-. 1~::.ued 1n connectwn "i1h th~· t\pril 2016 Trnn!>action. L .S.$2. 75 billion 
corrc::.ponded to 1he l _, ·"'· Dollar-denom inated bond~ i~~ued on J ul) 6, 2016. U.S.$ 1.0 billion corresponded to 
lhe 1ssuance ol BOt\ ,1\ R 20 b~>JH.ls and lJ .S.$0 .~ bi ll ion corre::.pondcd to thc issuance uf BO\JAR 2<1 bond~ . 

Projected Perfornurrg l·o rcigrr Currenl'~-Uenomlll:lll'd Public Dcbt Sen ice by ln!> trurnen! for Primar) 
h~ue~ bt' lll ecn .Januar~ 1 ami \u gu~ t J I, 101611 1 (i n millionlt of L-. ·. dollars) 

BIRAD 1 :-. Dullar 
6 25°o du~ 2tJ]<} 
131RAD L• ~ Dollar 
6.875% due 2021 
131RAD L.S. Dollar 
7 5% duc 2026 , 
131RAD L "> Dulhtr 
7 625° o dul! 20-ló 
l31RAD L! ~ Oollar 
ó 625°o due 2021\ 
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, 1 ~5· o due ~tJ3ó 
BcJ'\AR ~.¡ 
BOl\AR 20 
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2020 2021 2022 2023 
Capital lntt·n·" _ C_'apilal lntcrr>t t apil:!_ lniHfSI ('apilal lllll'rc~l 

BlRAD l ., Do llar 
tJ 875°o Ju~ :!U~ 1 .... ~30•) 1 l .... "1 '')0 ll " 'S 15-1 ; 
BIRAD l .... D<>llar 
7 ;;•,o dUl ~02(> IS- 5 ¡¡¡-' -liF 5 -ISi :' 
BIRADL '> LA1IIar 
., 625° • duc ::!U~ó 211') - 21t'l- 201) 7 20':1 7 
BIRJ\U l ., Uolhu 
6.625°u du~ 202~. (¡() \ ()(l . .l o6 J 66.3 
BIRAU L) ()ol lar 
'.125° o UUl 2036 12-1 - 12·1., 12.J 7 1::!47 
BOt-..,\R 2-1 1•) 1 1'1 1 IY 1 1'11 
80"\-\R .:?U 'i()b IJ ·- '1 

( 1) Prcllmm<~r~ tigur~s 

Source /,\DEC c.md .\/int.\f/'1' u/ rht Tr,-,,~un . 

US Dullur-DenomtiWfecl ·¡ r.!asw~1 · Bilis Prup.l'llm 

On April27. 2016, thc tvlilllStl') ofthc rrcUSLII') presentctl thtl Progrwna de Letras del Te:>oro 
denvmmculu:. en Dólare.\ Esradounul.:nse:. (l.S Dollar-Denominali.'U 1 rea:.ur') Bi lis Program) in connectiun 
wlth ns 2016 tinancial prog,ram The Republll c\pecl~ ro issuc up 10 l ~~3.0 billion under 1h1s program in 
2016. On Scptember 16. 2016. tllc R.:public is-,ued an aggregme amuunl ul L'S$5.6 bil lion. 

18 



rti E OFFERI '-C 

Thc following is a bncfsumnHlr) o l'-;ome ofthe tenns ol'thi~ o l'fering. For a more complete 
description of the tenns of' the Bonds, sec ·'Description ol' the Bond~" in this otTering. memoranuum 

l ssuer ........................................................... Thc KepublK ol' Argentma 

Bonds O ffered .................... ...................... ... r Ll R aggregatl' pniH.:ipal amount of 0 o Bonds due :w . 

Maturtt) ...................................................... . 20 

l ss uc Pril:c .......... ......................................... 0 o. 

1 ntcr est ........................................................ 1 nten:st lm tht> Uonds \\ 111 .tccrue at a ratt! of 0 o per annum. 
lrom , 2016. be pa~ able annuall) in arrears on and 
or cach ycar, beg1nning . 20 17. ro pcrsons in whose namcs 
thc 13onds are rcgbtered m thc e lose or business 011 thc business da: 
prcccding the corresponding pa~ ment date : and \\ ill be comput~:d 
based on thc actual numbcr ofda)S elapsed dividcd b} 365 (or 366). 

Stntus........................... ...... ......... ................. l'hc 13onds wi ll constitutt! dircct, general, unconditional and 
un.,ubordinatcu obligation~ of the Republic for \\ hich the full fa11h 
,111d credit ot the Republic b plcdged. The Bonds rank and will rank 
\\ 11hout an~ preterence among themselves and equally w1th all othcr 
unsubordínntcd public extanal indebtcdncss (as delined below) oJ' the 
Rt!public. 1t 1'> understoou that tlllS prO\ ision will not be construed so 
a'> to re4u1rc the Republlc lo mnke pa) ments under an) senc:, of the 
Blli1lb ratahl~ \\ 1th pa~ mcnh being made under <tl1) vther pubi1L 
l'\t~rnal imlcbtcdncss. :-,~:e ··oe~cr i pt 1on of the Bonu~ Status.'' 

Add i tionll l \ mou nt~ ................................... 1 he Rt>publll \\111 mal-. t.' nll principal. prcmium ( il <111)) and interc~l 
pa) mcnt5 011 tlw 13ond'> \\ lthout deductmg or v1 nhholdmg on account 
uf a 1 1~ prescntor l'uturc tu >oc:,. dutie~. a:.'icssmenb or other 
go\ l'l'llmcntal charges "ithhdu or a<;scs~ed b)' thc Rcpublic 01 an~ 
pol111cal ">ubdl\ is1011 or iluthorit~ thcrcof or tht!rcin ha> ing pO\Il'l' to 

1.1\. un less thc deduct1llll or \\ ithholumg 1s reqlllrc<.l b) la1\ . 11 the 
Rcpubl1c i~ rcq111red w makc an) dcduction or withholding, 1t \1 i ll pa)' 
thc ho ldcrs, subject tO ::;pecitied cxceptions. thc addirional amounts 
requ ired to ensure that the net amount the) receive atter such 
\\ ithholding or deduction shnll equalthe amount the) \\Ottld hnve 
rece1>cd without this withholding or deduction. See "Dcscription of 
th~: 13onds Add it ional Amounrs.·· 

Co~en<~ nh .................................................... '1 he lndenturc goH~rning thl· Bonds contams co>enants that. among 
other thing-... hmllthe Rcpubllc's ab1l1t) to creatc ill.!ns on it5 ao,sets 

1 hcse tovt.>n¡Hlb .trt.' sub jcct to important cxceptions and 
qualilicarions. \\ hich Me Jc:.cr ibed unucr the heading "OescrípllOn of 
thc Bonos" 111 tlus Oftenng \lemornnuum. 

Events of Ocfault .................................. ...... 1\11 il discu~sion of cert¡lln CVt'lllS or dt .. !l~llllt that will pennít 
act'cleratiun 111' tht' prim:1pal oi' the Bonds plus accrued intercst. and 
.111) other amount:. duc \\ ith re-,pect to tht' Bonds. sct! "De:.cription ot 
thc Hond'i 1 \ cnb ol lklault" and "Dc.,cription of the Bonds
:-.u lt ~ lor l .n lorl'Cillcnt and Lim itation'> 0 11 Su i t~ by ll oldcrs.·· 
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Collccti' e Actions ........................ ............... 1 hl.' Bond~" 111 contam pro' t!>tOtl!>, commonly kno,,n as "coii<!Cll\t' 
acllon clau~e::. ... l,;nder the~e provisions, which differ from the terms 
of thc Republic's publ ic externa! indebtcdness issucd prior to Apri l 
22. 2016. the Republic llW) amend the payment provisions of any 
saic~ of debt ~ccurities b!>ucd under thc lndemurc (includmg an) 
st'nc~ of the Blmd~) and othcr reservcd matters l is ted in the 1 ndemure 
\\'ith the cun!>t'lll ofthe holtlcrs of: ( 1) with respectto a single series or 
ut'LH -.ccu rit i e~. more than 75°o ofthe aggregate principal amount of 
thc out!>tandlllg. debt ~ecuríllc~ of such -.críes: (2) "tth respect tot,,o 
or nwrt> senes ot' debt ::.ecurittc::., if cerwm "uniforml) applícablc" 
rl'qlllrements are met. more th an 75° o of the aggregate principal 
amount of the outstunding Jebt securitics of all seril!~ affectcd b} the 
proposed moditicution. tal--en in the a~gregate: or (3) "ith respect to 
l\\0 or mort> series ofdt:bt ~ecurilles. more than 66 2 3°o ofthe 
.t~gregnte prindpa l amount ot the outstn nding dcbt securities of all 
w rk-, ,dfe~.:teu b) the prupo~cu moditicution. takcn in the aggrégnte, 
,lllu mort> than "0° o o!' the aggregatc pnncípal amount ot' the 
uuht.mdmg ucht '>l'Cuntie:-. ot each !>l!ne~ aftected b) the propost!d 
mouificmion. tal--en tndi• iuuall). SCI! '' l)cscnption of the 13ond~ 
M~~t t ng::.. Amcndments and Waivers- Co llective Action." 

Further lssues............................................. 1 he Rcpublic ma~, from time to time. '"ithout the consent of holders. 
cneate and ÍS5liL' additional uebt securitics having the same term~ and 
cunditi<ms <JS an) ser i t>~ of thc Bonds in all respects, cxcept for issue 
dat~. issue pn~.:c. original nllcrcst accrual date and thc first intcrcsl 
JM) ment on thc Jebt secunttl!:.: prui'I(J.:d. howewr. that any additional 
debt ::.ecuritie~ :,ubsequentl) tssued shall be issued. for U.S. federal 
inco111e ta>- p 111 po:-.e~ . either (<1) as pnn of the "same issue" as su eh 
1:30llus or (b) in a "qualitied reopening·· ol'such Bonds, unlcss such 
additional d~bt sccuriue:.lw'c a separate ISI or other tdentil) mg 
number from .. uch Bond-.. ~uch additwnal debt seLurities "ill be 
.:onsolidated "ith nnd "ill forma stngle ~eries with 'iuch Bunus. 

use of Proceeds........................................... llil· g,rus~ procceds from the ..,ale ot the Uonds "ill be EUR 
bdun: Jl:'duetlllg eomnll::.::.tOib and oftenng e>.pt:nse~ payable b) the 
Republte. lile Rl!public int~nds to u:.<! the net procl!l!us of the sa lt: of 
the l3onds tür general purpo~t:s or the Guvernmcnt. 

Settlem ent; Form ........................................ 1 he Bonds lo Ol! deli,er~d to in'.estors \\ ill be ts:.ued in global form 
and registcn.:d in the name ofa nommee ofa common depositar) tor 
Luroc lear c~nu Clcarstrl.!am. Sce "Dcs~.:rip tion ofthe Bonds." 

Transfer Restrictions ................................. 'l hl! Bonds h.tn.! not bcen registered under the Securi11es Act As a 
re ... ult. thc: Uond:. will be subject 10 limitattons on transferabilit)' and 
l'l!~ale. Set> ··'\ottce 10 lnvestors." 

Prescri ptio n .......... ...................................... (.'la1111~ agalll!>l thc Rcpubltc f'or thc pa) mcnt of pnncipal and mterest. 
prcmtUm, it <111). or otha amoums duc un the Bond~'' tll be 
JHl''>l'l'ibed un k'>'> made "ithin fi, e) ear~. with respl!ct to principnl, 
anu 111o :ear~. with rcspcctto in ter~st, premium , il' an:r. or othl!r 
<llllllllnb due 1.111 the Bond~. 111 each cast: from the date on whtch such 
pa~ 111en1 lir...t bceamc duc. 111· a shortct period i f prO\ tded b) la\\ 

Govern ing Law ........................................... 1 hl! Uonds 1\ ill bl-. and the lnclentllré i!>. governed by and construcd in 
an:urdancc.: "ith the la\\" ol the S tate uf New York. cxcept 1\ llh 
re,peu to th<.: JuthonLattl>n <tnd e.\ecutmn of thc Bonds and the 
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lmlcnture b' .llld un behalr uf Arg.ent ina. "hich ~hall be governed b~ 
tht• la'" lll .\tgcntina 

Listing ......................................................... ·\pplicll ton 1~ o.:-.;po.:c t~d to be tnad~: to li~t the Bonds on the 
Lu.\l:lltbourg Stod E.\change and lhi.! MER VAL anclto have th~m 
Hdmtlled lo r trnding on the Euro MTF Mar"et, and the MAE. 

Trustee, Regist rar. Pa) ing Agcnt antl 
Tra nsfer Agent ........................................... Th~ Banh. ol '-~" ~ or" ~1ellon . 

Luxembourg Li!. ting Agcnt , Pa~ ing 
Agent and T ransfcr Agcnt ......................... lhe Uan" ol 'le\\ ~ urf.- \kllon ( Lu\embourg.) S. A 

Co mmon Deposita r~ .......................... ........ fhe Uank of Ne\\ York. Mellon. London l~ranch. 

Risl• Factors ............ ........... ........................ . See "Risk l ·u<.:to r~" anJ the other information in this Offering 
'vleulOrantl um for a discuss ion or factor~ you shou ld carefu lly 
cotb ider he km: de e rd in~ to in' est in the Bonds. 

1 1 ICornmon Codel- ................................. 1 he Homl '> nlkrcd hereb) and ~old pur::~uant to Rcgulation S under 
the "lcluntit:' \ct "ill ha\ e thc rele,ant tradmg mformation set fonh 
111 the lollu\\ mg tabk 

Bonds ISIN Numbcr Com mon Codcs 
Rcg.ulntion S 
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RI~K FAC ron~ 

.'111 111\'tl~lment 111 rhe Bcmc/.1 inl'llln'l ,,n i111punwlf dl',l!.l'c.!L' uj n.l'!.. 81!/0rl! cleciding lo purclwse tlu: 
8ond.1, \'u/1 1hou/d n:ud careju/1¡ ,,// u/the 111/umwlluJJ <"~JIIftllllc:cl intl11.1 u//l!rmg 11/t!lllurmulum 111duding. in 
{Jcli'IICU/or tht /ol/tJIIIIIJ.! n.\1, /•l<'fiJI'\ 

n isl<s Rclating to thc Rcpubli(' 

/nl'e!lling in a tlet•eloping cvunrry enrai/1 certain in!Jerent ris/...1. 

Argentina i:, a de"elopi11g cconom) untltnvesting in developing. economies generally involves ris"~ 
These nsks include política!. soc.:ial and economic even ts lhat tna) affect 1\rgL·nt ina's economic rc~u lts . In thc 
past. instability in Argentina and other Latín American and cmcrging nmr"ct countrics has been caused b) 
man~ ditlercnt facror~. tnduding thc follo\\ 1ng 

• inconststent liscal and monetilr} policte~ 

• dependence on e\ternallinanc tng: 

• chJngc~ 111 gon:rnmental cwnomic or til\ polic.:ie~. 

• high le\(: h. of intlation: 

• abrupt changez. in ~.:urrt!tH.:~ \ ~tlue~: 

• high 1ntere~t rate-:.: 

• wage increase::, and price controls: 

• \OI<lllltt) of e\changc rates and capital controls: 

• politica l and ~ocw l t en~ion~: 

• tluctuallons in cemral ban" re.,cn cs: and 

• traJe barriers. 

An: ofthe~e lttctors 11Hl) ad,er::.el~ al'll:ct the liqlndit~. trading mar"ets and \oalue of Argentina's debt 
secuntie~ and Argenttna s abiln~ tu"..:"' tce th J..:bt oblig,at1ons. including the Bond~ 

Argt:ntina ha~ ~·...;pert~nc~·d poltt ic,d and ~ocinl ct: \l llOillic itlo.,tah il it: in th~.: past anclma) e.\perience 
further instabi lity tnthc luture 1112001 and 2002. Arg~;:tlltna sufkred a major political. eco11omic a11cl social 
crisis. whtch resulted ín mstltut tonal ín-,tabtlít) and a Sc\ en: conrract10n of the éCOI10il1) (G DP conrracted 
1 0.9°/o 111 ::?002 comparcd to ::?00 1) \\ íth .,igntfit:<IIH increa~c~ 111 unemployment and poverty rates. Among other 
consequences, the crisis causecl a lurge currency devaluation a11d lt>d 10 the Govemmem deíitulting on its 
externa! debt. In response. thc Government implementctl ¡¡ series of emergenC) mensures. including. strict 
foreign e:-.change restrictions and monthl) limits on ban" \\ithdra\\al5, \\hich affected public companies anJ 
orher sectors of the 1\rgentine eco no m: 

Thc Argent inc econom) e\pcricnccd a rcCO\ cr: !o lio'' ing th ..: 200 1-2002 crisis. Sine..: 2008. howcver. 
it has struggled to curb '>Lrong intlauunar: prev;urcs and g.ru,\lh has Sl<l!!, llated. prim.tril) as a rcsult ofthe 
monetar: and fiscal poltctes tntroduccd b) the lernúndeL <k K irchncr administratton, strict loreign e:-.change 
controls and overvalued real exchange rate o., thnt L'Onstratned forcign trnde and in vesuncnts and the decline in 
commod i ti es prict::s. Se e ''Thc Argo.: ni int' l:conOIIl) - 1 :conom ic H i-; tor: and l3ac"ground- Pri nc ipal 
Government Policies and th~·ir lmpact on Argentina·s Lcunum~ (2011-201'i)" in the Annual Repon. The 



rernandez de Km:hner adminblraliun·s pol11:ie~ lllll"ca~in!!l~ eruded confidem:c 111 the \rgemin.: econom~. 
wh1ch resuhed, among o1he1 th 1 ng~. 111 ntr11al outlll.m ~- dene,t~ing lllve~tment aml a ~ignllicant decline in the 
Central Bank's internauonal rewr,es 

Since taki ng orlicL' in Decentber ~O 1 :'. the Vl;¡cn adnt JnJstration has introd uce<.! cconom ic and po licy 
re lorm~. In addition. the M ncri ndm in i:>tratinn re~tant:d ncgot iat ions with holders o r de raulled bonds in 
December 2015 with a vi e'' to bringing c lo~ure lú tifteen ~ cars oC lit igution. On April 22. 20 16. Argentina 
closed the April 201 ó 1 ran~actJon. nnJ u pon con tirmalltll1 that tht• conditions ~el lorth in its M.~rch 2. 2016 
order had been ~attsficJ lhe L ~ Dt~lncl Coun tor lhl.' \uulhan Dístrict ol""se,, Yori- (the .. Districl Coun .. ) 
orderl.!d lhe 'acatur ot ,tll¡•an f'<l\\11 injunclllll 'th,tt h.td b~t·n mdered in 201 ~ 

Tfle Macri at!miuü rrariml lw .\ implemeuted \iguijicullf clumge.\ in policy (11/(/ ai/1/UIIIIcet! arldirional 
measures, bur rfle abiliry ro \II C<:e\.\fu/~¡· implement .mc/1 atltlirionalmea!>ures. al/(/ rfle e1•enrua/ ourcomes of 
sucll clwnge.\ i.'i unkiiUIII/1. 

Pres ident1al and congrcss iont~ l elect ions in Argentina took place on Ocwber 25,20 15. anda runoff 
eleclion between the rwo leading l)r<.'S idenria l cand idatc~ wa~ held on >-Jov~mbcr 22. 2015, which rcsulted in 
Mr. Mauricto Macn be1ng cb:tcd Presiuent uf Argentina l he Macri auministration n~~umcd office on 
December 1 O. ~O 15 

Smce assumir¡g oflice. lhe 'vlncn adm1n1~lration has 1111pl1.!menred se, eral economic and poliC) retonns 
and announced olher tntendcd relorm~. includin~ ret\mlh to ' 

o türe1gn e\change rc:slriction~. 

1 N[) H . met hodologll.".;. 

linaneial pLllit.:). 

;) foreJgntl.tde polic;. 

0 th<..al polll~ 

e monelélr~ 11nbalances: 

o Argent111a'~ cnl.'rg) genera1ion and consumption rl'gime: 

o rcparation program tor re t 1ret.:~ and pL'n~ i oner~: and 

e tax amnc'>t) regiml.'. 

r ora descnpuon M the">e economtc and polic) relurm~. see ··The Argenllne l:..conomy--Macri 
Adrninistration: 20 15-Present .. 111 the Amendment. 

Although lhe i\1,1cn admini.,tration belieH:'> that the nauonal t:conom~ has responded largely as 
e\pected 10 the mea.,ure~ 1mpkmented to dat<: (l..'.g .. 1Jitll1l:- lll -..ign1licanl fi.lre1gn e'changl.' conlrols. reduct1on 111 
tiscal expenditurc~ throul!h )lib.., Id le'> and lHhL'r mea-.m<:'> . .:l\IH'Lllon uf mnnl.'tal") 11nbalnnces. 1mplementmg a 
repara11on prog.ram fu1 rct i rcL''> anJ peth IOrh:r., ). tlll' ult 11 n.ttl.! lung ·lL'rlll mt pacl of' ea eh uf the::.c meas u res on the 
narional economy as \\L'Ilas the abil it> tu intpkment a ll <H1110ll l tc~d mcasures as currently conlcmplated. cannot 
be assured. Thc abil it} o l"t hc Vlacri udm inislrat ion tu i mplcn 1~nt lcghlative measures wi ll rcquire obtainmg 
suppon rrom opposition pnn ie::.. The oppo$ilion pnrties did support 1he passage of thc Debt Authorization La"' 
submitted by the Macri Adminisrration. ~uggl!sting llmt polilicul compromiscs can be achieved. lf rhe Macri 
admin1srration's agenda eunnot be ~uccessfull) implcmcnted. 1ncluding as a resull ofa lack ofpolitical support 
trom opposuion pan te\ 111 Congrl!~s. lhe resull ma\ \\Cal-en contidence mandad' ersel; affect the Argemine 
econom} and ftnancJal conduton. 

..,~ 
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Ifthe currentlel'e/~ of injlulion do no/ decreuw, the .- lrgenline economy coultl be ud1•erse~1' affecled. 

Historicall). in llation ha~ materiall) undermined the ArgerHine econom) and the Government's ability 
to creare condit ion:; thdt permit growth. In recen\ years. Argentina has e;-.perienced high inflat ion rates. See 
"-The cred ibility of st.:vera l Argentine economic índices has been called into question. wh ich has led toa lack 
ofconfidence in the Argentine econom) and could aiTect )OUr eva luat ion of this offering ancl/or the market 
value ofthe Bonds." 

