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The 3.3 75% bonds due 2023 (the "2023 Bonds") will mature on January 15, 2023 and wil l bear interest ata rate of 3.3 75% per 
year. The 5.250% bonds due 2028 (the "2028 Bonds") will mature on January 15, 2028 and will bear interest ata rate of 5.250% per year. 
The 6.250% bonds due 2047 (the "2047 Bonds") will rnature on Novernber 9, 2047 and wi ll bear interest ata rate of 6.250% per year. We 
refer to the 2023 Bonds, the 2028 Bonds and the 2047 Bonds collectively as the "Bonds". Jnterest on each ofthe 2023 Bonds and the 2028 
Bonds is payable on January 15 of each year, commencing on January 15, 2018. 1 nterest on the 2047 Bonds is payable on November 9 of 
each year, commencing on November 9, 2018. The Bonds are not redeemable prior to maturity. The offering of each of the Bonds 
pursuant to this prospectus supplement is not contingent upon one another. 

The Bonds will be direct, general. unconditional and unsubordinated obligations ofthe Republic of Argentina (the "Republic" or 
"Argentina") for which the full faith and credit ofthe Republic is pledged. The Bonds rank and wi ll rank without any preference among 
themselves and equally with all other unsubordinated public externa! indebtedness (as defined in the accompanying prospectus) ofthe 
Republic. It is understood that this provision shall not be construed so as to require the Republic to make payments under the Bonds 
ratably with payments being made under any other public externa! indebtedness of the Republic. 

The Bonds wil l be issued under the indenture (as defined in this prospectus supplement) and each of the 2023 Bonds, the 2028 
Bonds and the 2047 Bonds will constitute a separate series under the indenture. The Bonds will contain provisions, commonly known as 
"colleclive act ion clauses." Under these provisions, which d iffer from the terms ofthe Republic's public externa! indebtedness issued prior 
to April 22, 2016, the Republic may amend the payment provisions of any series of debt securities issued under the Jndenture (including 
any series of the Bonds) and other reserved matters listed in the lndenture with the consent of the holders of: ( 1) with respect to a single 
series of debt securities, more than 75% of the aggregate principal amount of the outstanding debt securities of such series; (2) with respect 
to two or more series of debt securities, if certain "uniformly applicable" requirements are met, more than 75% ofthe aggregate principal 
amount of the outstanding debt securities of all series affected by the proposed modification, taken in the aggregate; or (3) with respect to 
two or more series of debt securities, more than 66 2/3% of the aggregate principal amount of the outstanding debt securities of all series 
affected by the proposed rnoditication, taken in the aggregate, and more than 50% ofthe aggregate principal amount ofthe outstanding 
debt securit ies of each series affectcd by the proposed modification, taken individually. See "Description ofthe Securities-Meetings, 
Amcndments and Waivcrs-Collective Action" in the accompanying prospectos. 

Application will be made to list the Bonds on the Official List of the Luxembourg Stock Exchange and the Bolsa y Mercados 
Argentinos S.A. ("ByMA") and to have the Bonds admitted for trading on the Euro MTF Market and Mercado Abierto Electrónico S.A. 
("MAE"). 

Neither the Securities and Exchange Commission nor any state securities commission or regulatory body has approved or 
disapproved of these securities or determined that this prospectus supplement or the accompanying prospectus is truthful or 
complete. Any representation to the contrary is a criminal offense. 

This prospectus supplement, together with the accompanying prospectus dated October 27, 2017, shal l constitute a prospectus for 
the purpose ofthe Luxembourg Jaw dated July 1 O, 2005 (as amended) on prospectuses for securities. 

ANY OFFER OR SALE OF BONOS IN ANY MEMBER STA TE OF THE EUROPEAN ECONOMIC AREA WHJCH HAS 
IMPLEMENTED DIRECTIVE 2003171/EC AND AMENDMENTS THERETO INCLUDING DIRECTIVE 2010173/EU (THE 
"PROSPECTUS DIRECTIVE") MUST BE ADDRESSED TO QUALIFIED INVESTORS (AS DEFINED IN THE PROSPECTUS 
DIRECTIVE). 



Per 2023 Bond .............................................................................. .. 

Total for the 2023 Bonds .............................................................. .. 

Per 2028 Bond .... ........ ................................................................... . 

Total for the 2028 Bonds ............................................................... . 

Per 2047 Bond ................................... ............................................ . 

Total for the 2047 Bonds .............................................................. .. 