In Januar~. r ebruar). \1arch and t\pril 2016. the monthl~ intlation rateas meas u red b) the Cit) of 
Buenos Arres CPI '"'~ -1 1 u u. -1 0° o. 3.3u o and 65° u. re'>pectl\ el). "hile according to the Pro\ in ce of San Luis 
CPI, the rnflation rate ''as..¡ .:2° o. 2 7° u, 3.0°o and 3.-1° o. re~pectl\ el). On June 15. 2016. the 1~ DEC resumed 
publishrng inflation rates. repon rng an increa'>e of ..¡ 2° u lor M.t) 2016, 3.1 °o for June 2016. 2.0°·o for Jul) 2016 
and 0.2°o for August 2016 usrng 11~ ne'' methodolog) for calculating the CPI. In the past and through the 
Fernández de K irchner adrn inistrmron. tite Government impkrm:nted programs to control inllation and monitor 
prices for essentra l goods and ~crvices. including attempts to frceze the prices of c;,;rtain supermarket products. 
and price support arrangt.:men ls agreed betwecn thc Guv;,;rnment and pri vatc $CCior companies in severa! 
tndustries and markets thal did not adclress the structural causes or intlat ion and failed to reduce intlation. 
Recemly. the Government's adjusrments to electrrcit) <1nd gas tarifts. as wel l as the increase in the price of 
gasoline have impacted prrces. creating additionalrnllationary pressure. For more information, see ''The 
Argenttne Econom)- Lconomic Hisrory and Bach.ground- Macri Aclministratiorr 10 15-Presem-Tariff 
increases·· in the Amendmem 

High intlatron rat~o:~ artl!ct Argemina·s l'or~:ign competitiH:ness. social and economic inequalit). 
negativcly impact emplo)mt:nt and the le,el ol'~:cnnomrc acti\it) and undermine conlidcncc in Argentina·s 
banking system. whrch coultl turther lrmit thc a\ailabilrt~ ol Jorrwstic and international crcd it and political 
stabi lity. A portion or Argt.:ntina's Jebt is adjustcd b) the CER (n Cllri'CilC) index) is strongl) related lo intlation 
and was linked to the INI)EC CPi unt il Deccrnlx:r 20 15. Bet\\ CCll January 12 and June 1, 2016,the 
Government issued a ~erit!s of reso lution:-. designating ci thcr the CP I calculated b) the government ofthe Cit) 
of Buenos Aires or tht: CPI calculated b) the Pmvince of ~an Luis as the index to be used by the Central Bank 
to calculate the C ER ün June 15. 20 16. thc ll\ 1)1--.l publrshed thc mllation rate for \Ita) 2016 using its ne\\ 
methodolog~ for calculatrng the CPI Beginning a:. of June 16. 2016. the Government resumed using the 
1'-DI:C CPI to calculate tllt' l' 1: R \s of l·cbruar) 29. 201 ó .• rppro\lmatel~ L SS 1-1 1 billion of Argentina ·s 
debt (''hich rn almost nll ca~cs matun . .'s in the medium .llld long-term) was rnde;,.ed tu inllation <\djustmems 
and payment:. on Argentina·~ ínflatron-inde,ed debt are not -.ub,tect to restatement or revisron 

lnflation remains a challenge for Argent ina given its persisten! narure in recen! years fhe Macri 
administration has announced its intcmion to reduce the primary fi sca l deficit as a percentage ofGDP over time 
and also reduce the Governrncnt 's reliance on Central Ban i-. financing. 1( despite the mensures adopted by the 
Macn administration, the~c mea~ures fai l to address Argentina''> structural intlationary imbalances, the current 
lcvels ofinflation ma) continue and ha\'e an adH~r:,c eiTcct on Argentina':, econom) and financia! condition. 
lntlation can also lead toan increase in the Rcpublic·!> debt nnd haH: an adn:rsl! effect on the Republic's abrlit) 
ro servrce its debt. includrng the Bond:,. principal!~ 111 th~: mcdium and long term '' hen mo~t inllation inde:\ed 
debt matures. 

Tfle crerlibility of.\e,•eral ~rgentine economic ilu/ice.\ has been caller/ iniO que.\lion, which flm. led lo a 
la e k of conjidence in the ·lrgenline economy U//(/ could ttjfect your eva/uation of tlli~ offering rmdlor tfle 
nwrkel val u e of lile Bond.\. 

During the pre~idenC) of Fcrnánde¿ de K irchncr. tire 1 N DI. C. the Governmcnt's princ1pal statistical 
agency. underwent in~titutional and mcthodolog.rcal rclorms that ga\e rise to controverS) regarding the 
reliabiltry ofthe rnformauon that it produced. JJKiudrug irrtlatrun. GI)P, unemplo~ melll and povert) data. 
Reports published b) the IMI IHI\e stated that therr ~tan u .. e~ alternati\ e measures of inllation lor 
macroeconomrc suneillancc. íncludrng data produccd b~ pri' ate sources. '' hich ha' e sho" n inflarion rates 
considerabl) higher than those published b) the INDL~c bet\\een 2007 and 2015. The 1\ltr also censured 
Argentina for failing to mah.e sufficiem progress. as requrred undcr the Articles or Agreement ofthe IMF. in 
adopting remedia! mcasures to address the quality of onicial data. including intlatron and GDP data. 
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On January 8, 20 16, bascd on its determ i nat ion that the IN D EC' had fa i led to produce rel iable statist ica 1 
infonnat1on. particu larly with n.!sp<.:ctto CPI, GDP and loreign trade data. poverty and unemployment rates, the 
Macri admin1strauon declared a stntc ofadmini~trati\e emergenc¡ tor thc national statistical system and the 
INDEC u mil December 31. 2016 The INDEC ~u!.pended publicauon uf cena in statistical data pending 
reorganization of its technical and administratl\1! structure to reco' er 11'> abihty to produce ~ufficient and 
reliable stausucal informauon. Dunng.the tir:.t -,i, momh~ oftlll~ n:org.an1zation period. the INDEC published 
offictal CPI figures published by thc Cit) of Buenos Aires and the Province of San Luis for reference. Cena in 
revised forcign trade, ba lance of payment and G DP dma f'or the ycars :w 11 through 2015 and thc CPI for M ay, 
June and July 20 16 werc released by the INDEC alicr the state ofadministrntive emergency was declared on 
January 8. 2016. and are inc luded in this otfering. mcmorandum. ~ee .. Prcscntation of Statistical and Other 
lnfonnat1on" in the Annual Repon 

1 he Go,ernmem·.., announced reti.mll'. -.eel-. tu produce ortiual data that meets internntional standard~ 
In order to be effet:tive. '>uch reform~ requ1n:. ho\\e\ e1, tluu data be collectl.!d on a timely ba~is and other 
implementation steps that the (itl\ ernment dot:s nol control. 1 f 1hese re torm~ t:annot be succc~sfi.llly 
implementcd. such failure 111U) adver~e l ) atlt:t:t tht: Argentine economy. in pan icu lar by undermin ing 
expectation::. that 1ts performance '' ill improw. 1 he 1 \J DEC s past or future data may be matcrially revised to 
reveal a d1fferent economic or tinancial s ituat1on 111 Argentina. \\hich could affect your invl.!stment decision 
with respect 10 the Bonds and )Ollr e'aluation ofthe Bonds· market \aluc. In addirion. uncertaint~ ''ith respect 
to the success of the meas u res tal-.en to implement the cxpected changes m él) impair measurcs taken by the 
Central Banl-. LO tackle inflauon. '' hich. 1n turn. could ha ve a neg.ativl.! 1mpact on the Republic's econom) and 
financia! condition and adversely a!Tcct its ability to sen• ice its debt. inc luding the Bonds. See.. 1 f current 
levels of inflation continue. tlw Arg~.:nt i ne economy cou ld be adversí.:ly affectecl'' abovc and "Presentation of 
Statistical and Other lnformation Certain Methodoklgies" in the Annual Repo11. 

lnc:reases in lfle Govemment 's public expemlilllre.\ could /w¡•e 11 muterial atll'en.e ejject (11/(/ 

longslanding negarive consequence\ on Argentina'.\ economic prospect.\. 

The h!rnández de K irchnt:r admJnlstration sig.nificantl) in crea sed public expl!nditures. In 2015, the 
Governmenl rccorded a prinwr: liscal de tic1t ol [Js. 29 1.7 billion ( calculutcd using the mcthodologies adopted 
by the Macri adminisrrat10n. ~e~: ··Publ1c Sector l· inance-, National J>ublic Accourm-f:.volution of Fiscal 
Results 2011-2015" in thl.! i\nnual Report). Public c\penditure~. mainl) compused ofsubsidies to the electncit) 
sector lllcrca::.ed b) 3 5.5° u a-. compared tu 20 1-1. trum P-.. 1.0-1 trill ion 111 20 1-1 to Ps. 1 -10 tri Ilion in 20 15 In 
1015, the mllauon rate as mea~ured b~ the lll~ of Bueno~ ,\irt'~ CPI ,md the San Luis Pro\ lllCe \~a~ 26.9° o and 
31 .6°o, respccti\el) . The rernandez de Kirchncr admilmtration receJ\Cd financia! assistance from the Central 
Bank and the AdminislructÓ/1 \u,·icnwl Je la Seguriclucl Social (the Natllllléll Social Security Agency, or 
.. ANSES'') 10 mcet its financing nceds. 

T he Macri administration has undertal-.en important step~ to t:urb the fiscal deficlt through a series of 
tax and other measures aimed at increasing revenue-.. reducing energ). gas and transport subsidies and 
controlling public expenditures. However. the Republic cannot assure that such measures '' ill be successflll. 
Certain programs recentl) announced b) the Macri ndrninistration ma) also increase public expenditures. 
including the bill for the Progmmu Je Reparact<ÍII f-!wtíricu para JuhilaJo1 ·' Penswnado.\ (Historical 
Reparations Program for Retirees and Pensioners) pas~ed on June 29,2016. wh1ch wou ld n.:quire retroactive 
compensation in an aggregate anwunt ofmore than P~ . ,17.0 bill ion nnd an investment ofup to Ps. 75.0 bill ion 
to cover all potential beneticiant:s Thc funding is C\pet:ted to be gencratcd in pan through rcvenues raised 
under a tax amnest) propo:.ed 111 thc same bill. ':-let: ·· fhe A.rgentine L conom)-Macri Admmistration: 
20 15-Present-Remee Programs .. 111 the Amendml.!nt \\ eal-.er ti~cal rcsult~ could ha' e a material ad\ erse 
effect on the Go\ ernrnent'., abillt) hl acces-. long tt:rm tinancing. "l11ch. in turn. could adversel) affect the 
market value ofthe Bond~ . 

Growi/J ratl!!> in developing ecollolllie.\ le11tl lo be l'l!1:r vulatile. 1 S il tillen alt(/ signiji<:anl decline in the 
gro,vl/1 m te oj 1/Je Ar;:enline ecOIIIJIIIJ' coultllun·e o 111aterial at!FI!t.\1! ejjet·t on lile Repuhlic '\· pub/icjinances 
(11/(/ it:, abili(l' 10 .1en•ice il\ debt ohlignliom, induding t/Je Bont/1. 

Thc economy of i\rg.l.!ntma has e\perienct:d -,ignificant \Oiatilll~ 111 recent decade~. mcludmg 
numerous periods of low or neg.ati\e grov\ th and high and variable lcvels of 1ntlation and devaluation of ns 
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currency Argentina 's econom) rcwvcreu ~ ignrlicant l) 1 ro m th~ econom i<.: <.: ris is of 200 1-2002. mai ntaining 
growth rate::, rangi ng from 8.0° u and 0.2% betwecn 2004 and 2007. ll owcvt:! r, by the third quarter of2008, the 
economy began to experiencl.! c1 dowmurn that \ \ U!:> aggravated by tht:! esca lation of the global fi nancia! crisis. A 
moderate reco\-er) beginning in 2009 was fo iiO\\Cd by a marked sJm, do'' " in Argemina's economic activity in 
2012. ''hen real GDP gro,qh decelermed to 0.8°o, compared to 8.4°o in 2011. Economic grO\\lh in 2013 and 
2014 showed lirnited signs of reco\er;, and GDP perca pita decrcased. In 201 S, real GDP increased by 2.4°o 
cornpared to 20 14. On September 22. 2016. the 1 N DFC reponed tlm rea l G DP for 1he fi rs1 six-months of20 16 
decreased by l. 7% compared 10 n 0.-1° o gro,qh du ring the samc pl!riod in 20 1 S. 

Economrc grO\\ th is uependcnt on a \'ariely o!' faclo rs. including. (blll not limilt:!d lO) internalional 
dernand for Argentine expon~. the prrce of partrcular commodities. the slabil ity and compelltÍ\-eness of the peso 
against forergn currencies. le veis of consumer consumplion and foreign and domeslic im esunem and the rale of 
inflauon 

11 tlw Argentine econorn: uoes nol recover nnd gnmth doe5 1101 a<.:ce lerale. the Macri administration's 
delicrt targeb may not bt: mct. ath crse ly affec ting lhl.! Republ ic'5 economy. and financia! condit ions, including 
irs long-tl.!rrn abi lrty toser' r<.:c rl'> publrc Jebt 

The -t rgentine economy remaim l'll lneruh/e to extemal \hoc/..) tlwt cou/tl be n w:,etl by :,ignijicallf 
economic tlifflculties of.-trgentina '\ major regionaltratling partner:, , particular/y Brw;.il , or by more general 
·'comagion " effect:-,, inc/uding those precipitatetl by the Unitetl Kingtlom 's impentling departure Jrom !he 
Europea u Un ion. Su eh extemal shock.~ U JI(/ "contagion " eff ect.\ could llal'e a material atlverse eff ect 0 11 

Argentina 's economic grmvtll (IJI(/ its ubili(l• lo servlce its public debt. 

Weak. fla t or negative economic gro,\lh ofan) of Argentina·s major trading partners. such as Brazil. 
could adversel) affecl 1he Republic'!. balance of pa) ments and. consequentl). economic gr0\\1h. 

Thl.! eCOilOill) of Bnwl. Argentina .... large'>t e :o.. pon mart..el anu lhe princrpal so urce or impons. is 
current1y expénenc1ng hergh lenéd negm ive pres5ure duc lo 1he uncenaim ies s1cmmmg fi·om its ongoing 
politrcal cris i!>. inc luding the impcnclunenl of Bratil' s pres rdent. lhat resul ted in the Se n ate Qf Brazi 1 removing 
Ms. Dilma Roussefffi·om onice tor the rt:!s t ofher term l'he 8ra7 ilian economy contracted by 3.8% during 
2015. marn ly dueto a 8.3° o decrea~t· in mdustri<l l produt:tion. The BraLrl ran real devaluetl agai n!>l the U.S 
do llar b) appro:-.ullmely ..¡9 1° o lrom Januar) 2015 lo 1 ebruar~ 201 ó. thc sleepest deprecratron 111 o ver a decade. 
in its auempt to rncreast: e'pon... Although lhe Bra11lran real appreuntetl b) 17.2° o be!\\ e en 'v1arch l. 2016 and 
September l. 2016. a further detenoratron of economrc condition~ in Urat il may reduce demand for Argentine 
export!> and increase demand tür Unuil ian 1 mpon~ . Wh ile the impact or 13 raLi l's dov .. nturn on Argentina ca nnol 
be prcuicll!d, the Uovernment cnunoL c:-.cl ude that th l.! BraLilian pol i1ica l and cconomic criSIS could have furlher 
negati vc impncl on the Argcntine cconomy. 

The Argentine e<.:onom) llHl} be aftecll.!d b) ··comagron .. cl'lects. lntemational ill\·estors· reactrons 10 
events occurnng in one devt:!loprng countr) somelrmes appear 10 follo'' a .. contagion ,. pauern, in ' ' hich an 
entrre region or invesm1ent class 1s drsravored b) rrllernalional inve!'>lors. In 1he pas1. lhe Argentine econom) 
has been advcrsely affected b) such contagion ctfcc ls on a nurnber o!' occasions, including the 1994 Mex i<.:an 
financia ! cris is, the 1997 Asian linancial crisis. the 1998 Russian financia! crisis. the 1999 devaluation of the 
Brazilian rea l, the 200 1 collnpsc oi' Turkey ·s lixed cxchange rate regimc nnd 1hc global fi nancia! cris is that 
began in 2008. 

rhe Argentine econom~ ma~ also be anected b) conditions in d!.!vcloped economres. such as the 
United S tate~. thal are srgnificant tmding partner'> of Argentina or IHI\ e rnlluence o ver world economic cycle!>. 
For example. ir interest rmes 111crea::,e signili<.:antl; in deve loped economies. incl ud ing the United States and 
Euro pe (parucularly as a result of the Un rted 1\. ingdom 's 'otc in lavor or lcnvi ng the Europcan Un ion on 
June 23, 20 16 (lhe ""Bre\ it .. )). Argent ina and its deve loprng econom) trnd rng partners. su eh as Brazil , could fi nd 
it more uifTicult nnd expensive to borro'' cap ital and rclinance e.\isring ueb1. which cou ld adversely affect 
economrc gr0\\1h in 1hosc counlries. In order to dlectthe Bre\11. a proccss ofnegotra1ron ''"'determine the 
fu tu re 1enm of 1he Uniled 1\. in!!,dom ·5 relalionshrp '' ith lh~ Europcan l Jnion. Depending on the tenns of Brexrt, 
ifan). the Unitcd Kingdom could lose accc:.s to the ::,rngle EL market <llld 10 the globaltradc deals negotia1cd 
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by lhe 1~. uropean Uníon on behnll o!' liS member~ 1 h~.: eiTect~ o!' thc l3n~:-.it vote and the perceptions as to the 
impacl o! the withdra,,al ofthe Un1ted Kingdum fromthe Furupean Union mn) adversCI) affect bu~iness 
actiVIl} and economic and marl-et conditions in the lnitl.'d Kingdom. the h1rozone and globall}. nnd could 
contribute to tnstabilit;. in globallinam:ial anc..lloreiglll'\t:hange marl-et~ In addition. Brcxit could lead Lo 
addittonal pohucal. legal and economic instab!lit) inthe 1-uropean UniUn 

Decreased grov.th on the pan ofArgentina's trading partners could have a material adverse effect on 
the markets for Argemina's expons and. in turn. ac.lvcrsely affect economic growth. 

A decline in iutemational price!. for A rgeutina '.\ principal C0/1111/0di~¡· exports coulrl huPe a material 
adver.\e ejfecr 011 Argeuti11a '.\ ectmomy ami publicjinauce:-.. 

lltstoncall). the commoditie~ marl-et ha ... been characl\.:riteJ b' IHgh 'olatilit). Desp11c the volattlit) 
ofpnce:<. ol most of Argentina·~ commoditie::. c.\[JOI"b. commodiues ha'e ~Ignilicaml) comributed to the 
Government's revenues dunng n.:ccnt years. Consequenl l). the A rgenl!ne economy has remained relativel} 
dependen! on the price of its main ngricu lrural exports, primarily soy. Th is dependence has, in turn, rendercd 
the Argcntine economy more vulnernble 10 commod ity prices fluclllmions lnternational commodities prices 
decreased during 2015 but han~ paniall> n.'CO\ered during the first ti ve months of20 16 Declines in 
commodit) pnces ma: ad"er-.eh at'Iect the Argenttnc cconom;.. and thc Govemment's liscal re\enues. In 
addiuon. as ofthe date uftlm ofl\>nng memorandum. the \lacri admnllstrauon has eliminated e;..pon ta>.es on 
man) agnculrural produt:t::, and rcduccd the e\pon ta\e~ on '>O) from 35° oto 30°o. While the measure was 
mtended 10 encourage exports. rcdut:tions 111 e:-.port ta:-.es 111 the luturl.'. unh.>ss replaced with other sources of 
revenues, may impact negativel) on rh~:: Rt.:!public·~ public tinances. 

A !.ignijictmt deprecia ti cm of tite Cllrrencie~ oj Argentina ·~ trading partners or trtule competifors muy 
adverse/y affect tite competitil•em!.H of export.\ ami c:a11Se un increale in imports, tlws ad1•ene(¡• affecring tite 
Argentine eco11omy. 

The (kpreciation ofthe currencies ofon~ or more of Arg.cntina·~ trading partner~. particularly Brazil, 
or trade comp!.!titors relntive lO the peso ma: re<;u lt ine,pons beco1ning more expensivc and lcss competit1ve. 
It ma) also cause an increa~t: in relative l) cheapt:r imporrs. The l3ratilian real deva lued against the U.S. dol lar 
by approximatcl) -19.1° o from Januai"} 2015 to lebruary 2016, the steepest depreciation in o ver a decade. in 1ts 
anempt to in crease exports A hhough the BraLi 1 mn real appreciated b) 17.2° o be meen Mnrch 1, 20 16 and 
September l. 2016. future devaluations of the BraLilian currenc) m a) generate a decrease in Argemine expons 
and mcrea~c tn impons. whtch ma) haYe a material ad\er::.e etfecton the Republic's econom1c growth, its 
financia! conditton and the abillt) ot the R~publit: 10 serv1ce its c.lebt obligat1ons. i11cluding the Bonds. 

l:.xchange contro l ~ and re~triclions on cupi tniinilow~ and outllow~ could have a material adverse ertcct 
011 Argentine public sector act l\ it~ 

In :200 I and 2002. lollo\\lng. a run on thc linant:Ial S)SL~m tnggered b) the public's lack of confidence 
in the conttnuit) ofthe con\crttbllit~ reg.une that rcsulted 111mass1ve capnal outtlows. the Government 
mrroduced exchange controls and restrictions 011 the transrer of foreign curre11cy in an attempt lo preven! capital 
tlight and a further depn!Ciat ion of the peso. These exchange contro ls !>ubstantial ly limiled the abi li ry of issuers 
of debt securities, nmong others. lo accumulate or maintain foreign currency in Argentina or make payments 
abroad. A lthough severa! of su eh exchange controls ancl transter restrict ions \\ere subsequently suspended or 
terminatcd, in June 2005 the Go,crnment issu~c..l a decree that cstahlisiH::c..l ne\\ controls on capital llows. which 
resulted in a decrease in the '" ailabilit) of 1nternatwnal credit for Arg.enttne companies. 

In add!lion, trorn 2011 umilthe M<Kri ac..lmin1wation too k otfice m December 2015, the Government 
increased con rrols on the sale of fore ign currency and the acquisition of forcign assets by loca l residems. 
limiting the possibility oi'transferring funds abroacl. Togcther wilh regulations established in 2012 that 
subjected certam foreign exchang.e lransactions to prior approval b) Argentine tax authoritics or the Central 
Bank. the mca~ures taken b) thc 1 crnánde¿ dt: Kirchncr administration '>tgnificanrl) ~:urtailed access to the 
MULC. In response. an unoflicial L' S. do llar tradlllg. mar!-ct de\ eloped 1n "luch the peso-U.~. do llar e:--change 
rme ditTered substantiall) trom the otliCial pesu-l .\ Jullar exchan~e ratc 
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As ofth~ date ofthis tJIT~ring memoranJum. the Macri administration has eliminated a significam 
p01110n ofthe forei g,n e\change restnction:> that dcq~loped under the Fernandet de Kirchner regm1e See ··
The Macri admtnistrauon has beg.un to tmplement stgnificant chan!!es in polic). but the eventual outcome of 
such changes or the adoption uf funher changes ,., unh.nO\\n" bclo\1. Not\1 ithstanding the mca~ures recently 
adopted by the Macr i aclministrmion, il in the l'uturc the Centra l 13ank ancl thc Ciovcrnment re- i ntroduce~ 

exchange controls and tmpose~ re~trit'tions on transter-; abroad. 'iw.:h measun:s ma)' negativel) artcct 
Argentina·s internauonal compettti,cness. discouraglllg loretg.n tn\Cstlllents and lending b) foretgn imestors or 
mcreasing foreign capital outtlo\1 ..,, "hich could ha' e an ad' erse etfect on economtc acti\ it) in Argentina. 

TI/e Macri atlmiuistratiou 1111.\ ' beg1111 to implement signijicaltt m easure!> lo so/ve tlle curren/ energy 
sector crisis, b11t tlle eventual outcom e oj su c:ll m ea.mres i!> unhuown. 

Economic policies sincc the 200 l-2002 crists ha'~ had an ad' erse effect on Argentina ·s energ) sector 
The fatlure to re verse the free Le on electrtcit\ and nntural gas tanffs imposed during the 2001-2002 economic 
crists created a disincenttve for investments m thl.! energy sector. lnstead, the Government soughtto encourage 
inveStlllClll b) subs iclizing Clll!rgy COll!>UlllplÍOll. f he poli c~ j)I'OVI.!d ÍneffectÍVC éllld operatecJto further 
discourage inve~tment in thc energ) ~ector and cnusl'd productiun o! oil and gas and electricit) generation, 
transmtssion and d1stnbution to stagnnte "hile consumption contmued 10 rise. 1 o address energ) shonages 
stanmg in 201 l. the Go' ernment engnged in mcreasmg impom ol energ), \\ith .1dverse implications for th~ 
n·ade balance and the tnternational resenes. ~ee.. lncreases 111 thl.! Government's public expenditures could 
have a material adverse effect and longstnnd ing negative conseq uences on Argentina's economic prospects." 

In responsl.! to the grO\\ mg energ> cn-.ts. the 1\lacn admintstration declared a state of emergenC) \\ tth 
respect lo the nauonal electncll> s) '>le m. \\ htdl \\111 be tn elti:ct unttl December 3 1. 20 l.., 1 h~ statl.' of 
emt!rgenc) aiiO\\!> the Go,ernment lo take acttOil~ destgned tn '>tabilite the sup[JI) ofelectricit) to the countr), 
such a!> instruct1ng the i\1ims1eno cll.' l: nagiclt' ,\llll<'l'ia de'" ,\ ·¡¡¡·¡tin (Ministry uf Energy and Mining) to design 
and implemenl. with the cooperation ofal l tederal public en tit ies, a coordinated program tu guarantee the 
quality and securit) ofthe electricit)' system. In adtliuon. the Macri administration announced lhe eliminatton 
of cenam energ) substdies and stgn1ficam acljustments to electricity rates 10 retlect general ion costs. 
Add1t10nall) . the Macri admlllJstraliOll announced the elimination of a pot1ion of subsidies to nawral gas and 
adjustment 10 natural gas rale!>. As a resull, average electric ity and gas prices havc already incrcased and could 
in crease further. l lowever. certa111 ol' the Govl.!rnmclll 's initiat i ve~ rdnting to the cncrgy and gas st!ctors ha ve 
been challeng~d mthe Argent1ne court::. and n:!>uhcd tnjud1cial injunctions or rultngs againstthc Government''> 
poltcies F or more 111 formal ton. see "Thc Argent 1ne Lxonom' 1\ !.ten A el m llll~tratton: 20 15-Pre~em-

auonal electrtcll) -;tate of emergcnc) and relorm~ .. 111 the Amendment and "1 he Argentinc E:.conom)-:'vlacn 
Adm in1stration. 20 15-Present rantrincrease~" 111 the Amendml.!nt. 

T he Macri ndmin istrntion has taken steps and nnnounced measures to address the energy sector crisi~ 
\\hile taking into constd~ration the 1mplications of these price incrt!a!>e:> for the pooresr segments of societ)'. 
approving substd11ed tariffs for qualif~ ing user., htiling to addres!> rhe negati"e effects on energy generation, 
transponatíon and distnbution m Argemina \\ tth re!>pect to bnth thc resiclcntial ancl industrial )Upply, resulting 
111 part from thc pricing polictes ol ' the prior adm1nisrrmions. could \\Cah.en confidence in and advt.:rsely affect 
lhe Argentine cconom:;. Clnd lltl<IIH.:HII condiliOil lead to socialun1\:~t .111tl poltticnl instabi l ity. and adversel) 
aiTect the Republic·~ abtlit) ro ~en ice its debt. including the Uomb. There can be no assurance thatthe 
measures adopted b) the Vlacn adm111istration 10 adtlress the cnl.!rg,) crisis"' ill not be challenged mthe local 
couns andlor be suffictemto res10re production of energy 111 Argentina\\ ithin the ::.hott or medium tenn. 

Failure to adequateú• fuldress aclua/a/1(/ perceived risks ofinslilutional deteriomlion (11/(/ 

corruptiou uwy tU!I'erse~v ajfect .-1 rgeutina ·~ eCOit0/1/J' and jii/(IIICia/ col/l/ition. 

A la el- of a sol id mst iwuonal frame\\ ~1rh. and corrupt ion ha\ e be en ident 1 fied as. and cont inue to be a 
stgntficant problem for Arg,entllla. In 1 rnnsparenc~ lnternmional ' -. 2015 Corruption Perceptions lndex surve) 
of 167 countries. A rgenrinn wns ranh.ed 107, thc -,ame positionthat it held in 20 14 . In the World Bank's Doing 
Business 2016 repon, A rgemina ranh.cd 121 out of 1 X9 coumries. up from 124 in 20 15. 
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Recognizing that the failure lo address these issues coulcl increase the risk ofpolitical instability, 
diston decision-making processes and adversely affect Argent ina's international reputat ion and abi li ty to attract 
foreign investment, the Macri admmistration has announced severa! measures aimecl at strengthening 
Argentina 's institutions and reducing corruption. These meas u res in elude thc reduction of crim inal sentences in 
exchange for cooperation with the Covernment in corruption invcstigations, increased access to public 
information, the seizing of assets from corrupl ol'ficial s, increasing thc powers of the Anticorruption Office 
( O.flcina A.nllcorrupóón) and the passing ora new public ethics la". among others. The Govcrnment's ability 
to implement these initiatives is uncenain as it would require the involvement orthejudicial branch, which is 
independent, as well as legislative suppon from opposnion panies 

The Government cannot give assurances thm the implementa! ion of these meas u res wi ll be successful. 

Fluctualions in tfle va fu e of lil e pe.w could tu/verse/y a[fecti/Je Argentiue ecouomy 11111/the 
Republic 's ability to serví ce its debl obligations. 

Fluctuations in the value ofthe peso may also adversely affect the Argentine economy. The 
devaluation ofthe peso may have a negarive impact on the Government's revenues (measured in U.S. dollars), 
fuel inflation and significantly reduce real wages. After several years of moderate variations in the nominal 
exchange rate, the peso lost more than 30% ofits va lue \·\ith respect to the U.S. dollar in each of2013, 2014 and 
2015. Persisrent high intlation during this period. with lom1al and .. de(oc10" exchange contro ls, resulted in an 
increasingly overvalued real officia l exchange rare. Compouncled by the effects of foreign exchange controls 
and restrictions on fore ign n·ade, these highly distorted relative prices resu lted in a loss ofcompetitiveness of 
Argentine production, impeded investment and resulted in economic stagnation during this period. For a 
description of the meas u res takt!n by the Macri administrm ion to adclress these issues, see ·'-The Macri 
administration has begun ro implement sign iticant changes in po licy, but the eventual outcome of such changes 
is unknown" above. 

A signiticant appreciation ofthe pe~o against the U.S. Do llar also presems risks tor the Argemine 
economy. including the possibility ofa reduct ion in expon!> (as a conscquencc ofthe loss ofexrernal 
competit iveness). Any such appreciation could also have CJ negative eflect on economic growth and 
employment and reduce tax revenues in real term:,. 

From time to time. the Central Ban" may intervene in the foreign exchange markel in order to ma1ntain 
the currency exchange rate. Additiona l volatil ity, apprec iarions or depreciations ofthe peso or reduction ofthe 
Central Bank 's reserves as a resulr of currency intervention could adverse ly affect the A rgentine economy and 
the Republic's ab il ity to service its debt obligations, inc luding the Boncls. 

Tllere ca11 be 110 assumnces 1/wt file Repuhlic •vil/ be able lo obtain.fintmciug on satisfactory term:, 
in tllefuture, wllicll could llave a material tu/verse e.f{ect Olllhe Re¡mblic's ability lo make paymenls on its 
oulstanding public debl, inclutliug th e IJontl.\. 

The Republic's future tax revenuc and fiscal resu lts may be insufficient to meet its debt service 
obligations and the Republic may haVl' to rely in pan on acld itiona l financing from domestic and international 
capital markets in order to meet future dcbt scrvicc ob ligations. lnthe future, the Republ ic may not be able or 
willing to access intcrnational or domestic capitalmarkets. and thc Rcpublic's ability to service its outstanding 
public debt. including thc Boncls. cou ld be adverse ly a!Tected. 

There can be no assurance!) tltattfle Republic 's c.: redil mling wi/1 im¡JtOJ'e or that lile credit raling!) to be 
granted lo the Bo/1{/s willnol be dmvngrruletl, suspendedor cancelletl by tfle mting agencies. 

The Republic's current long-terrn debt creclit ratings are sub-investment grade. They indicate that such 
debt securities are judged to be subjectto very high credit risk. The lack of improvement in the Republic 's 
credit rating could continue to adversely afrect the trading price of the Republic's debt securities (including the 
Bonds) and have the potential ro affect the Republic·s cost offunds inthe internat ional capital markets and rhe 
liquidity ofand demand for the Republic's debt securitics. 



The Republic has statecl 11~ 111tention to u!>c its bes1 ~non~ to have lhe Oonds rated. Any credit ratmg 
granted to the Bond~ ma~ change tollo'' ing ns 1ssuance. Such crctlít rating is límned in its scope and does not 
consider all ofthe risl..s related 10 thc imestment ín the Bonds. lhe credit raung onl) reflects thc considerations 
that were taken into account at 1he moment of issuing. such credn rating. There can be no assurances that such 
credil rating will be granted or maillla ined for a ccrtain period ol' time or that such cred it ra1ing wi ll not be 
downgraded. suspended or cance llcd u pon the crcdit rating · s consideration or if circumstanccs wi JI so require. 
An) credit rming dov .. ngrade. suspcnsion. or canccllation ma) ha' e an ad-..ersc cffect on 1he marl..et price and 
the negotia1ion olthe Bonds. 

Ri l<s Relatin g lo Litigation 

Tlle Republic '.\ ubili~l' 10 ohtain ji11unci11J.: j rom ilrtemutionalmurliet.\ i.\ limited, wllidt may impnir 
it.\ ubili{l' to implement rejo m o 11111/ jo.\ler economic grm11tlt. 

1 n 2005 and 20 1 O. !he Republ ic conductcd exchange offcrs 10 restrucl u re part of 1ts sovereign debt thal 
had been 111 default since the end of200 l. As a rcsu lt ofthese cxchange offers. the Republic reslructured over 
92% ofits el igible defaulted debt. In April2016. lhe Go,ernmcnl settled U.S.$4.2 bil lion outslanding principal 
amount of Untendered Debt. 

As ofthe date of 1his oiTcring memorandum. li1igntion ini liated by bondho lders 1ha1 have not accepted 
Argentina 's se!llement offer continu~s in severa ljurisd ictions. although the siL!.! of the cla ims invo lved has 
decreased significantly. See "Public Sector D~:b1-Legal Proceedings" in 1he Annual Reporl. 

Although thc.: 'aca1ur ol the puri pm\11 111Junctions remoH!d a material obstacle to access 10 capital 
marl..ets b) the federal government. lu1urc 1ran~ac1ions ma) be atlt:c1ed as litigation wi1h holdoul bondholders 
conlinues, wh1ch in turn could all cct thc fede ral govcrnment·~ abilil) to access international credil markets. and 
thus could ha ve a material adver<;c ef'lec1 on lhc Argentinc econom). 

Foreigu slturelwlders of cmnputtil!\ opl!ratillg in -lrgetttittlt lttn•e ittitiuted ittl'eWneltt arbitratio11 
proceediltg!; ngaittst Argentina tlwtltttl'l! re~·ttfted alt(/ could remlt i11 arbitrul awart/!) a1td/or ittjultctiom 
agaittst r4rgelltina Ulttl its as~ el.\ ult(/, itt tu m, limit its financia/ f' I!!;Ource.\. 

In response 10 1he emerg~llC} nH.::asure~ implcmented b) the Go' ernment during the 2001 -2002 
eCOI101111C crisis. a number of claims \\Cre tiled bcfore lhe lnternallonal Centre ror Settlement or lnvestment 
Disputes ("ICSILY') against Argentina. Claimanh allege that thc cmergenc) mensures were inconsistent \\-Íth 
the fa u· and equítable trearment slandards set forth in -..arious bilmeral investmcnt treaties by which Argentina 
was bound at the time. 

As ofthe date ofthis ortcríng memorandum. there are thrce final U\\ards issued b) ICSID tribunals 
agamst Argentma for an aggregatc total of L S S 127.36 mili ion . .tnd Argentina 1s seeking the annulment of tour 
addnional awards for an aggregate !Otnl of L .S.$8-15.51 mi Ilion. 1 here are six ongoing case~ against Argentma 
bcfore ICSID wi th claims LOlaling U.S.$ 1.79 bil lion (including tVI·o cases with claims for amounts tha1 are 
currently undetermined). and in 111n~~ of 1hese cn~t:s ( with aggregm~.: cl<l ims for U .S.$ 1.72 billion) the ICSID 
tribunal has airead) ruled thnt il ha~ jurisdiction. Thcre are eighl addilional cases \\ ith claims tolaling 
$4.55 billion in \\h1ch the panks agreed to su:.pend the proceedings pending settlcrnent discussions. A 
successful complc!lon ofthe:.e negollation:. could lead addi1ional ICSII) claimant:. to withdra'~ their claims. 
although the Republic can oiTcr no as!>urancl: to tlm effect. 

The Rcpubl1c cannot givc any as:.urance thal it \\'ill prcvail in hav1ng an) or all ofthose ca~es 
disrn 1ssed. or that 1 f ;m ards in lm or of the pla111tilh are grantcd. l hat it '' 111 succccd in ha\ mg those awards 
annulled. 

Claimants have also lih:d claims bclor~.: arbitra l tribunals under the rules of the Un ilcd Nations 
Cornmission on lnternational Trade Law ("UNC ITRAL") and under the rules of the lnternationnl Chamber of 
Commerce (" lCC"). 
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As ofthe date of this ot'fering memorandum. there wa~ one linal outstanding UNCITRAL award 
again~t Argentina for a total of U.S.$7.39 mi Ilion ano Argentina is seeking the annulment oftwo additional 
av"ards for an aggregate amount of U.S.$::!1.05 mi Ilion. As or such dme. there ''ere three ongoing cases agains1 
Argentina before U CITRAL and ICC tribunals v. i1h claims 101al1ng U.S.$625...13 mili ion. including one case 
with a U.S.$508.70 1nill ion cla im in which the tr ibuna l had alrcnd) ruled rhat it has jurisdiction. There was onc 
add itional case with a claim o r lJ. ~.S 168.6() null ion in '' h ich lhc part ies a greco to suspend the proceed ings 
pending senlement discussion~. 

In October 2013 and M¡¡; 2016. Argentmu :.enled 1wo linal award~ 1ssued b) an L CITRAL tribunal 
that ¡¡warded a el tu m against Argentin¡¡ for U.S.$1 0•.1.00 mi Il ion nnd U.S.S 1 89.-16 mi il ion. respective ly. 

The Republic cannot gi\1.! illl) as::.urancc that it \\ ill pre,ail 111 ha' ing an) or all ofthose cases 
dism1ssed. or that if ,m ards 111 tü' or of the pl.11111 ilh are granted. that 11 '' ill -,m:ceed 111 hav ing those awards 
annulled. 

See "Publ ic o;;eclor Debt Ll.!gal Proccedings- ICSI D Arbilrat ion .. in l hl.! A nnua l Repon and " Publ ic 
Sector Debt-Lega l IJroceed ings Othcr Arbi1rmion .. in the 1\nnual Repon . Ongoing claims befo re the ICSI D 
tribunal and other arbitral tribunal~ could lead tone" awards agains1 Argentina." hich could ha"e a material 
adverse effect on 1he Republic ·., cconom) ano tinanctal resource~ 

Risl•s Relating to the Bonds 

T!J e Bond5 are .wbjectto re!J trictions on re.\ule.\ all(/frtlll\}en . 

The Bonds ha\ e no1 becn rcg.istered undcr the SecurtllC'> Acl oran) state securities la,,s and ma.) no1 
be offered or sold '"'ithin the U111tcd States orto, or for the accoun1 or benefit of. U.S. person~ except pursuan1 
toan exemption fi·om. orina 1ransact ion not subjcclto, the n.:g i ~ l rílt ion requiremems of the Secur iries Act and 
applicable state securit ies law~. Accord ingly. lhe Bonds may bl.! ofTered and sold on ly (a) pursuam to offers and 
sales that occur ou1side the United Stares in compliance "i1h Regular ion S under the Securities Act: 
(b) pursuant toan e\~mption rrom registration under 1he Sccurille'> Ac1: or (e) pur::.uam toan etfec1ive 
reg1strat ion statemem under 1he ~ecuriues Act. in each case in accordance '"i1h any applicable securities laws ot 
an; state ofthe Un1tcd Sta te~ oran' o thérjumdÍl:IIOII . l· or certain rcstrictions on resale and transter. see " Plan 
of D1stribu tion" and .. Notice lo l nvt:~ tor .... " 

There is 110 prior 11111rkel jor 1111' Bon tl!l; ij 1m e dnelop:., il muy 110 1 be liquid. fu additiou, a listiug of lite 
Boml!> uu a :.ec:urilie:. exclum ge cuJIIIOI be J: ll rtrullteed. 

There currently is no market for the 13onds. The Repub ilc cannot guarantcc that such a market w ill 
develop or ifone docs develop. that it will contmuc 10 exist. lfn market for the Bonds were to dcvelop. 
prevailing interest rates and generalmarket condi1ions could atTec1 1he price of the Bonds. This could cause thc 
Bonds ro trade at pnces that ma) be IO\\er than thcir principal amoum or their 1111tial offering pnce In addition. 
no assurance can be given asto 1he liquidi1y ofthc 1rading market for the Bonds and the price at which the 
Bonds will trade on the secondary market is uncertain. 

Alrhough application "ill be made to ll:>tthc Aonds on 1hc Luxembourg <;rock Exchange and the 
'v1E.R VAL and to ha ve rhem admiued for trad111g on the Euro M 11 \11arke1 and the 'v1AE. the Oonds issued 
hereb)' ma) no1 be so lisred nnd traJeo. MoreO\er. e"en ifa series ofBonds 1s '>O lisred and 1raded at the time of 
Issuance, the Repub lic may deciuc 10 delisl the 13onds and or sel.!k an alternativc listing for such Bonds on 
another stock exchnnge. although there can be no <1ssurnncc that ~uch nltcrnat ivc listing wi ll be obtained. 

ltmay be dij}iclllt for yo u lo ohwin or l!ll}orce j/1{/gment\ ugaillsttlte Rep11hlic. 

The Republic 1s a so' ere1gn entlt). C Oll'>l.!quentl~. "hile the Republic ha<, irrevocably submítted, 
subject w ccna1n cxcep1ions. 10 the junsdiction or any '\Jew Yurk ~tnte or U.S. 1\:deral coun sitt ing inthe C i1y of 
New York. Borough oi' Manhattan (in acldil ion 10 the courts of the Republic ). o ver any suit. act ion or 
proceeding aga111st it or its propt:rt IC'>. assels or rcvenues nnsing out of or relat111g 10 the Bonds or the Republic · s 
failure or alleged fallure ro perform an) obliga1ions under the Bonds. \\hich are go"erned b)' e" York la\\. 11 
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m ay be di fficu lt for holder~ of Bond:. or thc: tlu~tce in respet:t of thc l3onds to obtain oren force judgments of 
courts in the United Statt:s or elsewhere again~l the Republic. See ··Description of the Bonds-Governing La11 .. 
and "-SubmiSSIOn ro Jurisdiction .. 

Following the Republ ic · s dcfault on ib debt at thc cnd of 2001, numcrous lawsuits were li led against 
thc Republic 111 severa! jurisdiction~. For a de::.cription of ce1iain plaintiffs' attempts to e:-.ecute on their 
judgments against rhe Republic. sec " - Public Sector Debt-Legal Proceedings" in the Annual Repon. 

The Repubilc has nol con~en tcd to ser\'ice or 11aiwd sovcreign imnwni t) with rcspectto nctions 
brought against 11 under the LI.S. tedt:ral securnic~ la11~ 01 an~ state -.ccuri11es laws. In the absence ofa wai.,.er 
of 1mmunn~ b) the Repubilc 11 ith re~pec1 10 such acuon~. 1t would 1101 be poss1ble to obtain a judgment in ::,uch 
an action brought in a U.S. wun aga1nst the Rcpublic unlcss such coun v-ere to determine that the Republic is 
not entitled undcr the FSIA to soven:ign im1mmit) with rcspect to such action. Further, e ven if a U.S. judgment 
could be oblained m an) such acrion under thc FSIA. it 111<1) not be possible to enforce in the Republic such a 
L.S. judgment E:-.ecuuon u pon proper!) of the Republ1t: locatcd in the Unncd S tates toen force a U.S. 
jUdgmcnt may 1101 be possible c:-.cept II IIÚCr the ilmitl'd l:ÍJ'CIIIl l ~ lai iCCS spccified in the rS lA. Sec 
"Enforceabilit) ofCi\ il L1abili ties ... 

In add111on, 11 hoklers of l3ond::. obta1ncJ n lore1gn judgmcnt .tgainst the Republic. 11 ma) be difficull 
for holders l O ha ve that judgment recogn ized und en forced in Argent i ne courts during states of emergency, as 
was declared b) Congress during the 2001-2002 crisis. in light ol the March 6. 20 14 decision of the Supreme 
Coun of Argentina in Ciaren Corpurutwn 1' E~·fudv ,\acJUnal. In thnt case. the Suprerne Court of Argentma 
held that the enforcement of a foreign judgrnenl sought by Ciaren Corporatiun did not satisfy one of the 
requirements set forth in the Code oi'Civ il and Commercial Proccdure ofthe Republic (i.e .. that a foreign 
judgment cannot contra.,.ene Argentme la1\ pnnciples of public pollc~ ), gi\ en the fact that enforcement as 
requested by the plaintifT\\Ould imp l) 1hm sueh plaintilf. 1hrough an individual action liled before a fore1gn 
cou11. could circu mvent the pub lic clcbt restrut:luring pro~:es::. set lurth b) thc Government through emergenc) 
leg1slation enacted in accordnnce 11 ith the ¡\rgt:ntme Constitution aher the dcbt securities subjectto the fore1gn 
judgment were 1ssued. l he Supreme Court ol Argentina lurther held that such norms were part of Argentine 
public policy and, thereforc. that the cnl'orceml'lll oC a forcign judgmcnt like the one sought by the plaintiff 
could nol be granted as it '' ould be e learl)' conlrary to su eh legisla! ion. 

E ven 111 the absence of a statc of emergenc). itmay be diflicult tor holders of Bonds to ha ve a foreign 
JUdgmcnt recogn1 zed nnd enforc<.:d aguinst tl 1t: Rl.!publ ic in Argentina. La\\ No. JI ,672. Ley Cumplemen/arw 
Permanente de Presupuestu. requ 1r1.!-. thnt Congrcs:, nppro\e. a~ pan ofthe n,nional buuget. the payment ora 
port1on or full amount ol illl) ton:1gn ¡udgmcnt A holder 1lf Bomb ma; unl) ~ce!.. attachment olthe Republic's 
assets in Argentina to t:nlorcc a fore1gn Judgml.!nt ir sm:h congrcs~ionn l nppro,al is no1 obtained. 

Tite Bom/!) wi/1 cuma in prm•üious cummon~r rejerred ru a.\ "col/ecrive uction c/u uses" tlwr permittlte 
Republic to amend tite paymeutterlll.\ of rile Bonds wil/wuttlte conselll of al/ lloltler!). 

The Bonds w ill contain provisions regarding voting on amendmcnts, mod ifications and waivers which 
are commonl)' rcfcrred 10 as "collecll\e act1on dnuses .. Lnder these pr01 isions. ccrtain ke; terms ofthe Bonds 
may be amendl.!d. includmg the mmurit) date. 11uere~t ratc and other payment terms, without your consent. See 
·'DescriptiOn of the Bonds." 

(J.S. federal court decisiom utftlressiug tlle meauiug oj rt1111.iug prol'i.\iom in lite coutext of A rgeutitw's 
litigatiou 1vitlt tite ltoldou/ cretlilor.\ cuuld potentiai~J ' reduce or llinder Argentiua's ability tu restruc/ure its 
debl. 

In \.1/L Capital. l.td ,. R,publil uf lrgo!nlína. the Court of Appeab amrmed injunctions cnforcing the 
pan passu clausc containcd 111 thc 1994 Fi:-,l·al/\genc) Agreen~t' ll l. wh ich governs certain ofArgcntina's 
Untendered Dcbt. b) pre\ cmmg Argentina rrom mal..ing pa\ mcnh on the 2005 nnd 20 1 O Exchange Bonds 
unless ratable pa) ments 11 ere madc 1>111he l ntcndered Dcbt. L pon confinn.1110n that the condi11ons set fonh m 
its March 2, 2016 order had bec.::n ~all\lied. th<.: District <.o un ordered the 'ncatur of thc parí pllSSII injunct10ns. 
See.. Risks Relnting lO Li tigatiúll - 1 he Republ ic 's nbi l it} lO obtain financing rrom l lllernationa l markets is 
limited, which mn~ impa1r its abilit) tu implcm~:nt reforms and fo~ter economic gro1\lh .. Although the District 
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CoUI1 orth:rcd the vacatur of thc pon pas.1u in.tunct l on~. tht> Republic cannot guarantee that future court orders 
will not prevem tht' Republic rrom mal-.ing pn) mcnt~ under thc Bond~ 
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US I:: 0 1· PROCEEDS 

Th~ gross proceeds from th~ sale of the BonJs "ill be EUR . before deducting commissions 
and otfcnng 1!\penses pa:-abk b:- thl' Republi~.: lh~· Rcpublic iutc::nd~ lo use the net procc~ds ofthe sale ofthe 
Bonds for g~neral purposes ot th~ Gm ernment 



DESCRI PTION OF T H I!: BONOS 

This sec1ion ofthis (}/fering lllemorundum IS on~r a SIIIIIIIUIIY ()/lhe IIWierial provisions o.fihe Bonds 
and 1he !ndemure and 11 doe.\ 1101 cumuin al/ q/ the 11?/'ormation rhw IIW)' be impoi'IC/111/o you usa potential 
investors in the !Jonds. The Repuhlic wges yuu toread IIU! !ndenllm.:f'or o mmplele descriplion ofits 
ob!lgcwons andyour rig/11.1 o,\ a holder oj'1he BunJ~ Copie.\ u/the lndenture are availab/efi·ee ofcharge at 1he 
oj]/ces ojthe /rustee und 1he Lu.remhourg /islm,!!, (/gem. 

fhe 13onds wi ll be issued in li\O serie~ pur~uantto the lndenwre between the Republic and The Bank 
ofNew York Mel lon. as trustee. 

General Te rms of the 13onds 

Basic Tenns ofthe Bunds 

The Bonds will: 

• be direct, generaL unconclit ional ancl unsubordinated obligations ofthe Republic, for which the 
full faith and credit or the Republic is pledged: 

• not be redeemab le before maturity at the option ofthe Republ ic or repayable atthe option ofthe 
holder and not be entitled to the benefít or any sinking J'und. The Republic may at any time, 
however. purchase any series ofthc Bonds and hold or rese llthem or surrender them to the trustee 
for cancellation: 

• be represen red by one reg1stered note in g lobal form (see "Global Bonds''): 

• be eligible for sett lemem i11 Euroc lear nnd Ck:arstrcam: 

• be issued in one ~erics and ca eh in 111 i n i 111 u m de no mi nat ions of EU R 1 00,000 and integra 1 multiples 
ofEURl,OOO in excess thereof: 

• contain ·'co llective action clauses" under which the Republic may arnend certain key terms ofeach 
series or Bonds, including the maturity date, interest ratt: and other tenns, with the consent of less 
than all of thc holders or such ser i e~ or Bonds; and 

• pay al l amounls due in respect ol' principa l or imerest in Euros. 

• be tnitially issued in an aggregate principal amount or I; U R 

• pay principal on , 20 

• mature on , 20 

lnterest on the Bonds will : 

• accrue al the rate or % per annum: 

• accrue J'rom , 20 16: 

• be payable annually in arrears on of each year, beginning on , 2017, t0 persons in 
whose na mes the Bonds are registered at the e lose of business on the business da y preceding the 
corresponding payment date: ancl 

• be computed based on the actual number ofdays elapsed divided by 365 (or 366). 
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Stulll\ 

rhe Bonds wi ll constitut~: direct, g.e11cral. unconditiona l and unsubord inatctl obligations ofthc 
Republlc. for which thc full faith umJ credit of the Republic is pledged. fhe Bonds ranl-. and "'"ill ranl-. without 
an) preference among themseh e::. and equall~ "11h all other unsubordinated public externa! indebtedness (as 
defined below) ofthe Republic. lt 1s understood that this provis1on "illnot be construed so asto require the 
Republlc to make paymcnts under an_y series of the Boncls ratabl) 11 ith payments being made under any other 
public extc1 nal indebted11cs~ 

For this purpo-.c 

• "public c;..tcrnalmdchtl.'dness .. il l ~:ans an; t:\l<.:rna l inclebtctlness oC ur g.uaranteed by. the Republic 
which ll) is publicl; uftcn.:u or pri'lllci~ pl.tceu in securitic~ markers. <ii) is in the rorm of, or 
represented b). bonds. notes or othcr securillcs oran) guarantees thercof and (iii) i!.. or was 
intended at the time or issue ro be. quoted. listt!d or rrad~:d on any stock e>.change. automated 
trad ing system or over- the-counter securitics market (inc luding securities eligib le for sale pursuanl 
to Rule 14-IA uncler the Sccurities Act of 1933. as amended (the ·'Securitics Acf'). oran) 
successor la" or regulation ofstmtlar effect) 

• "externa) indebredncss" means ob lig.ations ((¡r borrowcd money or evidenced by st:curities, 
debenture:.. notes or othcr ~imilar instruments payable b) thcir 1erms. or which at thc oprion ofthc 
holder thereof ma) be payable. 111 a currenc~ other 1han !he la" fui currcnc) ofthe Republic. 
pro\'lded thar (1) no domestic forc1gn currenc) tndeb!edncs:.. as defincd beiO\\, and (ii) no olher 
indebtedncss governcd b) the law~ of the Rcpub lic and ongina lly settlcd in Argentina shall 
constitute externa! indebteclncs::.. 

• .. domestic lorcign currcnt) mdebtcdnc::,::; .. me.tn~ (i) 1he lollo\\ ing indebtcdness to the cxtent nol 
redenommatcd in10 pc'>o~ pur~uam 10 Arg.ent 11w l:m and thercb_y convt>rtcd in lo clomcst ic 
mdebtednc:-.~. in each CH!>C as anlt' lltkd f'rllllltilllc to time: (n) 13onos del Tesoro issucd under 
Decree t\o . 1527'91 and Decrec '\o. 1730 91. t b) Bonoo, de Consolidación i:.sued under La'' No 
23.982 and Dccree '\o 21-10 9 l. te) Bono~ de Consolidación de Deuda~ Pre1 is1onales 1:.sued 
unda La'' No. n.982 and Decree No. 21-10 91. (d) Bono~ de la 1 esorería a 1 O Años de Plazo 
issued undcr Dccree No. 2 11 .'92 nnd Decree No. 526/92, (e) Bonos de la Tesorería a 5 Años de 
Plazo is5ucd under Dccrt:e No. 21 1 '92 and Dccree o. 526/92. (f) Ferrobonos issued under Decree 
No. 52 92 and Decn!e t"\o. 526 92. (g) Bonos de Consolidación de Regaltas Hidrocarburifera::. a 16 
\ ños de Plazo 1ssued under Decrce , o. 228-1 92 and Dccree o. 5-1193. (h) Letras de Tesorcna en 
Dolare::, btadouniden::,e::, issued under the Republ1c's annual budget letws. including those Lt!tras 
de Tc~ort!ría issut:d under Law No. 24. 156 antl Decree No. 340/96, (i) Bonos de Consolidación 
issucd under La\\ "'o. 2-1.-111 and Decree ~o 726 97. tj) Bonos E\tcrnos de la República 
Argentma 1ssued under La"' o. 19.686 enacled on June 15. 1972, (k) Bonos del lesoro a 
Mediano Plazo en Dólares Estadounidense::. i::.sued under Law No. 2-1,156 and Dccree No. 340196. 
(1) Bonos del Gobierno Naciona l l!n Dó lares l:.stadounidcnses issued under Decree No. 905'2002. 
Decree No. 1836 2002 and Decr~.: :\o. 739 2003. (m) Bonos del Gob1erno Nacional en Dólare~ 
Estadounidenses 1s:.ucd under Rc.,olullon uf thc \ecretar) or 1 reasur) and Financ~: o. 2-10 2005 
and 85 2005. (n) Bono" de la '\Jac1on Argentin¡t en Dólare'> J : stadounidl!n~cs issucd under 
Resolution of the ')ce retal) or 1 reaSUI') and 1· inaiH:~ \lo. gs i2006 and 18/2006. (o) nonos de la 
"'acion Arg.enl inn en l.)olure:. btadm1111denw-. 1ssued undcr Resolution ofthe Secretar; of 
Treasur~ .md Fmam.c '\u. 230 2006 and ú-1 2006. (p) Bono~ de la • auon Argentma ~n Dólares 
Es1adoun1denses issu..:d under Re'>olution ollhe Secrelar} of TreaSlll') and Financc No. 10012007 
and 2-1/2007, (q) nono~ de la t\aC I011 Argelllina en DólarC!> l:stadounidcnses issued under 
Resolution of thc Secrelnr) of 1 rl·a~UI') nnd 1 inance t\u. --12-1 '20 1 1 und 132 '20 1 1 and (r) an) other 
indebtedncss issued on or pnorto thc closing d.ne gowrn~d b~ the la\\s ofthe Repubhc, (ii) all\ 
tndebtedness tssuecl on or prior 10 tht: clos111g. date in exchange. oras replacement, for the 
mdebtedness referrcd to in ( i) abo\ c. in each case as amt:nded from time to time: and ( iii) any 
other indebtedness havmg the sal1ll' terms and condit ions as any of the indebteclncss referred to ín 
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(i) and (ii) abo' e in all rcspects exccpt for issue date. issue price and the first interest payment 
thereon. 

Paymeut of Principal a/1(//utere.\t 

The trustec will mal-. e payments to thc rcgtstered holllcr' of tllc 13omb. 

While the Bonds are held in globaltonn. holders ofbcnéliual interests 111 the Bonds ,,¡ll be paid in 
accordance '' nh thc procedures olthl.' re le' ant clearing S) stem anu its direct pantcipants. if applicable. Neithet 
the Republic nor thc trustee shall ha\ e any respon~ibility or liabilit) for any aspcct of the records of, or 
payments made by. the relevant clearing systcm or its nomincc.: or direct pan icipants. or any fai lure on the part 
ofthe relevant clearing system or its direct panicipants in making. pa~ ments to holders ofthe Bonds from the 
fund~ the~ recet' e 

For purpo;es of thi~ ~cctiun .. Bu:-.in~,.·.,.., D.t~ .. mean~ an) da\ c\ccpt Saturda). Sunda) 01 Un) other da) 
on whtch commerc.:wl ban"s in 1\C\\ York Cit). Lundon or in thl.! lit) of Buenos Aires (or in the ci1y where the 
relevant paying or transrer agent is l~lcated) an: authorized or ublig.ated b) lrt\\. regulation. or e:-..ecutive order to 
be closed. In an) case where thc \.late of pa} mcnt of 1he principal. interest or premium. if an). on the Bonds IS 

nota Business Da). then such pa) ment "ill be made on the ne:-..t succeeding Business Da). and no interest on 
the Bonds \\ ill accrue as a result of thc del ay in pa) ment. 

lfany moncy that the Republic pays ro thc trustee orto any poying agent appointed by the trustee al the 
expense ofthe Republic (a .. trustee paying agenl") 10 make payments on any Bonds is not claimed at the end of 
one )Car after the applicable pa) ment "as Jue and pa) able. then thc mone) \\ ill be repaid to the Republic on 
the Rcpublic' s wnttcn rcquest 1 he Republic \\ÍII hold ~uch unclauned money 111 trust for the rele\ant holders 
ol tho~e Bonds. 1\ ltcr any su eh repaymcnt. neithcr 1hc trustee nor an) tru~ tee pa) ing agent wrll be liable for thc 
payment . Howevcr. thc Repub lic's obl igations to ma"e payments on the Bonds a~ thcy become due will not be 
affected until the cxpiration ofthe prc~cription pcriod. ifan]. sp~..:cificd in the Bonds. See ·· Prcscription" 
be lo'' 

The Rl.!puhlic agree~ thnt ">t.:ctton 765 ol'tht.' Argen11ne Civil and Commercial Code is not applicable to 
thc payment ofamounts duc 011 the Bonds 

lfthe Rcpubllc atan: tlnlc dct'ault'> inth..: pa;.ment ol an~ principal ot. or 1nterest on.lht.' Bonds. th~..: 

Republlc \\ ill pa) mterest on the éllllOunt m delault (to the e\tent pl.'rmmed b) la\\) calculmed. for each da) 
unul patd, at thl.' ratc or rate:. specificd in such Bond~ 

Atlditioual AmOtlllf~ 

The Republic will mal-.1.! all principal. prl.!mium (ifan)) and interest payments on the Bonds free and 
clear of and .,., ithout deducung or "tthholding on accoum of an) presem or future ta\es. duties, assessmems or 
other governmental charges of \\·hatcver nature. 11nposed. le\ ii.'U. collected. '' nhhe ld or asses~ed b) the 
Republic or any política! subdiv1s10n or authont: thereof or thl.!rc.:in having power to tax, un less the deduction or 
withhold ing is rt!quired by law. lt'the Republic 1s required 10 make tlll) deduc1ion or withholdmg. it wi ll pay 
the holders the addiuonal amounts reqlllred lo cn~ure that the net amount they receive after such withholding or 
deduction shall equal the amount ol pnncipal. premlllm ( if an)) and interest the) would ha' e recerved \\ ithout 
thts wtthholdmg or deducnon. 

The Republic will not. hü\\¡;vcr. pa) <111) addi1ional amounts with respect to any Bonds in connection 
wilh any ta:-... dut). assessment or utller go\ emmcntul charg.e that i~ imposed duc to any of the following: 

• the holder or b~:ncliLI,tl O\\ller ul il Bond i~ linbk tm tn\e~ 111 rcspcct ofthe Bond~ becnuse such 
holder or benelic1alo'' net ha:- ~unrc connectiun \\ 1th the Republ1c uther rhan mcrd) holding the 
Bonds or the recctpt o!' principa l, prc.:mium or in tcrcst in respect ol'the Bonds or the enforcemt:nt 
of righ1s \~ ith respt.'Ct to the l:3onus: 
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• the failurc ol a holder or beneficia! O\\ ner ol a Bond 10 compl~ \\ i1h a11~ cenlficatio11. 
identitication or 01her reporting requ1remen1 com:l'rning 1he national it). residence. identity or 
connec1ion \\ i1h the Rcpublic of such holder ur bcndicial owner, if compl iance wilh 1he 
requirement IS a precond ition lo cxemption from all or any port ion of such w ithholding or 
deduction, providcd that (i) the Republ ic or the Rcpub lic's agent has notiried thc holders ofsuch 
certi ticallon, idcnt i licat ion or other repon i ng requ iremcnt at least 15 days befo re the appl icable 
payment date and (ii) in no evenl shall such holder's or benelicia l O\\ner's obl igation 10 satisf)· 
such a requin:mcnt require such holder or beneficlíll O\\ 11er Lo pro\'ide an) mmenall) more 
onerous mlormat1on, documents or othcr C\ 1dence than \\Ould be requircd to be pro-..ided had such 
holder or beneticial O\\tlt'r bee11 required to lik Interna! Re\el1ue Ser\ iCe rorrns \\ -8BE 1 

\\.-881:. -E. V. -81:.CI. V. -8EXP and or \\-XIf'>IY. or 

• the Bomb are pre~e111etl for pu) me111 more than JO da) s at1er the Kelevant Date (as detined be lO\\) 
except to the e:-.tent that the holder ol'thc Honds \~ould have been e11titled 10 additional amounts 
on pn:scnting th~.: Bonds lor pa) mcnt on tlw la~ t Jn) of1hat 30-day period. 

··Relevant Date'' in rc~pcct oJ' an~ Bond'> mean:. thc dmc 011 which payment in rcspcct or the Bonds 
first becomes clue or (ilthc trustcl! ha::. no1 rec~;J\cd thc lull amount ot'the money pa~ablt: b) such du~ date) the 
date on which nottcc is gi"cn tl> thc holders b: the Rcpubl1c 111 thc manner de::.cribed in •·'\Jotices" below that 
such moneys haH~ becn rccel\ ed and are aHltlable lor pa: m en t. 

The Republic \\ tll pa: <Hl) presem or futurc !>tamp, coun or documentar) 1a:-.es oran) excise or 
properry 1axes. charges or !>Íill ilar le\ 1es \\ hich arise in Argentina or any political subdivision thereof or taxing 
authori1y thereofor there1n in rcspect ofthe creat10n. 1s~uc. ~xccution. initial deliv~ry or registration ofthe 
Bonds or any other documenl or insmunent rel'ct-r~.:d to therein. The Republ ic wi ll also indemnify the holders 
from and against any stamp. coun or documentary taxe~ or nny excise or property wxes. charges or sim ilar 
levies resu lting from, or requirccl 10 be paid by any oi' them that arise in Argent ina or any po litical subdivis10n 
thereof or taxing authority thcrcof or 1herein in connection \\ ith the enforccmen t of the obl igations of the 
Republic under thc Bond:. oran: other document or 1nstrunH:nt n:li!rred lo 1herein foliO\\ ing the occurrence of 
any event of default describcd 1n "-bent::. of Default" 

Unless the co11tt:\l rcqutres othen\ isc. an) retercnces 111 thts o!Tering mcmorandum to pnncipal or 
mtcrest on the Bo11ds \\lll llh:lude add1nonal amounts pa~ able b) the Republic in respcct or such principal or 
tnterest. 

Negative Pledge 

T he Republ ic has ngreed that, e:-.cept as sct lonh below. as long as a11y oJ' the l3onds rema in 
outslanding. it will 1101 creatc or perm it to submt an: sccurity 1nt~rest (e.g .. a lien. plcdgc. mortgage. deed of 
trust, charge or other encurnbrancc: or prefercnttal arrangcment that has the practica! cff~ct of constitut1ng a 
security interest) 111 its revenue~ or as::.ets to secure its public externa! indebtedncss. unless the Bonds are 
secured equall) and ratabl~ or ha ve the benefit of a securit). guarantee. indemnit) or other arrangement 
approved b) the holderl> 111 accordance with.. \11ecting~. Amendments and Waivers- Collective Action'' 
below 

'evenheless. the Rcpublic tna) permll 10 ~ubmt. 

l. any secunty tnterest upon propeny to sccure public ~xternal inclebtedtless ifthat publ ic externa! 
inclebtednes~ was incurred to tinum;e thc acquisi tion of rhat propcrty by the Republic: any rencwal 
or extension of that security 1111cre~t so long U!> it b limited to the original propcrty covered b) the 
securit) intercst and it secures an: ren~w¡¡l or C\tCnsion of the original secured tinancing: 

' an) -.ecunt) intt•rc~t on propen~ .m-..ing b: opcratton of l<m (or pur::.uant 10 an) agreement 
establtshmg a 1 ien equi' alent 10 onc \\ htch \\ nuld othel'\\ ise e'ist u11der rele\'ant local law) m 
connectton \\ 11h public l'\ternal inJcbtcdnc.,.,. incluJmg \\ ithout limital1on ttll) nght of set-off \\ llh 
respect to dem.llld or tinh.' Jepo!>ll) \\ ith tinanctal in::.tilutions and banl-.er~ • l1~1h \\ rth respec1 to 
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propcrt} held b) tinam:ial in~titution:, ( 111 cach cast> depo!>itcd w1th or delivered 10 such financia! 
institutions inthc ordma1') cour-:.e ofthl..' tkpositor'!> activitic~l: 

3. an) ~ccurit) existing on that propert) at thc umc of its acquisition tO secure publlc extcrnal 
intkbtedness and <lll) n!n<.:\\ al or e\tension of that securit) 1ntcrcs1 that is limited 10 the original 
propert) CO\ e red b) thc securit) 1ntere~t and that secure!> an) rcnewal or extension of the original 
secured financ1ng: 

4. any securlly intcn!!>l crcated in coniH!ct ion with the transactions contemplated by the Republic's 
1992 financing plan tlated June 23. 1992. ~cnt to the intern\ltional banking conunun ity with the 
commun ication datcd J une n. 1992. fmm the Mi n ister of [cono m) of Argentina (the ··199:2 
financmg plan") ,md its implementmg documentation. mcluding. an) securit) intl!rest ro secure 
obllgauon::. under the collalerallted bonds 1ssued under the 1992 financing plan (the "1992 par and 
discount bonds") andan} securit) 1n1erc!>l !>ccuring indebtt:dne!>S outslanding on the Closing Date 
ro the extent requ1r..:d 10 be equally and ratabl) secured with the 1992 par and discount bonds: 

5 any securit) intercst in c,,istence on the Clo$íng Date: 

6. an) securit~ intere~t secunng publl(; C\tl.!nlill 1ndebtedne::;:-. 1ssued upon surrender or cancellation of 
an) of the 19<>2 par aml Jbcount bonds or thc principal amount ol an} indebtedness ou1s1anding as 
of June 23. 1992. 111 cach case. to the e\tc.!lll that :-ecurn~ llltl!rCSt 1~ created 10 secure the public 
externa! indebtednes~ on a basi:, wmpnrnbk Lo the 1992 par and discount bonds; 

7. an} security intcrcst on an~ of the 1992 pur and discount bonos: and 

8 any securit~ interest ~ecuring pubhc externa! indebtedness incurred for 1he purpose of financing all 
or part ofthe costs of the acquisnion. construcuon or development of a project. pro-.1ded that 
(a) the holders ol that public externa! 1ndebtedness expressl) agree to limll 1heir recourse 10 the 
assets and re\enues ofthat project a::, the principal source of repa}ment ofthe public externa! 
indebtedness and (b) the property over \\hich that securit~ 1nterest is gran ted consists solely of 
those assets and rcvenues. 

El'elll.\ of Defau/t 

E:.ach of the follo'' 1ng 1s an e\ ent of dclault under ea eh !>Cnes of the Bonds: 

l'von Paymem. lhe Rcpublic fails topa) nn~ principHI of or interest on su eh series of the Bond~ 
when due and payabk ¡¡nd such failun.: con tinues forJO cla)s: 

2 !Jn:tlt'h uj (}[her Ohhl!,tlllum 1 he RqH1bllc fails to pcrlorm or comply '' ith any other obligation 
under such :-.enes ot the Bond!> or thc lnuenture and :-uch failure cannot be remedied or is not 
remedied "1thm 90 da~!> after thc Republic rece1' e:> \Hitten notice of request to remed) su eh 
fallure from the lrustee. 

3. Cross Dejáult. Any event or condi tion occurs that results in the acceleration of1he matunty (othcr 
than by opt1onal or mandatory prt!pay ment or redcmption) of any of the Rcpubl ic's performing 
public externalmdcbtedncss having an aggregate principal amount ofU.S.$50.000,000 (or its 
equivalen! in other currencies) or more. or the Republic talls to pay performing public externa! 
indebtedness ha' ing an aggregate pnnc1pal amo u m of L .~.SSO.OOO.OOO (or i1s equi' alem in o1her 
currencies) or more '' hen anda!> lhe ~ame :-.hall become due and pa) able and that failure conlinues 
past the appl1cablc grace period. 11 an). 

4. Moraturium. 1\ dcclaration by the Republ ic ofa moratorium on thc payment ofpri nc ipal of. or 
interest on, 11~ pi:rlorming pub líe extcmal indebtedness and such moratorium does not expressly 
r.!\Ciude such series ot the Bond:-.; 01 

5. 1 ulidlfy. rhe Rcpublic COntt'!>b lhc \.tlldit~ or ::.uch sene:-. of the Bonds. 
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lfan) oftht.: above event~ oruetault oc~."ur~ and is continuing 11ith respectto a series ofthe Bonds. 
holders of su eh Bond~ represenung at leas! 25" u olthe aggregate prm~."ipal amoum of the then-out~tanding 
Bonds of such ~ene-, ma~ declare tht.: prmc1pal amount of alltht• Bond'i of ~uch '>eries to be due and payable 
Jmmediatel) b) gl\lng '' rinen nollct.: !\) the Republll \IIth a cop) 10 the trustet.:. U pon an) declaration of 
acceleration, the pn1u.:ipal. Hllerl!~l and all other amounts payabk onthm series of 13onds wi ll bccome 
immcdiately due and payable ontht.: uatt.: that '' rittt:n notice is reccivcd by or on bchalf ofthe Republic. unless 
the Republic has remedied the e1ent or events of dcfault prior 10 recei1 ing the no1ice. 

Holders ofa series ofthl! 13onds reprcsl.!nting. in rhe aggrl.!gate more than 50°'o of1he pnncipal amount 
of the 1hen-ou1standing Bonds ol su eh series m ay wa1 ve any exist ing defaults. and their consequences. on beha l f 
ofthc holders ofall oCthe Bonds ofsuch series. ir: 

• foll011 mg 1he declarntton 1hat rhe pnncipal of su eh Oonds has beco me due and pa} able 
tmmediatd), the Republic deposns '' nh 1he rrus1ee a ~u m sufficient 10 pa) all oulstanding 
amoums then due on lhOSI.! Bonds (olht:r than principnl due b) virtue of the acceleration upon the 
event of default) togethcr with intercs1 on such amounts th rough the dnte of the depos it as well as 
thc reasonable fecs and ~\pense:> of thc trustee: and 

• all even1s of detault (olher than non-pa) ment ofpnncipnl thal b~.:came due b~ 'trtue ofthe 
accelerauon upon the e1ent o! defnult) hílvl' been rl!medicd or waived. 

In the case ofan eve::nl of del:wlt spct:i!ied 111 (2) and (5) above. the principal. intercst and all orher 
amounts pa)able on thm serie~ of Bond~ llla) unl) b~ declarcd due and payable immedialel) ifsuch event is 
ma1eriall~ preJUdlctal 10 the mteresb of 1hc hold~r:-. ot :-.uch serie~ of Bonds. 

In the evem ofa declanlllon ofacceleratwn becau:-.e ofan event ofdetault describcd in (3) above, the 
dcclaration ofacceleration vvill be automatical ly re~c inclcd and annu lled ifthe Republic has rl!meclied or cured 
the event ofdefault or ifthe holders ofthe relevant inclt.:bledness rcsc ind the dec laration ofaccelermion within 
60 days after 1he eH~nt. 

Onl) performmg public e:-.tcrnal indeb1edness is considerecl for purposes ofcross-default. Other 
events of default apply sole ly 10 any series or 13unds that contain such events of defaulL 

For th1s purpose, ··perform1ng publ1c e:-.ternal indeb1edness .. means an) public externa! 1ndebtedness 
issued after June 2, 2005. 

Suitsfor Enforcement (11/(/ Limitatitms 011 Suit,\ hy Holder.~ 

lf an event uf default for a ~cries ur the ~onds ha5 occurn.:d and is continuing, the trustee may institute 
JUdicial acrion toen force the rights or thc holder-, u! such Bonds. Wi1h the e\cepuon of a sun brough1 b} a 
holder on or aflt.:r 1he slated maturH) date toen torce 1he absolute righ1 10 recetve pa) menr of 1he pnncipal of 
ancl1nterest on thc 13onds on the ~tíltcJ matunl) date therefor (as that date may be amended or modified 
pursuant to the term!> ot the Bond~. but ,,, ithout gi1 1ng eiTect 10 ílll) acceleration), a holder has no right to bring 
a suit. action or proc.:eeding "ith rc~pcct lo the Bond~ uf a serie ~ unless: ( 1) su eh holder has given written notice 
to the trustee that a default 11ith rcspectto ~uch serie~ ofBomb ha~ occurred and is continuing: (2) holders ofnt 
least 25% ofthe aggreg.ate pnncipitl amount oublanding of such ~t.:ries of Bond~ ha'e instrucled the trustee b) 
spectfic written request ro ms1i1u1c an action or procl.!eding and provtded an indcmnit) or o1her security 
satisfacwry to the trustee; and (3) 60 days ha ve passed sin ce tht.: trustee received the notice. rcqucst and 
provisJOn of indemní1y or other security. thc trustce has faikd 10 institute an act ion or procccd ing as directed 
and no direction 1nconsistent \1 ilh such written request shall ha ve been given to the trustee b:r a majority of 
holders of such scnc~ of Bonds, 1\lureo' er. an) such acrion conuncnced b) a holder must be for 1he cqual. 
ra1able and common benefit of ctll holders o! :-.uch ~eries of Bond!> 



Meeting.\. lmentlment!> nnd 11 nil•er!>-Cvllecth·e Action 

!he Republic ma) calla meeting of holders oran) series ofthe Bonds atan) time regarding the 
lndenturc !he Rt!publlc "i 11 determine the tune and place of the mcct ing and "ill noti 1} the holders of the 
wne. place and purpose of the meeting not less than 30 amlnot more than 60 da) S before the meeting 

In addition. the Republlc tlr the rrustee '~ill calla meetmg of holder., of a ~erie!. ofthe Bonds ifat least 
1 0°/o in aggregate pnnctpnl nmount of ~uch Bonds h~'' e dcll\ e red a" ntten r..:quest to the Republic or the trustee 
(wtth a cop} to the Republtc) setllng forth the purposc of th..: mecttng \\ ttl11n 10 drt}S ofreceipt ofsuch \Hinen 
request or copy thcrcof. the Republic \\ ill noti(' the trustec and th~: trustce "ill notif) the holders ofrhe time. 
place and purpose of the meeting called b} the holders, to takc place not less than JO nnd not more than 60 days 
after the date on ""hich such notice is given. 

Only holdcrs ofthc Bonds and their proxies are entitled to vote ata meeting ofholders. fhe Republic 
will set thc proccdurcs govcrning the conduct ofthe meeting and il'aclditional prm:cdures are requ ired. the 
Republtc will co nsult with the trustee to esrablish ::.uch proccdurc~ as un: customary in the market. 

Mod i licauons m ay al so be approved b) holders of the Boncls pursuant to wriucn action with the 
consent ofthc rcqutsttc pcrcentage ofthe Bonds ofthe relevnnt series rhc Repub lic wi ll sol icit the consent of 
the relevant holders to the mod ification not less than lO nncl not more thnn 30 days before the expiration date for 
the recetpt ol such consents as specified by the Republic. 

rhe holder::. ot n senes ofthe Bonds 111:1) g.enerall) appro\e an) proposal b) the Republic to modif~ or 
take actton \\ irh respect to the lndt!nture or the term~ of ~uch Hond-. "tth the nflirmntive vote (if approved ata 
meeting ol the holder:.) or consent (tfapprO\ed b) \Hittcn acttorll olhulder-, olmort! thnn 50°'o of the 
outstandtng pnncipal amot.nt ofthe Bonds llfthat serie::.. 

HO\\C\er. holder'> ofan) senes ofdebt secunttes tssucJ undcr the lndenture (including the Bonds) ma) 
approve, b~ ' ott: or consent through one of three modi llcat ton mcthod~. an) modi ficat ion, amendment. 
supplement or '' ai ' er proposed b) the Republ ic that "ould do an) of tht! foliO\\ ing (such subjects referred 10 as 
"reserve matters") with respect 10 such series of tlebl 5ecurities: 

• change the dar e on '~ h ich an) amount ts pa~ abk: 

• reduce the principal amoutll (other than in <H.:cordance with the cxpress terms ofthe debr secunties 
of that st:ries and the lndenture ): 

• reduce the intercst ratc: 

• change the method used to calculme any amount payuble (other than in accordance with the 
exprcss ternh ol' the dcbt securities of thnt '>enes and the 1 ndellture ): 

• change the eurrt!nC) or place of pa) metll ot' Ull) umouut pa)able. 

• modtt} the Republtc''!. obligauon tu makc an:- pa) mcuh ( tncluding an) redemption pnce 
thcrdor): 

• chnnge the identtt) ofthe obligor: 

• Changc the definitiOn of "Outstandmg debt :>t'Ctll'ltiCS .. 01' the perccntagc Of' afTtrmati\ e \ otes 01' 

"nnen consents. as rhe case 111<1) be. requm::d to makt:: a "reser\e matter modificatton": 

• change the dciinnion of "uniforml) applicable" or "resl!rv~ mattl!r motlification": 

• authorize the trusree, on behalf of all holdcrs of' thc dcbt -;ccurities. to exchange or substitute all 
rhe debt securiries for. or convert allthl! tl~bt :,ceuritii!S 11110. other obligntions or securities ofthe 
Republic or any other person: or 
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• change the legal ranking. governing law. submiss ion to jurisdiction or waiver of immunities 
provisions of the terms of su eh debt securi t ie!>. 

A change toa reserve mailcr. inc luding the payment terms ofany series ofthe Bonds, can be made 
wi thour your consenl, as long ns the change is approved. pursuanl to one of the three follov:ing modilication 
methods, by vote or consent by: 

• in the case of a proposed m o di tication toa single series of the Bonds, the holders of more than 
75% of the aggregatc principal amount of that series; 

• where su eh proposed modilicatton would a i'l~ct thc outstanding debt securit ies of any two or more 
series (i ncluding the 1:3ond:,) i ~sued under th.: lndenture, the holders of more than 75% ofthe 
aggregate principal amount of the outstand ing debt securities of all the series affected by the 
proposed mod i fical ion, la k en in th<:: aggregate, ir cena in ··un i formly appl icable" requ irements are 
met; or 

• where such proposed modilication would aftect the outstanding debt securities of any two or more 
series ( including the Bonds) issued under the lndemure, whether or not the ''uniformly applicable" 
requirements are m el , the holders of more !han 66"!1% of the aggregate principal amount of the 
outstanding debt secu rities of all the s..:ries ( inc lud ing the Bonds) affected by the proposed 
modification, taken in the aggregate. and the ho lders o fmore than 50% ofthe aggregate principal 
amount of the outstanding tkbt sec urities or· each series affecred by the modificar ion, taken 
individually . 

Any modificar ion consentcd loor approved by the holders of debr securi ties pursuant to the above 
prov isions wi ll be conclusive and binding on all holclcrs of tite relevam series of debt securit ies or all holders or 
all series of debr securit ies a ffected by a cross-:.erie~ modi li cation. as tite case m ay be. whether or nol they ha ve 
given such consenr or npprov11l. nnd on all fu lllre ho lders or those debl sccuritics whether or not notation of such 
m o di fication i::. tnélde u pon th<:: debr ,ecurit ie'>. An) m::.trument gi >L'n b) or on behalf o!' any holder of a debt 
security in connecrion with any con~ent w or approval or an) such mod i tication wi ll be conclusive and binding 
on all subsequent holders of that debt security 

For so long as any series of debt securiries issued undcr the indenture dated as of June 2. 2005 between 
the Republic of Argentina. as issuer. and The Bank ofNew York Mellon (l'ormerly. The Bank ofNew York), as 
trusree. as amended by the first supplementnl inclenture dared as of April 30, :20 lO (the ''2005 indenture") (2005 
and 201 O debt securities) are outstanding, ir the Republ ic ccrtifies ro the rrustee and to the trustee under the 
2005 indenture thar a cross-series modification is being sought simulraneously with a "2005 indenture reserve 
matler madi fication", the :2005 and :20 lO Jebt securit i..:s aiYected b) such 2005 indenture reserve m alter 
modification shall be tremed as ·'series al1ecrecl by thar proposed moclification'' as that phrase is used in rhc 
indenture with respect to both cross-series mod ilications wi th si ngle aggregared voting and cross-series 
modifications with two-tier voting; provided, that ifthe Rcpublic seeks a cross-series modification with single 
aggregated voting, in determining whether such modification will be considered uniformly app licable, the 
holders of any series of2005 and 20 l O debt securit ies affected by the 2005 indenture reserve matter 
modification shall be deemed "holders of debl securities of a 11 series affccted by thar mod i fication," for the 
purpose ofthe uniforml) app licable delinition. lt is lhe intention Lhat in thc circumst11nces described in respect 
of any cross-series modilicat ton. lhe votes of rile h0lders of the nffected 2005 and 201 O debt securities be 
counted for purposes oftht: vot ing threslmlds ~pec ilied inthe indenrure lo r the applicable cross-series 
modification as though those 200.'i and 20 lO Jebt secu rit ies had been affected by that cross-series moditicat ion 
although the effectiveness of any modilication. as it re lates 10 the 2005 and 201 O debt securities, shall be 
governed exclusive! y by the terms and concl itions ofthose 2005 and :20 l O debt securities and by the 2005 
indenture; provided. however, that no such modification asto the debt securit ies wil l be effecti ve unless such 
modification shall ha ve al so been adopted by the holclers or thc 2005 and 201 O debt securit ies pursuant to the 
amendment and madi fication provisions or su eh 2005 and 20 l O debt securities. 

The Republic muy se lect. in its d iscrction. any modilication mcthod for a reserve matter modification 
in accordance with rhe 1 ndenlllre and 10 dcsignate wh ich series of debt securities wil l be included for approval 
in the aggregate ofmodificarions aftecring two or more series ofdebt secu rities. Any selection ofa 



modification method or designmion ofseries to be included w ill be tinal for the purpose ofthat vote or consent 
solic itat ion. 

"Uniformly appl icable,'' as rcferred to above, means a moditication by which holders of debt securities 
ofany series affected by that mod i ficat ion are invited ro exchange. convert or substitute their debr secur ities on 
the same terms for (x) the same new instruments or other consideration or (y) new instruments or other 
consideration from an ident ica l menu of instruments or orher considerar ion. lt is understood that a mod i ficar ion 
will not be considered to be un i formly applicable if ea eh exchanging, convert ing or substi tut ing holder of debt 
securities of any series a fTec ted b) that mocli licat ion is not offered the same amount of considerar ion per 
amoum of principal, thc same amoum or consideration per umount of interest accrued but unpaid and the same 
amount of considerat ion per amount of past due inrerest, respective!}. as thnt offered to each other exchanging. 
convert ing or subsrituting holder of debt securi t ies of nny series a!Tectecl by thm mod i licat ion (or. where a menu 
of insm tments or other cons icleration is o tTered. each e-.:chnnging. converting or substituting ho lder or debt 
securities ofany series aiTected by thatmodificat ion is not offered the same amount ofconsideration per 
amount of principal. the same amoun t of cons ideration per amount of interest accrued but unpaid and the same 
amount of consideration per amount of past due interest, respectively. as that offered IO each other exchanging. 
convening or substituting ho lder of debt securi ries of any series aflected by that mod ifica tion electing the same 
opt ion under such rnenu of instruments). 

"2005 indenture reserve matter modification'" mcans any modification toa reserve matter affecting the 
terms and conditions of one or more series of the 2005 and 20 1 O debt securit ies, pursuant to the 2005 indenture. 

Before solicit ing an) consent or vote ol" any ho lder of a series of the Bonds for any change toa reserve 
matter, the Republic w il l provide the following inCormation to the trustee for d istribution to the ho lders ofsuch 
Bonds: 

• a descri pt ion ofthe Republ ic·s economic and ti nanc tal circu mstances that are in the Republ ic's 
opinion, re levan t ro the request for the proposed modificat ion. a descr iprion of the Republ ic'!> 
exist ing debts and description ofits broncl po licy refonn program and prov isional macroeconomic 
out look: 

• tf thc Repub l ic sha ll atthe time have entered into an arrang.ement for financia! assistance with 
mult i lateral antl.lor other major creditors or cred itor groups and/or an agreemen t wi th any such 
cred itors regarding debt re liet: (x) a descript ion of any such arrangement or agreemenr and 
(y) where perm illed under t he in lormat ion d isc losure po 1 icies of the mu ltilateral or other cred itors, 
as applicable, a copy of the arrangement or agreement: 

• a description of the Repub lic 's proposecl treatment of foreign debt instruments that are not affected 
by the proposed modification and its intent ions w ith respect to any other major creditor groups: 
and 

• ifthe Republic is then seeking any reserve mat rer mod i fica t ion affecting any other series ofdcbt 
securit ies. a description of thar proposed modificntion . 

For purposes of determining whether the requ ired percentage of holders of any series of the Bonds or 
any other ser ies of debt securi ties has approved any nmendment, moditicat ion or change to. or waiver of, such 
Bonds. such o ther debt securities or the lndenture. ur whether the required percentage ofholders has delivered a 
notice of acce leration or su eh Boncls. debt sccurit ies will be d isregarde<l and deemed not to be outstanding and 
may nor be counred in a vote or consent sol icitation for or against a proposed modification if on the record date 
for the proposed mod i fication or othcr action or in5truction hereunder. the debt security is held by the Republ ic 
or by a pub lic sectOr instrumental ity. or b) a corporation. trust or other legal entity that is contro lled by the 
Repub lic ora publ ic sector instrumcntali t}. e.\cept that (x) debt securit ies held by the Republic or any public 
sector instrumentality of the Repub lic or by a corporation, trust or other legal enti ty that is contro lled by the 
Republic or a public sector insrrumentali ty that have been pletlgcd in good f"aith may be regarded as outsland ing 
i fthe pledgee establ ishes to the satisfaction o l" the trustee the pledgee·s ríght soto act wi th respect to such debt 
securities and that the pledgee is not the Republ ic. a pub lic sector instrumenta li ty or a corporation, trust or other 
legal entity rhat is controlled by the Repub l ic ora public sector instrumental it y. and in case of a dispute 
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concerning such right, the advice ofcounsel shall be fu ll protection in respect ofany decision made by the 
trustee in accordance with such advice and any cert i licate, statement or opinion of counsel may be based, 
insofar as it relates to factual matters or informationthat is in thc possession ofthe trustee, upon the certificate, 
statement or opinion of or representations by the trustee; and (y) in determining whether the trustee wi ll be 
protected in rely ing upon any such action or instructions hereunder. or any notice from holders, only debt 
securities that a responsible ofticer orthe trustee 1-..nows to be so owned or controlled will be so disregarded. 

As used in the preceding paragraph. ··public sector instrumentality" means any department, secretary, 
ministry or agency or the Republic. and ··control" means the power. directly or indirectly, through the 
ownership of voting secun tics or othcr owncrsh ip intcn.:sts. by contract or otherwise. to direct the management 
of or elect or appomt a majority ot' the board o!' din.::ctors Or Other persons perfonning si m iJar functions in 1 ieu 
of, or in addition to, the board or directors ol' thm legal entit} . 

Other Amendm ents 

The Republic and the trust ce ma). wi thout thc vote or conscnl or any holder or debt sccurities 
(including the Bonds), amend the l ndenture or such debt secu rities lor the purpose of: 

• adding to the Rcpublic' s covcnants ror the benefit ofthc holdcrs; 

• surrendering any ofthe Republ ic' s rights or powers with respect to the debt securities ofthat 
series; 

• securing the debt sccurities of that series; 

• curing any amb iguity or curing. correcting or supplementing any detective provision in the debt 
securities of that series or the 1 ndenture: 

• amending any series ofthe Bonds o1· the lnclenture in any manner that the Republic and the rrustee 
may determine, including amending the denomination ofthe Bonds, and thar does not materially 
adversely afTcct the intcrc-sts ol' any holders of' the debt securi tie~ of that series; or 

• correcting a manilest error ora formal. minor or technical nature. 

Furtlier l.uue.\ l~/ Debt Securities 

The Republic may !'l·om time to 1Í111e. wi thoutthe consent ol'holclers, create and issue additional debt 
securities having the same terms and condition::. as any series or the 13onds in all respccts, except for issue date. 
issue price, original interest accrual date and the first interest payment on the debt secur ities: provided, 
however, that any add itional debt securi ties subsequently issued shall be issued, for U.S. federal income tax 
purposes, either (a) as part ofthe ''same issue·· a~ such Bonds or (b) in a "qualified reopen ing" ofsuch Bonds, 
unless such additional debt securities have a separare CUSIP, lS IN or other identifying number from such 
Bonds. Such add itional debt securities will be consolidated w ith and will torm a single series with such Bonds. 

Global Bonds 

Euroclear Bank S.A.t:V. 1' .. or Euruclear. uml Clears/ream. Luxembuurg,, are under no obliga/Ion lo 
pe1Jorm or continue to pe~form the procedures described be!Ol·"· und they may modiJY or discontinue them al 

any time. Neither 1he Republic nor the trustee wi/1 he respunsiblejor Euroclear 's or C/earslream, 
Luxembourg 's performance o.f their ohligations under 1heir rules and procedures. Additionally, neither the 
Republic nor the trusree 1ri// be respunsihlejor 1he per/unllwice by direc1 or indirec1 partic1pams oj'Ehe1r 
obligations under Eheir mies uml procedurl!.\. 

The Bonds will be issued to in>estor::. in globallonn. the ownership and transfer ofwhich are recorded 
in computerized book-entry accuunts. climinat1ng thc neccl lor physical movement of Bonds. The Bonds will be 
sold in comp liance wiih Regulation S ami will be reprt.!sc:ntetl by one registered Bond in global form (the 
·'Regulation S Global Bond"). Thc Rcpublic rel'crs to thc intangible Bonds represented by a Regulation S 
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Global Bond as "book-cntry" Bond::.. 

The Republic will deposit any Rcgulation S Global Bond it issues with a common depositary and 
register su eh Regulation S G loba ! Bond in the na me of su eh common depositary or its nominee, for the 
accounts of Euroclear and Clearstream, Luxembourg. Unless a Regulation S Globa l Bond is exchanged for 
certificated securities, as discussed below under ··-Ccrt i fitated Sccurities," it may not be transferred, except as 
a whole among the clearing systems, its nominees or common depositaries and their successors. 

Clearing systems process the clearance and selllcment of book-entry Bonds for their di rect participams. 
A '·direct participant'' is a bank or financia! institut ion thm has an account w ith a clearing system. The cleanng 
systems act only on behalf of their direct panicipants, who in lurn act on behalf of indirect patiicipants. An 
"indirect participant" is a bank or financia ! institution thal ga ins access toa clearing system by cleari ng through 
or mamtaining a relat tonship with a dircct participan!. Euroclear and Clearstream. Luxembourg are connected 
lo each other by a direct link which permirs you 10 ho ld book-enlry 13onds through panicipanls in any ofthese 
cleanng systems. subject to applicable securilics laws. 

lf you wish 10 purchase bool-.-entr~ Bonds. ;ou must eilher be a dircc1 part icipan! or make your 
purchase through a director ind irect panicipant. lnves1ors who purchasc book-entry Bonds wi ll ho ld them in an 
account at the bank or tinancial institurion ac1ing as their direc1 or ind irect partic ipan!. 

When yo u hold Bonds in this man11er. yo u mus1 rely 011 the procedurc~ of the i11stitutions through 
which yo u ho ld your Bo11ds lo excrcise any uf the rights gra11ted to holclers. This is beca use 1he legal 
obligations of the Repub lic and the trustee run only to the regis1ered owncr uf 1he Regu la1io11 S Global Bond. 
wh ich will be the re levant c lear ing system or its nominee or common depositary. For example, once the 
Republic arranges for payments ro be made to the regislcred ho lder. the Republic will no longer be liable for the 
amounts so paid 011 the security, even ifyou do not receive it. In practice, the c learing systems w ill pass along 
any payme11ts or notices the; receive from the Republ ic to thcir partic ipants, which wi ll pass along the 
payments to yo u. 1 n addit ion, if yo u desire to 1ake any act ion which a holder of a Bond is entitled to take, then 
the clear ing system would authorize the participant through which you hold your book-entry Bonds to take such 
action, and the participant would then ei ther aulhoriLe you to take the action or wou ld act for you on your 
instructions. The transactions bctwee11 you. lhe partic ipa11ts and the clearing systems will be governed by 
customer agreements. custonHH') practices ancl appl icable laws and regulations, a11d 1101 b) any legal obligatio11 
of the Republic. 

Asan owner of'book-cntr~ 13onds n.:presented by a Regulation S Globa l Bond. you will also be subject 
to the following res1rictions: 

• you wi ll not be entilled to (a) reccivc physical del ivery ofthe Bonds in certificated form or 
(b) have any ofthe Bonds registered in your nan1c, cxccpt under the circumstances described 
be low under " - Certificated Securities"; 

• you may 1101 be able to transfer or se ll your Bonds ro some insurance companies and other 
institutions that are required by law 10 own their Bonds in cert i ficated form; 

• you may nol be ab le to pledge your Bonds in circumstances where certificares must be physical ly 
delivered to the cred itor or the beneficiary of the pledge in arder for the pledge lo be effective; and 

• none ofthe Republic. the trustee. any trustee paying agen1, any registrar or any agent ofthe 
Republic or the trustce ~hall havc an; responsibility or ob ligation to any beneficia ! owner in a 
Regulation S Globa l Bond, or panicipant or o1her person with respect to the accuracy oflhe 
records of 1he rclcvam clearing system or ils nominee or common depositary. with respeclto any 
O'v\nership inlcresl in the Bonds or wi1h respect to lhe de l ivery ro any pan icipant, beneficia! ovvner 
or other person ofan~ notice (including an; notice ofredempt ion) or the payment ofany amoum. 
under or wi th respec1 to such Boncls. Al l notices and commun ications to be given to the holders 
ancl a 11 paymenrs to be m acle to holders undcr the 13onds and the lndenture wi 11 be given or m acle 
on ly loor upon the arder oflhe regis tered holders (which ;,hall be the re levant clearing system or 
its nominet: or comrnon depositary in1he case ol'lhe Rcgula1ion S Global Bond). The rights of 
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beni:!licinl O\\I1Cr~ in the Regulat1on ">Global Bonu o;hnll be exercised only through the relevant 
cleanng ~}::.te mur¡¡., 110ll1111t:C ur \.\lll11ll01l ucpO'>ll.lr~ ::.llbJCCt to the npplicable procedures. The 
RepubliL. thc tru~tce. an~ tru::.tce P·•~ 1ng. ag.ent. .111~ n:g.1'>trar and <111) ag.ent of the Republic or the 
ll"li'>ICC shall be cntiticJ IU rd~ ,111d ~h.dl be !'ull~ plUICCICd 111 reiy111g up011 informatiOn furnished 
by the relevant ch.:aring ::.y::.tem or il~ nominec or common clepositary with respect to its members. 
participnnts and any bcndicial owncrs. The Rc!public. the trustcl!. any trustee pa¡ing agent, an) 
registrar andan) agcnt ofthe Rcpublic or the tru~tee ~hall be entitled to deal ''ith the relevant 
clearing S)Stem or its nominee or common depositar). that is the registered holder of an) 
Regulauon S Global Bond for all purposes relating to such Regulation S Global Bond (including 
the payment ofpnncipal. premium. ifan). and intercst and additional amounts. ifany, and the 
giving of' instructions or directions b) or 10 the O\\ ner or holder of' a beneficia! owncrship interest 
in such Regulation S Global Bond) as thl.' sole holdl.'r ol such Regulation S Global Bond and shall 
ha\ e;: no obligations to the beneticial O\\ners thereof. '\une ofthe Republic. the trustee, an) trustcc 
paying agent. an~ registrar oran) ngl.'nt ofthe Republic or the trustcc shall have an) responsibilit) 
or liability for any acts or omissions or the relevant clearing system or its nom1nec or common 
depo~itary wi th re:.pectto such Regulation S Global Bond. for the rccords ofany such depositar)'. 
incluuing records in rcspect of benclicial ownersh1p 111terests in rcspect of any such Regulation S 
Global Bond. for <lll~ transact ions bl.'t '' een the n:knmt clearing S) stem or its no m in e e or common 
depositar~ andan) ranícipamor bct\\cen ur among the rele,ant clearing S)Stem or its nominee or 
common depusnar). an) '>IICh par11c1p.tnt amlur a m holder 01 O\\I1C1 of a beneficia! interest in 
such Rcgulation S Cdobal Bond. or l'or .111) transft>rs lli bcneticinl intcn.:sts in any such Regulat1on 
S Global Bond 

The C lea ring )Stem) 

The jollow111g descnpt1011 rejlecrs rhc:- R<!¡)IJbiJc 's unda.lfcmding <J/ the current rules and procedure~ vf 
Euroclear and Clearsrream. Luxenrhourg. The l?epuhlic: has obrained rhe infomrution in this seclionji'om 
~ources it believes IV he reliahle includingti·om t.w·u,_·lear ai1CI Clearsrream. Lurembourg These sysrem5 
could change thttir rules and pructtdur~ ~ ar ''"' flllk a11d tlut Repuhlh raktts nu responsibilitv for rhe1r actwm 

Clearstreom. Lu.rttmhourg 

Clearstream. Luxembourg is incorporated unucr the laws of Luxembourg as a professional depositary. 

Clearstream. Luxembourg holds securiues for its panicipnting organizat1ons and facilitates the 
clearance and settlemem of securiue~ transactions bet\\een its parucipams through electronic book-entr) 
changes in accounts or its pa11icip<1111!>, thereb} el iminming the nel.!d l'or physica l movement of cenificates. 
Clearstream. Luxembourg provide~ to its participants. among other tl1ing5. services l'or safekeeping. 
admin1strmion. lle.mtnce and ~ettlc::n1c111 ur 1nternat1unall~ traued -,c¡;urnies and !>ecurities lending and 
borrO\\ ing 

Clearstream. Luxembourg 1nterllK·I.'~ "1th uom.:stic nmr"-ets 111 severa! cou1Hnes. As a profess10nal 
depositary, Clearstrcam, Luxembourg is subjcct 10 potcntial sup!;!rviswn by the Cummission de Surveillunce du 
Secleur Financier. Clcarstream. Luxembourg panicipants are tinancial institutions around the world. including 
the other securities brokers and ucalcr-.,. banb. trust companies and clearing corporations and cenain other 
organizations. lndirect access to Clearstream. Lu\cmbourg is abo available 10 others that clear through or 
mamtam a custodwl relntionsh1p "11h a Cle<:trstream, Lu:-.cmbomg pnrticipant e11her directly or indirectly 

Eurocleur 

Euroclear \\as created in 1968 to hold '>Ccurities tor its participants and to clear and settle transactions 
bet\o\Cen 1ts pa11ic1pams through simultaneous clcctrontc book-l.!ntr) deiJ,er) against payment. thereb) 
elimmating the necd for physicalmovement ot cerulicates and <111) ris"- from lack ofsimultaneous transfers of 
secum ics and cash. 

E u roe lear pro' id es variou'> other sen it:l''>. including. ~l.'curities lending and borro" ing. and interfaces 
with domest1c market::. in ::.e,l.!ral \.Oumries. Luroclenr is opcrated b) Euroclcar Bank S. A. . V. (referred 10 as 
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the '·Euroclear Operator .. ) under contraer with Euro-Ciear Clearance Systems. S.C., a Belgian cooperative 
corporation (referred ro as the "Cooperat ive'' ). All opermions are conclucted by the Euroclear Operator. and all 
Euroclear securities clearance accounts and Euroclear cash accounts are accounts with the Euroc lear Operator. 
not the Cooperative. The Cooperative establishes policy for curuc lear on behalfofEuroclcar participants. 
Euroclear pa11icipants inc lude banks ( including central banks). securi ties brokers and dealers and other 
professional tinancial intermediaries. lndirect access to E.uroclear is also available to oth..::rs that clear through or 
maintain a custodia! relmionship with a Euroclear panicipant. eirher directl) or indirectly. 

Because the Euroclear Operator i~ a Belgian bnnking corporation, Euroclear is regulated and examined 
by the Belgian Banking Commiss ion. 

Trading !Jerween Euroclear und!or Cleurstrea111 Participams 

Pan icipants in Euroclear and Clearstream will transfer interests in the Bonds among themselves in the 
ordinary way accord ing to the rules ami operating procedures of Euroclear and Clearstream. 

Certifi cated Securities 

The Republic will issue Boncls in certificatecl regist~::red form in exchange for interests in a Regulation 
S Global Bond only if: 

• the depositar) notities the Republic that it is unwilling or unable ro continue as depositary, is 
inelig ible to act as clepositaJ') or cea:,es to be a clearing agency registered under any applicable 
statute or regulation and the Republ1c does not appoint n successor depositary or clearing agency 
within lJO days; 

• The Republic decides it nu longer wishes to have all or pan ofthe Bonds represented by a 
Regulatlon S Global Bond: or 

• the trustee has instituted or been direcred to institute any judicial proceeding toen force the righrs 
ofthe holders under rhe Bonds and has been aclvised by its legal counse l that it should obtain 
possession of the Honds t'or the proceeding. 

1 fa physical orce ni ticated securit)' beco mes m u ti lmed, defaced. destroyed, lost or stolen, the Republic 
may execute. and the trustee sha ll authenticate and cleliver, a substi tute securiry in replacement. In each case, 
the affected holder w ill be required to furnish to the Republic and to the trustee an indemnity under which it wi ll 
agree to pay the Republic. the trustee and any oftheir respective agents for any losses they may suffer relating 
to the security thar was mutilated. dcf'aced, destroyed, lost or stolen. The Republic and the trustee may also 
require that the affected holder present other documents or proor. The aiTected ho lder may be required to pay 
al l taxes. expenses and reasonable charges associated with the replacement ofthe muti lated. defaced, clestroyed, 
lost or stolen securit)' 

lfthe Republic issues cenificated securitie:,. a holder ofcertificated securities may exchange them for 
Bonds of a di ffercnt autllonzed den o m inntion by ;ubm itting the certificated securit ies, together with a written 
request for an exchange, at the oftice of the tru!>tee as specilied inthe lnclcnture in New York City, or at the 
office ofany trustee paying agent. In addition. the holder ofany cenificated security may transfer it in whole or 
in part by surrendering it at any orsuch oflices toge ther wirh an e;\ecuted instrument oftransfer. 

The Republic will not chargc the holdcrs for the costs and expenses associated with rhe exchange. 
transfer or registration oftransfer ofcert iticated securities. The Republic may, however, charge rhe holclers tor 
ce11ain delivery expenses as well as any applicab le stamp dury, tax or other govcrnmental or insurance charges. 
The trustee may reject any request for an e:-.change or registration oftransfer ofany security made within 
15 days of the date for any payment of principal of, or premium or interest on the Bonds . 
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eulement 

ln111al settlement for the Regulat1on S Global13ond and !:>eltkment of :111) sccondar) market n·ades in the 
Regulatlon ~Global Bond ''ill be made in same da) funds fhe Regulauon S Global Bond ''ill senle in 
Euroclear's and Clear:-.tream. Lu\embourg·:-. !>31111.' da~ fund:. settlement s~stem 

Tru tee 

The lndemure cstabl1:.he:. the obligauon5 and dtllles ot thc trustee, the ng.IH to indemnification ofthe 
trustee and the liabllll) and responsibilit). 1nclud111g lim1I::HIOih. fm act1ons that the trustee takes. The trustee is 
entitled to cnter into business rransacuons '' ith the R~:public.: oran) of 1ts nltiliates '' nhout accounting for any 
profit resulting from these transactions. 

Trustee Pa) ing Agents; Transfer Agents; Rcgisfr¡¡r ; Common Depos itar~ 

The trustee will at al l times mainrain a principaltrustee paying agent. n trnnsfer agcnl anda registrar in 
ew York City. The trustee will also mainrain The Bank of New YorJ.. Mc llon, London Branch, as common 

depositary. rhc Republic or the trustee. as the cnse may be. wi ll give prompt noticc to al l holders ofthe Bonds 
of any ftnurc appointment or any resignar ion or remova l of any trustee paying. ngent, transfer agent or registrar 
or of any change by any rrustee paying ngent. transfer agent or registrar in an) or its specified offíces. 

In addition, the trustee ~' 111 maintain a trustec paying agcnt in Luxembourg with respcct to the Bonds 
for so long the) .tre listed on the Luxembourg StocJ.. Exc.:hang.c and the rules of the Luxembourg Stock 
Exchange so reqture. 

o tices 

1 he Republil or the tru:.Lee. a~ 1he ca:-.c ma~ be." lllmall notu.:es 10 holders of' cerlllicated securities at 
then reg1stered addresse:-. as retlected 111 1hc books and n:cords of the registrar fhe Republic "ill consideran) 
malled not1cc 10 ha ve been g1' en ti' e busines!> da) s alter 11 has bcen -,en! 1 he Republic will give notices 10 the 
holders of a global Bond in accordance \\ ith the proccdurcs and prnct ice~ of the depositar) and su eh notices 
shall be deemed g1ven u pon actual rcccipt thereof b) the depositar) 

The Republic wlll also publish notices to the holders (a) in a lead ing ncwspaper having ~eneral 
circu lation in Buenos Aires, Ncw York City and l.ondon (wh ich is e:-.pected to be La Nación or Ambito 
Financiero. The Wnll Street Journal and the Financia! Times. respectivcly) and {b) if and so long as the Bonds 
are listed on thc Euro M TI, Market of the Luxembourg Stock Exchnngc and thc rules of the exchange so 
require, in a leading newspaper having general circulation in Luxcmbourg (which is expected ro be 
Luxcmburgcr Wort) and onthe webs ite of the Lu.\embourg Stock bchtfnge al hnp://www.bourse.lu. lf 
publ ication in a leading newspaper in Luxembourg is not prncticable, the Republic wi ll pub lish such notices in a 
lead ing English langunge daily newspaper with general circu lation in Europe. The Republic will consider any 
published notice to be given 011 rhe date or its firsl publication 

Pre!lcription 

Clauns aga111st the Republic tor the pa) mcnt of' pnnc.:1pal. lllt\!rest. 11 nn). or other amounts due on the 
Bonds "111 be pre~cnbed un les-, mnde "1th1n fiH~ ~ car'>. "ith re~pt.>ct to pnncipal. and t\\O )Cars. "ith respect to 
mterest. premium. if an). or other amount:. due on lht• l3ond~. m each c.:ase from 1he dnte on '' hich ~uch pa) ment 
tlrst became du\!. ora shorter period if prO\ ideJ b~ Argenune la" . 

Go' erning La" 

The Bonds wlll be, and the lndenture is. governed b) and construed in accordance with the laws ot the 
tate ofNc'' \ ork. e:-.ccpt "11h respect 10 1he authorization and e:-.ecut1on ofthc 13onds and the lndenture b) 

and on behall ol Argent1nn. \\IHch shall be go,erned b) the la"s of Argentinn. 
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J urisdiction. Consen t to cr\' ice, Enforcement of Judgmcnts and l mm unit ies from Attachment 

The Bonds and thc lndenture provide that, subject 10 c~rtain e:-.ceptions describcd below, the Republic 
will subm it to the exclus1vejurisdiction oran; 1\C\\ Yor~ st:Jte or U.S. federal court sitting in the Borough of 
Manhanan. thc City of Ncw Yor~ and the coum or Argen ti na nnd, in each case, any appellate coun thereo f 
(each. a "spec i tied court") 111 any suit. action ur procecding arising out or or relating to the Bonds or Argenlina's 
failure or alleged fai lurc to pcrform an) obligatiom. undcr thc Bond-, against it or ils propcrties, assets or 
revenues (a "related proccl.!ding."). 1 he Republic '' ill irrevm:abl) and unconditionall) waive. to the fullest 
e:-.tent permmed b~ la". <111) objccuon that 11 ma) ha' e to 111 an) related proceeding brought in a specified coun 
\\hether on thc grounds ol \enue. residence or dom1cilc uronthe ground thal such related proceeding has been 
brought in an mcomenient lorum (e\cept tor an;. related proceeding relaung lo 1he secunues l:ms ofthe United 
States oran) state thereol). 

SubjeCI to certain limitations described bclo'' · the Republic will appoint Banco de la ación 
Argentina. at its office locmed m225 Park A\enue. New York. New York, 10 169 upon whom process may be 
served in any related proceed ing. or any proceed ing toen force or exccute a j udgment brought in a specified 
court. This appointmenl will be irrevocable with respect to any series of Bonds unlil all amounts in respect of 
the principal of and interest due on such Bonds has been prov1ded 10 lhe trustee in accordance with the terms of 
the lndenture. except that 1 flor any reason. any agent for the sen ice of process appointed by thc Republic can 
no longer act in that capacit) or no longer maintains an oflice in l'he Cit~ of;\e'' Yor~. the Republic v. ill 
appomt another person lo ~er"e as agent for the sen ice uf process. 

SubjeCt lO certam limitations described be lo". to the 1.'.\tent that the Republic or any of its revenues. 
assets or propenie5 are Co!lllllled. 111 an~ .Jurisdicuon in "h1ch un~ ~pec1tied court is located. in ''hich any related 
proceed ing m ay at an) ti 1111.! be brough1 agamst it or an) uf i 1~ rewnues. assets or propert ics. or in any 
jurisdiction in wh ich Hll)' spi.!cÍlli.!d cou n is located in ''hich any SLI It. acrion or proceeding mayar any time be 
brought fo r the purpOSt! ofl.!nforcing or e:xecuring any judgmcnt issued in any related procccd ing (the "re lated 
judgmenr·). to any immunit) from su1t. from lhc juri!>d iction of any su eh court. from set off. from attachment 
pnor to judgment. from attachmcnt 111 a id or Co!Wcution ol judgrncnt, from e:-.Co!cution of a judgment or from an) 
other legal or judicml process or remcd;.. and 10 thc.! C\tent that in nn} such jurisdiction there shall be annbutcd 
su eh an immunit). the Republ1c. 1rn.:\ ocabl~ "ui' es 'tuch lllllllunll: tu the fullest e\tent permmed b} the la\\S of 
such jurisdiction. mcluding the FSIA (and consenh lllthe gi' mg of <111) relief or thl.' 1ssue of an) process in 
connection \\ ith an) related proceedmg. or rdated judgmem a::. pennitt~d b) applicable la". including the 
FSIA), provided, ho,,e-.,el. that ~uch wai\a shall not C\tentlto and thc Republic shall be immune in respect of 
and in relation toan) suil, action or proceeding or en l'orcemcnt of any Related Judgment against: 

(i) any reserves ofthe Central Bank: 

(ii) any properly in lht: publ ic domain located 111 the territOr) of'lhe Republic, inc luding 
propert) that falls within the purv1e\\ ot'Sections 234 and 235 ofthe C1vi l and Comrnercial 
C odc of the Republ ic: 

( iii) <lll) pro pe m locatl.'d in or outside the tCITHOr) of the Republic that prO\ ides an essential 
public ')1.!1'\ iLe. 

(iv) dll) propl!rt) (\\hether in the fonn orcash, bnnk deposits, securities. third parry obligations 
or an;y other methods ol pa;. menl) oi' thc Republ ic. ils governmental agencies and other 
governmental enll ties re lating to tiK' p~·rl{mnance ofthe budget. Wlthin the purview of 
Secuuns 165 through 170 uf La\\ No. 11.677.. '-e1• Complementaria l'ermanenre de 
Pre.IUJIUesto (t. u. ~o 1-1 l: 

( ,.) an) propcrt;. entitled to the pri' ile!!,t.:' ilnd immunities ofthe Vienna Convcntion on 
D1plomatic Relauons of 1961 and the Vienna Convention on Consular Relations of I 963. 
including. but nol limited ro. propert). premises and banl-. accounts used b) the missions of 
the Republic. 

(vi) an) propcrt) used b) a diplomatic. gov~mmcntal or consul<u mission ofthe Republic: 



(vi i) taxes, duties. levies. assessments. roya lties or any other governmental charges imposed by 
the Republic. inclucling. the right of the Republic to co llect any such charges: 

(viii) any property ofa military character or under lhe control ofa military aulhority or defense 
agency of the Republ ic: 

(ix) properry forming part of1he cu ltural heritage ofthe Republic: or 

(x) propeny ent illcd to immun i1y under any applicable sovereign immunity laws. 

The waiver of sovereign immunil) described above will constitute on ly a lim ited and speci lic waiver 
for the purpose of 1hc Bonds and the lnd~nture and nota genera l waiver ot· immun ity by the Republ ic ora 
waiver of immunity \\ ith respecl 10 procectl ing:> unrelated 10 1he Bonds or the lndenrure. 

The Republic. however, wil l reserve the nghl to plead sovereign immunity under the United States by 
the Foreign Sovereign lmmunities Acl of 1976 with respect to actions brought against it under the U.S. federal 
securities Jaws or any state securities laws and thc appointment of an authorized agent does not extend ro su eh 
actions. In addition. the appointments of agen ls for 1he serví ce or process will nol ex1end to actions based on 
these laws. 

Currency lndemnity 

The Republlc 's ob ligalion lO any holder under a series or the Bonds that has obtained a court judgment 
affecting those Bonds will be discharged on ly to 1he extentthat 1he holder may purchase Euros, referred toas 
the ··agreement currency," w ith 1he j udgment currency. 1 r the holder cannot purchase the agreement currency in 
the amount originally to be paid. the Republic agrees to pay the difference. T he holder, however, agrees to 
re imburse the Repub lic for rhe excess if the amounl of the agreement currency purchased exceeds the amount 
or iginally lO be pa id to 1he ho lder. 1 f the Republic is in detiJUlt of its obl igations under such Bonds, however, 
the holder wi ll not be oblig.atcd lo retmburse lhe Republic for any e;...ct::ss. 
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t\OTIC E TO 1 \ ESTOR 

The distribution ofllliS oiTering memorandum is res1ric1ed by law in cenainjurisdiclions. Persons into 
whose possession this offenng memorandum (;O mes are rcquired b¡ the Republic lo in form lhemsclves of and to 
observe any of these re~trictíon~. 

This offenng mcmorandum does not constitutc. and ma: no1 be used in connection with. an offer or 
soltcttatton by an)'one m an) jurisdiction in "hich an ofli:r or :,olici1a1ion is no1 authorized or in \\ hich the 

personmaking an ofter or solicttatlon is not qualified todo ~o or 10 an: person to "hom it i5 unlawful 10 mak.e 
an offer or solicitatton etther the Republtc nor 1he tnlltal pur(;hasers accept an) responsibiltl) for an) 

vtolation b) any person of 1he reslricliom. applicable 111 an: junsdiction. 

The Bond<;'' ill be '>UbJCCl lo the foliO\\ ing rewi(;liOn~ on lransfer. llolders or Bonds are advised to 
consu lt legal counsel prior tonntl-.ing an) otfer. resnle. pledge or tran~fer ofthei r Bonds. B) acquiring Bonds. 
holders will be deemed to ha ve mad~: thc tol low ing acl-.nowledg.ments. reprcsentations to and agreements with 
the Republic and thc in it ia l purcha5er..,: 

( 1) You acknowlcdge that lhe Bonds ha ve not been registcred undcr the Securi ties Actor the 
securittc.., law'> ol an) other junsdtclion nnd the Bonds ma: not be offered or sold within the 
Untted !:ltatC'> orlo. or tor 1he account or benefit of. U.S. persons cxcept in cenain transactions 
1101 :.ubjccl to the regtstration requtrement~ of1he Securittes Act. Accordingl). the Bonds \\ill 
be otTered onl) tn offers and sales lhat occur outstde 1he United tates to persons other than 
G.S. persons ("'non-U.S. person~ ... \\htch term shall include an)' di!>crelionar) account or 
l> imtlar account (other lhan an e~tmc or tru!>l) held for the bencfit or accounl ofa non-U.S. 
pcr!>on b) dealer~ or other proli:'>sional liduciaries organ tzed, incorporatcd or residen! in the 
Untted ' tmes) in reliance on Regulation S. As used herein, the terms "otTshore transacttons:· 
"U111ted StHtes" and ··u.s. person·· havc the respect ive meanings g ivcn lo them in Regulation 

S. 

(2) You represent that )Oll are no1 a G.S. person and are acquiring thc Bonds 111 an offshore 

tran!.action in accordance "i1h Regulation ~ under the Securities Act: 

(3) Y o u .tgr~:e on ~u m O\\ n behalf .md on be hall ot an~ investor account for \\ hich :ro u are 
purllhl'>lllg Bomb. and each ~llb'>cquent huldcr ol Bonds b) liS élCI..t'ptan(;C or the Bonds \\ tll 

agree. th,u 1he Bomb ma) be o!Yered. ~uld or othen\ ise lranstcrrcd onl): 

• lO the Republic: 

• outside the Untted States in comp l ian(;e \\ith Rule 903 or90-lunder lhe Securities Act; 

• pursuam toa registration slatcmentthat hm, been declared effective under the Securittes 

A el. 

• in an~ other _runsdic1ion in cornpltance \\ tth local securitie:, la\\ S, 

(4) You ad.nowlcdgc thalthe Republic and the trust~.:\! reserves the right lO require, in connectton 
wilh any oncr. sale or other transfer or Bonds. thc delivet") of \Hirten ce ni fications and/or 
other information satisfactory to thc Republ ic and the trustce asto compliance with the 
rransf~:r re!>triction5 referred to abow: 

(5) You agree to deliwr LO each per::.on to \\hom )OUiransfer Bonds. notice ofany restrictions on 
tran~fct ol ~uch Bond~: 

(6) rhc Bond::. \\ tll bear a legend tu thc ti.>lhm tng d'fect. un le~:, \\C determine othef\\ ise in 
complt.tnce \\ tth applicable l:m · 
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THE BONDS EVIDF.NCED HEREBY HAVE NOT BEEI'\ REGISTERED UNDER T HE 
U.S. SECURITIES ACT 01~ 1933 (THE SECURITIES ACT) AND MA Y NOT BE 
OFFERED, SOLD. 01{ DI: LIVERED IN THE UNITED STA TES ORTO. OR FOR THE 
ACCOUNT OR BENEFIT OF. ANY U.S. PERSON, UNLESS SUCH BONDS ARE 
REG ISTERED UNDER T HE SECURIT IES ACT. NOT SUBJECT TO REGISTRA TION 
ORAN EXEMPTION FROM THE REGISTRATIO REQUIREMENTS THEREOF IS 
AVAILABLE. 

You acknowledge thm the Republic, the initial purchasers and others wi ll rely upon the truth and 
accuracy of the foregoing acknowledgmenrs. representarions, warran ties and agreements. Yo u agree that if any 
ofthe acknowledgments, representations or warrant ies deemed to have been made by your purchase of Bonds is 
no longer accurate, you shall prompt ly notity the Republic and the 1nitial purchasers. lfyou are acquiring any 
Bonds as a fiduciary or agent for one or more investor accounts. you represent that you ha ve so le investment 
d1scretion with respect to each of rhose nccounts anclthat yo u ha ve t'u l l power to make the foregoing 
acknowledgments, representations. muranties and agreements on behalf or each account. 

52 



I'A:\A no 

Arge ntin e f ederal Taxa tion 

The follov, ing d iscus~ion Slllllllla rize~ cena in a~pt!CI5 or 1\rgentine feJe ral taxa lion that m ay be 
relevant to yo u if yo u are a holder of Bonds "ho i~ an individual that is a non-rcsiJcnt or Argen tina ora legal 
emity thar is neither organiLcd in. nor maimain:. a pcnnancnl cstnblishment in Argentina (a ··Non-Resident 
Holder"). This summar] ma_y also be rele\alll 10 ]OU ifyou are a l\on-Resident Holder in connection with the 
holding and disposnion of lhc 13ond5. The summat') IS ba<,ed on Argenttne laws. rules and regulattons now in 
etTect. all of \\ hich ma~ change. 

fhts summar) is nol intended 10 constitute a complete analysis ofthe tax consequences under 
Argentme Ja,~ of the receipt. ov. nership or disposrtion of the Bonds. in ea eh case if) o u are a non-residem or 
Argentina, nor to describe an> of 1he 1ax consequences 1hm ma} be applicablc 10 you ti }Oll are a residem ot 
Argentma. 

1 f you (i) purchasc Bonds pursuan1 10 this oiTcring.. and (i i) are a Non-Rcs ident l lolder, the receipt of 
Bonds will not resull in an; "nhholding or othcr Argcn1rne ta\es. Provided 1hat all ac1s and contracts necessary 
for the purchase or thc Bonds are e\ecuted ou1side Ar~cn1inn b) Non-resident holders. the purchase of Bonds 
pursuam to thts oftenng '' tll not be subJeCt 10 an) stamp or olhcr similar Argentine ta\t:s. 

Under Arg.enltnc la\\. a~ cutTt!llll) m dfect. ti )ou are a on-Restdenl Holder. mterest and principal 
pa} mems on the Bonds "tllnot b~: subject to 1\rgenune tncoml' or \\ ithhoÍding ta\ 

1 f yo u are a Non-Restdent l lolcler antl yo u obta111 capital ga111s resul1ing from any trade or disposit10n 
of Bonds, you will not be subject to Argenline in come or other laxes if you haw no connection with the 
Republtc other than as a ho lckr oran inlerest in the t3ontls. 

lf yo u are a on-Res tdent llolder. provided thut no banJ.. account opem:d in an Argentine banking 
tnstllullon is used 10 rec<.:t\e cnpllal or inrerest fi·om the 13onds or 1he price ofthe sale ofthe Bonds. no 
Argentine ta\ (such as ta\ on d..: bits and credits) "Oldd appl: on said movernem of funds 

lf :o u are an indi\ tdual or compan~ lhat i) r\.·sidctll ur dumiciled in Argentina for ta>.. purposes, please 
note that the aforememion~.:d 1ax consequences ma) tltlkt . Picas~.: reler 10 ~our ta\ ath isors for the specific rax 
treatment applicable to) o u. 

Certain EU Rclat ed Tax Cons iucration~ 

Th~t Proposed F11wm·w/ /i·wJ.\aclirm.\ 7 ax 

The European lommisston ha~ published n proposal (lhe "Conunission·~ Proposal") lora direcuve tor 
a common financialtran-;actrons tax ( "1 TT" ) 111 1\ustna. Belgtum. L~tonia . France. Germun;. Grcece,ltaly. 
Portugal. Slo,akra. SIO\I!nta ..tnd ~pam (the "Panicrpaung \1ember Slatcs''} 1 lo,~e,er. btonta has smce stated 
that 11 will not panictpate 

The ComnHSsion ·s Proposal has \er~ broad scope and could. if introduced 111 11s current form, apply to 
certain dealings rn the Bonds 111 certain circumstances. 

Under thc Com tn tssion·s Proposa l. thc FTT cou ld ilpply in cenain circums1ances to persons both 
within and outside of1h~ Part icipating Member Statc~ . Generally. it woulcl app ly ro certain dca lings in the 
Bonds where at least one part} ~~a financia! institwion. and al least one party is established in a Panicipating 
Member State. A financtal instllution ma) be, orbe dt!emed 10 be. "established" in a panicipating Member 
State in a broad range of circumstances. includmg. (a) b) transactmg with a person establtshed in a Participating 
Member State or (b} where the linancial instrument "hich is '>llbject to rhe dealings is issued in a Participating 
Member State. 
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The FTT remains subject to negotiation between Pnrt icipating Member S tates and the legality of the 
proposal is uncertain. lt may therefore be alt~red prior to any implementation . the timing of which remains 
unclear. Additional EU Member S tates m a: decide to pan icipate and;or cena in of the Participating. Member 
S tares m ay decide to '~ ithdra'~ . 

Prospect ive ho lders of the Bonds are advised to seek their own professional advice in relation to the 
FTT. 

54 



PLAi\ OF OISTRIUUTIO:\ 

Banco Bilbao Vizcaya Argentaría. S.A .. BNP Paribas and Crcdit Su isse Sccurities (Europe) Limitcd 
are acting as representatives of each of the init ial purchaser~ named be lO\\. Subjecl to the terms and conditions 
111 the purchase agreements among th-.: Republtc anJ the initial purcha~crs. the Republic has agreed to sellto thc 
tnitial purchasers. and the initial pun:hascr::. h•l' e ~e' erall) agreed to purchase frorn us at the issue price set forth 
on the cover of this ofl\!ring memor¡¡ndum. the ct1lirc principal c~moutll of the Bond~ set fonh opposite their 
names bclo,• : 

Princi pal Amount 
lnitial Purcha~cn of Bonds 
Banco Bilbao Vtzcaya Argentaría. S.A .. ...................... ... EUR 
BNP Pariba!> .......................... .... ................... ........... EUR 
Credtt Sutsse Securmes (Lurope) Lirnited ..................... EUR 
Total ... ......................... ............ .............. .... ....... .............. EUR 

The obligatton!> ofthe initial purchasers under the purchase agreemenL including rheir agreement to 
purchase Bonds from the Repubhc. are severa! and not joint. fhe purchase agreements provide that the ini11al 
purchasers wtll purchasc all the Bonds if an) of them are purchased. Thl! lnitial Purchasers ma) offer and sell 
the Bonds through certain ofthe ir respective aftilíates. 

The initial purchasers tnitlall) propase to oller the Bonds for resale at the issue price that appears on 
the cover ofthis offering memorandum After the initial ollering. the tnttial purchasers may change the oflcring 
price and any other sel ling tenm. 1 he tnit tnl purchasns may offer and sell Bonds through certain oftheir 
affiliates. 

11 an mitlal purchaso::r detaults. thc purchas-.: agrccments pro1 tde that the purchase cornmítmems ofthe 
non-defaultmg inttial purchasers nHt) be incr~awd or the purchase agrel.!mcms mn:y be terminatcd. 

The Republic will indemnify the in it ial purchascrs and thcir comrolling persons aga tnst certain 
liabtlities, including ltabtlities und-.:r the Sccurities Act. or comribute topa) ments thatthe initial purchasers ma) 
be requtred to make in rcspect ot those liabiltue~. 

In the purchase agreemcnts. the K.cpublic has agrced not 10. without the prior written consent ofthe 
se, eral initial purchasers, offer. sell. contractto sell or other" tse dispose ofan~ debt securities issued or 
guaranteed b) the Republic, other than the sale ofthe Bonds pursuant to such purchase agreements. during the 
period from the date of the purchnse agreemcnts through and including the closing date ofthis offering. 

Bonds Are Not Beiug Registercd 

Tht: Bonds ha ve not becn regtstered under the ~ecunties Act or the securíucs laws of an) other place. 
In the purchase agreemcnt. ea eh initinl purchas~r has ag1 eed thm: 

• the Bonds 1113) not be oJ'I~red or sold ''u hin the Un tted Statcs or ro U.S. persons e.xcept 
pursu<mt toan ewmpuon J'rom thc reg.tstration requ trements of the !:>ecuntíes Actor 111 

transuctions not subject to those registratton requircmcnts. 

• during the tnitial distribution of tht: Bonds. it '' ill orler or sell Bonds onl) outside the 
lJnued States mtompliance '' tth Regulatton ~ undcr the ~ecunties Act 

In addition. unt il 40 da)s follo" ing the cotn mcncl..!melll of this olh:ring, an oiTer or sa le of Bonds 
within the United S tates b) a dealer (\\ hcthcr or not pan ictpating in thc offering) nHl) violate the registration 
requirements of the !:>ecunties Act un les:. the dealer ma!..es the offer or sale m compltance "tth an 
exemption from rcgistration under the Securitie~ Act. 



New l ssuc of Bonds 

The Bonds are a new issue ofsccurities, amlthere is currently no established trading market for the 
Bonds. In additíon. the Bonds are subject to ccrta in restrictions on resale and transfer as described under 
" otice ro Investors.'' We intend to apply to list the Bond~ on thc Official List of the Luxembourg Stock 
Exchange and the MER V AL and for trading on the Euro MTF Market and the MAE. however, we cannot 
assure you that the listing application will be approvcd. The initial purchasers have advised us that they intend 
ro make a market in the Bonds. but they are nol obl igated to do so. The ini tial purchasers may discontinue 
any market making in the Bonds atan) time in rheir sole discretion . Accord ingly, we cannot assure you that a 
liquid trading market will develop for rhe Bonds, that you wi ll be able to se ll your Bonds ata particular time or 
that rhe prices that you receive when you ~ell \\'ill be favorable. 

You should be avvare that the i<llv!> and prilctices ofcerta in countries require investors to pay stamp 
taxes and other charges in connection with purchases or secunties. 

Settlement 

We expecr that delivery of the Uonds will be made against payment therefor on or about October 
2016, wh1ch will be the business da y following the date ol' pricing of the Bonds ( this settlement 
cycle being referred to as "Ti "). 

Price Stabilization and Short Positions 

In connection with the offering of the Bonds, the initial purchasers may engage in overallotment. 
stabilizing transacttons and syndicate covenng transactions. Overal lotment involves sales in excess ofthe 
offering size, which creates a shon position for the init ial purchasers. Stabil izing transacríons involve bíds ro 
purchase the Bonds in the open marker tor the purpose or pegging, lixing or maintaining the price of the 
Bonds. Syndicate covering transactions involve purchases ot' the Bonds in the open market after the 
distribution has been comp leted in order to cover short positions. Stabli izing transactions and syndicate 
covering transactions may cause the price ot' the Uonds to be higher than it would otherwise be in the 
absence of those transactions. lfthe ini tial purchasers engage in swbilizing or syndicate covering transactions. 
they may discontinue thcm m any tune. 

Other Relationships 

Certain ofthe initial purchasers and their artiliates have perfonned and may in rhe future perform 
commercial banking, invesrment banking and advisory services for us ami our affi liares in the ordinary course 
ofbusiness for which they havc reccivcd customilry fees and reimbursement of expenses. The initial 
purchasers and their affil iates may. from rime to time, engage in transactions wi th and perform services for us 
and our affiliates in the ord inary course ofrheir business for which they may receive customary fees, 
commissions and reimbursement or expenses. 

In addition, in the ordinary course of their business act ivitie:,, the in itial purchasers and their affiliates 
may make or hold a broad array ofinvestments and actively trade debt and equity securities (or related 
derivative securities) and linuncial instruments (tnclucling bank loans) f'or their own accoum and for the 
accounts oftheir cu5tomcrs. Such invt:stments ancl securities activities may involve securities and/or 
instrumenrs of ours or our alli 1 iates. C enain of the in it ial purchasers or thei r affi l iates that ha ve a lending 
relationship with us rout int>ly hcdge thcir credit e.xposure ro us consisten! with thcir customary risk managemenr 
po licies. Typically. such ini tial purchasers and their affi l iares would hedge such exposure by entering into 
transactions which consist ofeither rhe purchase ofcrcd it del'aul! swaps or the creation ofshort positions in 
our securitics, including potentia lly the notes o1Tered lh.:reby. Any !>UCh shon positions could adversely affect 
future trading prices ofthe notes offered hereb;. fhc initial purchaser~ and the ir aftl l iate~ rnay also rnake 
investment recommendmions and/or publ ish or e.,pre~!> indepenclent research views in respect of such securities 
or financia! instruments and may hold. or recommencl to client:, that they acqui re, long and/or shon positions in 
su eh securit ies and instruments. 
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Selling Rcs trictions 

We are not making an oflcr to sell. or seel-.ing o!Ters to bu]. thc Oonds in any jurisdiction where the 
offer and sak is not permitted. Yo u must compl} 11 1th all applicablc 1<1\\ s and regulations in force in any 
junsdiction in '' hich }OU purcha~e. otTer or sellthe Uonds or possess or distribute this oiTering memorandum, 
and yo u must obtain any consent. appro1 al or penm.,sion required for )Ollr purchase, offcr or sale of the Bonds 
under the laws and regulations in torce in an) jurisdiction to which you are subject or in wh1ch you make such 
purchases. offers or sa les. We \1 i ll not ha ve any responsibi lity therefo1. 

Notice to Prospecth e l nvestors in the Europcan Ecouom ic Arca 

Thi~ otTenng memorandum h..ts been prcpared on the ba::.i::. th,u an~ offer of Bond!> 111 an) Member 
State of'thc Luropean Economic: \rca '' ill be mauc pur-.uam w an e.\cmption under the Pro!>pectus DirectiH: 
from the reqlllrement w publ1~h a pro::.pecws tor offers of Bonds. 

The exprcss ion "Prospectus Directive .. 111Cn11s l)ircctive 2003 '7 1/ L:.C (as amended. includ ing by 
Directive 201 0173/EU ). and iucludes any relevan! implementing mcasure in each Relevant Member S tate. 

Notice to Prospective l nHstor:. in the United Kingdom 

rh1s oiTenng memoranuum is onl~ belllg distributed to and 1s onl) directed at (i) persons who are 
outside thc L nned Kingdom or (il) investment protcs~1onals falling 11 ithin A nicle 19(5 )' of the Financia! 
Serviccs and Markets Act 2000 (Financia! Promotion) Order 2005 ( thl: ··order") or ( iii) high nct worth 
companics, and other persons tu whom it may lawfully be communicated. falling within Article 49(2)(a) to (d) 
ofthe Order (all such persons togcther being rcfcrn.:u toas ··relevant persons"). The Bonds are on ly available 
to, andan) invitation. offcr or agreemem to subscribe. purchasc or othen1 ise acquire such Bonds will be 
engaged in onl] '' nh. relevan! persons. An) person 11 ho is nota releva m person should not act or rely on th1~ 
document oran) of its contents 

Notice to Prospccti-.c In' estors in Ca nada 

rhe Bonds may bl' -.old onl) to purdw~er~ purcilasing. or deemed to be purchas ing. as principal that 
are accred1ted 111\ estors. a:- dctinl.!d 1n Nntiunal lnstrument 45-106 Prospectus E:-.emptions or subsecuon 73.3( 1) 
of the Secunues Act (Ontano ). and are permittcu cllent::.. a:- defined 111 auonal lnstrument 31-103 Registra !Ion 
Reqtmements. C\empt1on::. and Ongoing Reg1:mant Obligations. 

Any resale ofthe Bond~ must be madc in m:c:ordance with an e:-.emption from. orina transaction not 
subject to, the prospectus requirements or app licable sccurities laws. 

Secuntil.!s legislallon in cena in prO\ ince'i or territories of Cunada may pro vide a purchaser with 
remedies tor rcsciSSIOn or damage~ 1f"this otTering memorandum (including an) amendment thereto) contains a 
mtsrepresentation. pro\ ided that the remedies for re!>CIS~IOn or damages are e:-.ercised b) the purchaser withm 
the time limit prescribed b) the securitie~ legislation of the purchaser's province or territory. The purchaser 
should refer to any applicable provisions of the secunties legislation of the purchaser 's province or territof} for 
particulars of" these rights or consult with a legal advisor. 

Pursuant to section 3A.3 of National lnstrumcnt 33-105 Undcrwriting Contlicts (N 1 33- 1 05). the ln1tial 
Purchasen; are not reqLured to c:ompl) 11 ith the d1~closure requirement'> of 1 33-105 regarding underwriter 
conflicts of 1nterest in connel:lllll1 11 ith thi:. urtcnng. 

~otice to Prospcctin lnHstor-. in ~witzerland 

rhis oiTering mcmorandum does nut con'>titute an issw: prospt!ctus pursuant to Artic le 652a or 
Articlt! 1156 of the Swiss Codr.: of Obligations nnd thc Bonds will not be listed on the SIX Swiss Exchange. 
Therefore. this offering memorandum m a) not compl) "11h the disclosure standards or the listing rules 
( including an) additional listing rules or prospectus schemes) ofthe SI~~~~ tss Exchange. Accordingl). the 
Bonds ma) not be offereu to thc publlc 111 or lrom \11 itzerlnnd. but onl~ toa selected and lumtcd circle of 
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investors who do not subscribe tu the Bonds with a >iew to Jistribution. Any such investors wi ll be individually 
approached by the initial purchasers from time lO time. 

Notice to Prospecti ve lnveslors in lhe Dubai lnlernational Financia! Centre 

This offering memorandum re lates 10 an Exempt Offer in accordance with the Market Rules of20 12 
the Dubai Financia! Serv ices Authorily r ·DFSA ''). This offering memorandum is intended for distribution only 
to persons ofa type specified in lhe Market Rules 2012 ofthe DFSA. lt must not be delivered to, or relied on 
by, any other person. rhe DFSA has no responsibility for reviewing or verifying any documents m connection 
with Exempt Offers. The DFSA has not approved th is offering memorandum nor taken steps to verify the 
information set fonh herein and has no responsibi lity for the offering memorandum. The Bonds to which this 
offenng memorandum relates m a} be ill iquid and/or subject to restrictions on their resale. Prospective 
purchasers ofthe Bonds offereJ should conduct their own due diligence on the Bonds. lfyou do not understand 
the contenls ofthis offering memorandum you shuu ld consu lt an aulhorized financia! advisor. 

In relation LO irs use in the Dubai lnternatJonal Financia! Centcr, this docurncnl is strictly prívate and 
confidential and is bcing dislributccl to a limitcd number or investors and must no1 be provided lo any person 
other than the original recipicnt. and muy no1 be reproduced or used lor any other purpose. The interests in the 
secunties may not be offered or sold dirct:tl) or ind ircct l) 10 the public in the [)ubai lnternationa l Financ ia! 
Center. 

Notice to Prospective lnvestors in Chile 

The offer of the Bonds will begin on June 30,2016 and is subject to General Rule No. 336 ofthe 
Chi lean Securities Commission (Superin tendencia de Valores y Seguros de Chile, or the "SVS"). The Bonds 
being offered are nor registered in the Securities Registry (Registro de Va lores) or in the Foreign Secu rities 
Registry (Registro de Valores Extranjeros) ofthe SVS and. therefore, the Bonds are not subject to the 
supervision ofthe SVS. As unregistered securit ies, we are not required 10 disclose public information about the 
Bonds in Chtle. The Bonds may not be public l: offered in Chile unless they are registered in the curresponding 
securilies registry. 

Lu ojerlu de lo~ valores comien::a el 30 dejunio del 20/6 y es1ú acogida a la Norma de Carácter 
Generul numero 336 de .fecha}~ dejunio de 201 ~de fu Superinlenden,·il¡ de Valores y Seguros de Chile (la 
"SVS"'J. La uferta ''erw sobre \'Olores 11r1 117.\('ti/os en el Registro de f ·atores u en .:1 Regislru de Valore~ 
Extranjeros 9ue lleva la Sf 'S, ¡Jor fu que lo.\ \'u/ores no están sujetos a luj/sculi::ución de dicho organismo Por 
tratarse de valores no inscrito.\. no existe nhlig,uciún por parte del 1!1//Ísor de en/regar en Chile inforrnación 
pública respecto de los valores. Esto.1 ,.ulore.1 no 1med1!n ser uhwto de o/erlu pública (1 menos qul:! sean 
inscrilos en el regis1ro de vcdures corre.1prmdiente. 

Notice 10 Prospective ln vesto rs in Pcru 

The Bonds and tlle information contained in this offering mernorandum are 1101 being publ icly 
marketed or offered in Peru and wi ll 1101 be distributed or caused to be distributed 10 the general public in Peru. 
Peruvian secu rities laws and regularions on pub lic ofterings will 1101 be applicab le to the offeri11g of the Bonds 
and therefore, the disclosure obl igations set fonh therein will not be appl icable to the issuer or the se llers of the 
Bonds before or after their acquisition by prospective investors. The Bonds and the inforrnation contained in 
this offering memorandum ha ve not been and wi 11 not be reviewed. co11finned, approved or in any way 
submitted to the Peruvian Superintendency of Capital Markets (Superintendencia del Mercado de Valores) or 
the SMV and 1he Bonds have nol been rcgistered under thc Securilies Market Law (Ley del Mercado de 
Valores) or any other Peruvian regulat ions. Accord ingly. the Bonds <:annot be offered or sold within Peruvian 
territory except to the exte11t any su eh oflering or sale qual i lies as a priva te offering under Peruvian regu lations 
and compl1es wllh the provisions on privat.;: offerings set fonh rherein. 

We intend 10 register the Bond::. with the Foreign lnvesrment and Derivatives 1 nstruments Registry 
(Registro de lns/runl t111tos de !m·ersicín y ele Open.Jc.:WIIC!.\ de ( 'oherluru d<: Riesgo Extranjeros) of the Peruvian 
Superin1endency of Banh.s. lnsurance and l~rivate Pcnsion Fund!> Administrators (.)uperilllendencia de Bancos, 
Seguro~ y . ..Jdminisu·adorm Pril·uda.\ de Fundos de Pemiones) in order lo make thc Bonds eligible for 
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investment by Peruvian pnvate pension lunds admin islrators. rhe Bonds may not be offered or sold in the 
Republic of Peru e.xcept in compliance wilh 1he securities law thereof 

Notice to Prospective lnvestors in ll ong Kong 

This oftering memorandum ha5 1101 been approved by or registered with the Securities and Futures 
Commission of Hong Kong or the Registrar of Compan ies of Hong Kong. The Bonds will not be offered or 
sold in Hong Kong other than (a) to ·'professional investors" as defined in the Securities and Futures Ord inance 
(Cap. 571) of Hong Kong and any rules made under thal Ordinance: or (b) in olher circumstances which do not 
result in the documenl be ing a "prospectus" a:, defined in the Companies Ordinance (winding up and 
Miscel laneous provisions) (Cap. 32) of Hong Kong or which do not conslitute an offer to the public within the 
meaning ofthat Ordinance. No advertisemem. invitation or documen t relating to the Bonds which is directed 
a t. or the contents of which are likel) 10 be acce5sed or read by. lhe public of Hong Kong ( except if permitted to 
do so under the securities laws of Hong Kong) has been issued or will be issued in Hong Kong or elsewhere 
other than with respect 10 :,ecurit ies \\'hich are orare in lended to be disposed of only ro persons outside of Hong 
Kong or on ly lO "professioual investors'' as llcfined in the Securit ies anll Futures Ordinance and any rules made 
under that Ordinance. 

Notice to Prospective ln vesto rs in J apa n 

The Bonds oilered in this o!Tering memorandum have not been registered under the Securities and 
Exchange La\·\ ot'Jnpan. The Bonos have nol been o!Tered or so ld and will not be offered or sold , direcrly or 
indirectly. in Japan orto or for the accounl or any res ident of Japan . excepl (i) pursuant toan exemption from 
the registrat ion requirements ofthe Securilics and Exchange La\\ and (ii) in compliance with any orher 
applicable requirements of Japanese law. 

Notice to Prospectivc lnvcstors in Singapore 

This offering memorandum has noL bcen registered as a prospectus with the Monetary Authority of 
Singapore. Accordingly, th is offering memorandum and any other document or material in connection with the 
offering m ay not be circulated or distributed, nor may the Bonds be offered. orbe made the subject of an 
invitation for subscription or purchase. whether directl) or indirectly. to persons in Singapore other than (i) to 
an institutiona l111vestor under Sect ion :27<-1 ofthe Securit ies and futures At:t (Chapter 289) (the "SFA"). (ii) toa 
relevant person. or any person pu rsuanl lo Sect ion 275( 1 A), and in accorclance with the condirions specified in 
Section 275 ofthe SFA or (iii) otherwise pursuant ro. and in accorclance wirh the conditions of, any other 
applicable prov ision ofthe SFA. Where the Bonds are subscribed fo r under Section 275 by a relevan! person 
which is: (a) a corporation (which is notan accred ited 1nvesror) the so le business ofwhich is to hold 
investments and the entire share capital ofwhich is owned by one ur more individua ls, each ol'whom is an 
accredited investor: or (b) a rrust (\\here the trustee is notan accrcdited investor) whose so le purpose is to hold 
investments ancl each bendic iary is nn accrcd ited investor. then securities, deben tu res and units of securities 
and debentures oCthat corporat ion or thc bcndiciaries· riglm ami interest in that tru~ t shall not be transferable 
for six months after that corporation or that trust has acquired the Bonds under Section 275 except: (i) toan 
institutiona l invesror under Scction 27-1 or thl' SF.A. orto a relevan l person. or any person pursuant to 
Section 275( 1A). and in accordance with the cond it ions spec ified in Section 275 ofthe SFA; (ii) where no 
considerar ion is gtven for the transfer; or ( i i i) by operar ion of law. 

Notice to Prospcct ive lnvestors in Brazil 

WITH IN BRAZIL, AS PROVIDEO BY CVM INSTRUCT ION NO. 476, THE OFFERINC OF 
OUR BONOS IS OIRECTED ONLY TOW ARO A LIM ITEO NUM BER OF PROFESS IONAL 
INVESTORS (1 VESTIDORES PHOFISSIONA IS) AS OEFINE O UN OER CVM INSTRUCTION 
NO. 539, DATEO NOVEMBER 13,20 13, AS AMENOEO, W HI CH PROVIDES FOR SPECIFIC 
T RANSFER RESTRICT IONS, SPEC IFI CALLY S t::LECTEO PURS UANT TO THE RULES OF CVM 
INSTRUCTION NO. 476 (TH E " INTENO EO PBS") ANO IS NOT DIRECTED TOWARD PERSONS 
WHO ARE NOT INT ENDED PBS BRAZILI AN RESIDE NTS. THIS OFFEH.INC MEMORANOUM IS 
NOT ADDRESSI::O TO BRAZILI AN RESIDENTS ANO IT SHO ULO NOT BE FORWAROED OR 
DISTRIBUTEO TO, NO R REAO OR CONSULT EO BY, ACTEO O OR RELIEO UPON BY 
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BRAZILIA~ RE IDE:'-n ~. Ai\1 \ 1 ~\'ESTMEi'rl ro\\ IIICII THIS OFFERINC 1E :'\-10RA~DUM 

RELATES IS AVA I LAI3LF 0:'-IL\ TO ~O BHAZILIA~ RESIDE:'IIT A ' 0 WILL BE ENGAGED 1 
ONLY WITII NON-13RAZILIA "1 R E~IDENT~. I F \ OL ARE A BRAZILIA HE ' IDENT ANO 
RECEI VED TH I OFFEHI¡ G MEMORANDUM. PLI~ASE DESTROY A Y COPIE . 

Notice to Prospective ln vc tors in Colombia 

The Bonds willno1 be regislt::rcd in Colombin on 1he Na1iona l Registr) of Securities and lssuers 
(Regtstro \acwnal de 1 aforo!.\,. Emt1ores) maintallled b) 1hc SI C and. accordingl). 1111!) ma) not be offered to 
persons in Colombia C\CCpl pursuanl lO a public offering pursuanl lO Section 6.11.1.1.1 or Decree 1555 of10 1 o. 
as amended. oran C\empuon therefrom under Colombian hl\\. 
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OFFICIAL ST AT EMEI'iTS 

lnformarion in this oiTering memoramlum that is iuentified as being derived from a publ ication of. or 
supplied by, the Republic or one ofits agencies or instrume.;ntalit ies re lies on the authoriry ofsuch pub licarion as 
an official pub lic document ofthc Rcpub lic. A l l other information in lhis offering memorandum, otber rhan 
thar which is includcd undcr the capt ion "P lan or Distri bution," i~ included as a pub líe ofticial statement made 
on the authority of Santiago Bausili, llndcrsccn.' tar: of Finance of the M inistry ofTreasury. 
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VA LIDITY OFTI-I E BONOS 

The validity ofthe Bonds will be passed upon for the Republic by the Solicitar General ofthe Treasury 
of Argentina and by Cleary Gortlieb Steen & Hamihon LLP. special United States counsel ro the Republic. 

The va lidity of the Bonds will be passed upon for 1he ini1 ial purchasers by Shearman & Sterling LLP. 
United States counselto the initial purchaser:, named in this offering memorandum, and by Bruchou. Fernández 
Madero & Lombardi, Argentine counsel to the initial purchasers named in this o fTering memorandum. 

Asto all matters of Argentine law. Cleary Gort lieb Steen & llamilton LLP wi ll rely upon the opinion 
of the Solicitar General of the Treasury of Argentina ancl Shear111an & Sterl ing L.LP will rely u pon the opinion 
of Bruchou, Fernández Madero & Lombardi. 

62 



GENERAL INFORM ATIO 

The Republic 

The Republic has authorized the creat ion and issue of the Bonds pursuant to Law No. 27.198, Decree 
594/2016 and Joint Resolution of the Secretnry or Finance and the Secretary of the Treasury to be issued on or 
befo re the issue date of the Bonds. 

P reser vatio n o f Oefenses 

Nothing 111 this offering memorandum. or in any communication from the Republic relating to the 
offering or otherwise, constitutes an acknowledgment or admission ofthe existence ofany claim or any liability 
of the Republic w pay that claim oran ncknowledgment that any ability to bring proceedings in any jurisd icrion 
in respect ofsuch claim or any limitmion period relating thercto has bl.!en n;vived or reinstatcd, oran express or 
implied promise topa) any such claim (or part thereo l). Whether or nota claim exists. the Republic may in its 
so le discretion and onl) if\\'ntten notice to that effect is received from a duly authorized officer ofthe Republic, 
anribute a value to such claim for purposes ofthe Republ ic·s Settlement Proposal. A ll defenses available to the 
Republic relating to any applicab le statute of lim itations or otherwise are expressly preserved for all purposes. 
Th is offering memorandum may not be relied upon as evidence ofthe Republic 's agreement that a claim exists, 
or ofthe Republic 's willingness, ability or obligation to pay any claim. Any attribution ofany value to any 
claim for purposes ofthe Republic's Selllement Proposal will not be considered an acknowledgment ofthe 
existence or validity of that claim and any consideration given by or on behalf ofthe Republic to the proponent 
ofthat claim will be considerat ion only for the agreement by the proponen! of that claim to cease all actions or 
proceedings in respect ofrhat c laim and to irrevocabl} assign and transfer to the Republic all rights. ifany, with 
respectto such claim and 10 undertake to comp lete any ancl all formalit ies or requirements necessary to ensure 
thar tfsttch claim existed neither the proponent nor any successor or assignee ofrhe proponent (other thanthe 
Republic) is able to evidence or allege su<.:h c latm ro remain in existence or ro be a liability ofthe Republic. 

Listing and Listing Agent 

Application will be mnde to l ist the Boncls on the Luxembou rg Stock Exchange and rhe M ERV AL and 
for the Bonds 10 be admitted for trading on the Euro MTF Marl-.et and the MAE. The Luxembourg listing agent 
is rhe Banl-. orNe\\ YorJ.. Mel lon (Lu.\Cillbourg) S./\. 

Oocumen ts Rcla t ing to the Bontls 

Copies ofthe lndenture. rhis orfering memorandum and the forms ofthe Bonds may be inspected free 
of charge during normal business hours on any day, except Saturdays, Sundays and public holidays in 
Luxembourg, at the offices of the listing agent in Luxembourg. as long as the Bonds are listed on the 
Luxembourg Stock Exchange. Copies ofrhts offering memorandum may be obtained during normal business 
hours on any day except Saturdays, Sundays and public holidays. aL the oftices ofthe list ing agent in 
Luxembourg, as long as the Bonds <~re listcd un thc Luxembourg Stock Exchange. 

Notices 

For so long as any ofthe Bonds are listed on the Luxembourg Stock Exchange and the rules ofthe 
Luxembourg Stock Exchange shall so requirc. all notices 10 holders or such series shall be published either in a 
newspaper wi th general circulation in Luxembourg (which is expcctcd to be thc Luxemburger Wort or the 
Tageblall) or on the websitc orthe l.uxcmbourg Stock lc: xchange (www.bourse.lu) or othcrwisc in compliance 
with rhe relevan! listing ru les of the Luxembourg ~tock t.xchange. 
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Clearing 

The l3onds llave been nccl!pted for c learniH.:e through rhe Euroc leur and Clearstream clearance systems. 

The relevanttradíng informal ion is set forth 111 thc follo'' ing table: 

Boncls 

Regulntion S 

1 · 1. . umber Co mmon Code 



A;'IINEX 1: FORM 18-K FOH T II E Y EA R E OED DECEM BER 3 1,20 15 



A, , E). 11 : FOR\1 18- K/A FOR ·111 r '~-AR l '\OED DECE"l BER 3 1, 2015 

\-11 
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The Republic of Argentina 
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131 O Cit~ ol Uuenos Aire:. 
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TRA D U CC 1 Ó N P Ú 8 L 1 CA ---------------------------------------------------------------------------------------
Sujeto a tinalízacíón. techado el 27 ele sept íembrc de 20 16 ----------------------------------------------------------------------------

PROSPECTO P RE L 1M 1 N A R ---------------------------------------------------------------------------------------------------------------

ESTR 1 CT A M ENTE CON F 1 DEN C 1 AL ---------------- - ----- - --- - --- ----- -- --- ~---------- ------- ------------------ --- --------------------

La injimnación en este prospt!cto preliminar no l!s completa _r puede ser mod(flcada. Este prospecto preliminar no es 
una oferta para vender estos títulos ralores y 1/0 <!.i una 111l'itucián para o.fi"ecer comprar estos títulos valores en 
cualquier jurisdicción en que la oJenu o vema nu estr! permitida.--------------------------------------------------------------------

SE PROH ÍBE SU DISTRIBUCIÓN EN O DENTRO DE LOS ESTADOS UNIDOS O A CUALQUIER PERSONA 
ESTA DOUN 1 DEN S E-------------------------------------------------------------------------------------------------------------------------

La República Argentina 
Bonos al [espac1o en hlancoj 0Á,por Euros [espacio en hlanco] con vencimiento en 20[espacio en 

hluncu J 

La Rcpubll('a t\q;~nllna (la "Rq1ubl1~,1 .. o la "Arg~nlln<~ · 1 csta ufr,·etcndo Bonos al !esp(l( w en blanco]% por Euros [espacio en blanco] 
con v~nn1111ento en 20l<'spacw en bhmcoj (los "Bonos" ) Los Bnnos csuin Siendo ofrec1dos como tuulos valores conforme a un contrato de 
ftdeJcomtso de lecha n de abnl de ~O i ó (d ·cunumo de hd~lcormso") Los 1nto.:re'<!" sobre lo' Bnnos se dtwengarán desde el[espac10 en bla11coj 
dé 2016' serim ragadero' en anuahnent-: el [es¡J<1no m blanco] de (ada nñu 1::1 rnm~r pago de mtereses rt!specto de los 13onos se realizara el 
[espac1o en bltmco) de ~017 Lo~ Bonos 1cnccran el [espacw en bltmcu] de 20[<'spaciu en blanco] La totalidad o una parte del producido neto de 
cada sene d~ Bono~ de esta oti!rta sera utll ttada pa1<1 tin~' g<"n~l.11ó dd tio\11é01(> v,,r "Dcsllnn t.k ltb Fondos." -----------------------·-······················ 

Lús Bonos "·ran obilt'.,K'H11lC> dlrt·~t"' !,!<'ll<"rak' 1n-:nndtc1clnaks ' '"' ,ubordl!ladas >k la Republica. respaldadas por d pleno 
rccoltOCIIlll<''ll" 1 l'r<1dltll d1· 1¡¡ Rcpublic;l lt" llo1hl\ "" 11<'11<.'11 ' 11u ¡,•ndr~n p1cti:r.:nc:1:1 1'1\ll~ ,•llu, 1 .:-staran en pie de. igualdad con toda la demús 
deuda pubh,·a '"tema no >ubnrdtnada (!al e~Hm• , ... '" t.l<"llllc 'n"' al1a¡o¡ tk l.t Rq,ublica .._,. <.:llll<'nt.lc qu~ ~sla d1spnsic10n no podra ser Interpretada de 
modo de requcnr qt1e la Republ1ca real le<' ragn' "" ' 1rtud de h>' Hnno' en torm .. propnrc'l<lnol con los pagos que se real1cen en v1rtud de cualqUier 
otra deud;~ puhl1c<t e-: terna de la Rcpubltca --------------------------------------------------------------·-----·-· ·--·-······················-··········----·-----------------

s., rrt:~<!ntara una sol1l'1tu<.l para qu~ k" Ut.111us clltll't:n t'n 1<~ L~>W 1 llicldl t.k Id Hobd de Comercm de 1 uxemburg,o ) en Mercado de 
Valores dt: Ruenos A1res S A t"~H:RV.-'IL "¡ ~ para c.¡u.: los Hom» sean adnulldo; para su negocmc1on en el Mercado Euro MTF ven Mercado 
Ab1eno Electron leo S A ( ··MA F") --------------------------------------------------------·---------------------·-----···--··--···························-·-···--------------· 

Lu inve rsión en los Bonos (·un lleva ri~sgo;, que se describ~n ~ n hl sccdón "Faclore,, de Rie~go", en la p(¡ginu 19 de este prospecto. 
Oc he considerar esto, riesgo' ltnt e> dc inwrti r en lo> llono;,. -------------------------------------------------------------------------------------------·---·------· 

La informacion incluoda en este t11'11Spccto dctw Sl.'t' leida junio con la inl'onnación in¡·luidn en In memoria anual presentad u por la 
Rep ública :1 la Securitie.~ allll Exclumge Cummission (la "'iEC") d~ lo' Est:HJu, l •nidos ~1 23 de septiembre de 2016 en el Formulario 8-K 
moclilkado por 1~ 1\·lod ilkaciún .'<0 1 pn•scntada ~ 1 2J d~ scpti~lllbn· de 2(116. inc luidos t.·n el presente como Anc~o 1 y AllC,(O 11. 
rcspec ti 1 :llliCn t C. ·-·-· --··· -··· ------------------ ----------------- ----------------------------------------------------------·---------- --·· -·-·. ·-···--·········· .•••.... --·······-

LO> Bono;, mdum111 d1SpOSil'IOilCS ~omunm.:nt<." ,·ontKida;, nuno •l~ust.dus de ac-:1011 colee u',, .. De acu<!rdo con ~St<t:> dtspo;.lCIOnes. qu~ 
t1 1tieren dt' los tenmno' d~ la deuda publica l'\térn~ d~ 1" Rc·publ1-:<1 t'tn1ttda antes tkl ~:!di.' ~lml de :!016, la Reruhlica puede mod1ticar las 
dl!>posl(lones de pago de -:ualqu1C1 ;ene ,k mulo~ de ckuda Cl111lldos c:onltlrl11<' al Contt:tH> (l,·l ldctt·onuso (Incluyendo cualquier sene de los Bono5) 
v otras cuest•one~ r~>er•mla, .:onsognad~s en d Comruto ,k r tdé1COI111SO con el conscnumic111u de los tcnt•dore> de ( 1) respecto de una unica sene 
de lltulos de deuda. más del 75% dd monto tota llk capttn l de los 111ulos Jc d1'uda pcnclu~ntes de pago d(' esa ~ene. (2) respecto de dos o mas senes 
de lltulos de deuda. en caso Jc cwnplirsc c•cno·· l l'•ltll>lt<~s ·aplicable> um l'ornlCn1<·nt~··. ma> del 7 5% del monto total de capuul de los titulos de 
deuda pendJt'nte; Je pago Je toJas las ><.:11<.:> .t fi:'c taJ;t'- po• la llloul tictKHlll propucsta. -:<>ll5!dcrados en conjunto. u (3) respecto de dos o mas senes de 
utulo~ J~ud~1. m¡¡;, del óó ~/3"·o dd monto total d,· (ap•t•ll ue lus titulo' ck- ,k'ud,t p,·nd1~nt~s el~ P•lgO tk tudas 13~ ::.enes afectadas por la mod1iicactón 
proru.:sta. éonstderadu' én con¡untu' 111as u(·l 'iO'·" ,kl lll<llllo total J~ (apnal J( los lltulu, d<? deuda pend1cnté$ ele pugo u<! 10das las senes ali::ctadas 
por la llüldt tiCacl\)11 plopues!:!, l'OI\Sid(!<tdu, l'll \<llliUIIIll vc•r l),•,(riJ'CI\111 U( tus lliiiHb-As.unbleas. Modllicacoones \' Renunc•as-t\cción 
( o lec tt\ a ------------------------------------------------------------------------ ----------- ------------------------------------------------------------------- ------····· ··•••••·. •• 

Precio pnrulos i n• ·~··so•·c·, dr lo~ Bonos:¡ ,,/"'""' t11 h/.,ncul'h. má~ lo., inll.•n•st.'' dcl'l.'ll¡!ado;., <·n ~ u (':tSO, desde el le.spacm en blwKuj u e 2016---

Los Bonos 1111 han sido) uo s~n\n rcgblradus conforme u la Ley de fitu lvs Valores d1~ 1933 de los Estados Unidos, con sus 
modificaciones (la "Ley de Títulos") n las lcyt's ~n materia de lilltlos ~:tlorcs dt• cuaii1Uil.'r ott·a j urisdicción.¡\ menos que sean registra<los, los 
Bonos no podl'án ser· ofrecidos ni •·cndidos tlcntru de lo;. l::s tad o~ l nidos o a o rara la cuenta o beneficio de personas estadounidenses (tal 
como se las define en la R~glanH•n tnciíJ n S de la Ley de Títulns ("Hcglamcntación S"). Por consiguien te, los Bonos están siendo ofrecidos 
únicllmente" JIHsonas fuera de lo~ Estados l11idos d<· acu~rdo <·o n 1:• lteglamcntadón S de la Ley de Titulas. Para m:is detalles acerca de los 
destinat11rios elcgibks de la ofcrtn y l:1s rcslril'ci11nr' a la n ·•·en¡n,nr " \1 i ~on l os lnll' t'Sorcs." ·······-································-·-·------------------

Se prc1e c.¡uc lo> Bonos seran emregados " los " ' 'crsores en l(111m cscntu rnl il 1ra1es de las msta lac1oncs de Euroclcar Bank S A./N V 
t"Euroclear"), como operador del Ststcma l:urocll:ar 1 l 'karsm:'am Uan~111g. WCI!'Ie diiOIIl'me •:tt o al rededor del [espano en blanco] de o~tubre de 
20 1 ó --------------------------------- ------- ----------- .----------------- ------- ----- -------------------------------------------------------------- -·-----·--·· .••••••••.••.• 

C\ ALQl t En OFI:: In A O \ 'E:\ 1-\ DE B0\0~ E:\ Cl AL()l i Eft ESTADO \11E\113RO DEL ESPACIO ECONÓM ICO 
l:: l'ROI'EO QliE. ti ,\ YA 11\ II'LE.\li::Yf.\00 L \ DI HE< "11\'.-\ 2003171 /Cic ' LAS :VIODIFIC.-\C IONES A LA MISMA, 11\CI.liYE.'<DO 



L\ OlnLC 11\\ 2UIU'7J i ll 11 \ "lliiU.t 11\\ UL I'IW~PI <. 10'>" ) 01111 "lllllll(l<,ll>\ 1\\LitSOilLS C\I.IFIC\DOS ( L\L 
C0\10 "L 1 0..,1>11•1'1 1' 1 \ OIHI <. 11\ \ Ul i'IH>~PI ( 1 O"J-······················ ···································-----·-·-· 

1 Cuurdm,rrvs C ull¡lllliU.\ •k /,r Ht•<.:pdt¡,, d,· 1 )f,•r/,1\ 1 ·······················································-·-·····················-·········- ·············· 

BB\'A B.\P Paribas C rcdit Suisse 
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