Public Offering 
Price(l) 

99.425% 

€994,250,000 

99.634% 

€996,340,000 

99.333% 

€74,997,500 

( 1) Plus accrued interest, if any, from November 9. 2017 to tbe date of settlement. 

Underwriting Proceeds to Argentiou 
Discount(l) (befo re expenses) 

0.12% 99.305%\l) 

€1,200,000 €993,050,000 

0. 12% 99.514%{l) 

€ 1,200,000 €995,140,000 

0.12% 99.213%(l) 

€900,000 €744,097,500 

(2) For more information regarding compensalion to be received by the underwriters, please refer to "Underwriting." 

The Bonds are expected to be delivered to investors in book-entry form through the faci lities ofEuroclear Bank SNNV 
("Euroclear"), as operator of the Euroclear System and Clearstream Banking, société anonyme on or about November 9, 2017. 

Jointlead managers and bookrunners 

BBVA Citigroup Santander 
November 2, 2017 



We are responsible for the information contained in this prospectus supplement and the accompanying 
prospectus and in any related free-writing prospectus we prepare or authorize. We have not, and the underwriters 
have not, authorized anyone to give you any other information , and we take no responsibility for any otber 
information that others may give you. 
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ABOUT TRTS PROSPECTUS SUPPLEMENT 

This prospectus supplement supplements the accompanying prospectus dated October 27, 20 17, relating to 
Argentina's debt securities and warTants. Ifthe information in this prospectus supplement differs from the information 
contained in the accompanying prospectus, you should rely on the updated information in this prospectus supplement. 

You shou ld read this prospectus supplement along with the accompanying prospectus. Both documents contain 
information you should consider when making your investment decision. You should rely only on the information provided 
in this prospectus supplement and the accompanying prospectus. Argentina has not authorized anyone else to provide you 
with different information. Argentina and the underwriters are offering to sell the Bonds and seeking offers to buy the Bonds 
only in jurisdictions where it is lawful to do so. The information contained in this prospectus supplement and the 
accompanying prospectus is current only as oftheir respective dates. 

Argentina is furnishing this prospectus supplement and the accompanying prospectus solely for use by prospective 
investors in connection with their consideration of a purchase of the Bonds. Argentina confrrms that: 

the information contained in this prospectus supplement and the accompanying prospectus is true and correct in 
all material respects and is not misleading as of its date; 

it has not omitted facts, the omission ofwhich makes this prospectus supplement and the accornpanying 
prospectus as a whole misleading; and 

it accepts responsibility fo r the information it has provided in this prospectus supplement and the accompanying 
prospectus. 

In connection with the offering ofthe Bonds, Banco Santander, S.A., or any person acting for it, may over-allot the 
Bonds or effect transactions with a view to supporting the market price ofthe Bonds ata leve! higher than that which might 
otherwise prevail. However, there is no assurance that Banco Santander, S.A., or any person acting for it, will undertake any 
stabi lization action. Any stabilization action m ay begin at any time after the adequate public disclosure of the final terms of 
the offer ofthe Bonds and, ifbegun, may be ended at any time, but it must end no later than the earlier of30 days after the 
closing date and 60 days after the date ofthe allotment ofthe Bonds. Any stabilization action or over-allotment must be 
conducted by Banco Santander, S.A., or any person acting for it, in accordance with all applicable laws and regulations. 

NOTICE TO PROSPECTIVE INVESTORS lN THE EUROPEAN ECONOMIC AREA 

In any Member State ofthe European Economic Area, this prospectus supplement is only addressed to and is only 
directed at qualified investors in that Member State within tbe meaning ofthe Prospectus Directive. 

This prospectus supplernent has been prepared on the basis that any offer of Bonds in any Member Sta te of tbe 
European Economic Area will be made pursuant toan exemption under the Prospectus Directive from the requirement to 
publish a prospectus for offers of Bonds. Accordingly any person making or intending to make an offer in that Member State 
ofBonds which are the subject ofthe offering contemplated in this prospectus supplement may only do so in circumstances 
in which no obligation arises for Argentina or any ofthe underwriters to publish a prospectus pursuant to Article 3 ofthe 
Prospectus Directive in relation to such offer. Neither Argentina nor the underwriters have authorized, nor do they authorize, 
the making ofany offer ofBonds in circurnstances in which an obligation arises for Argentina or the underwriters to publish 
a prospectus for such offer. 

ln relation to each Member S tate of the European Economic Area an offer to the public of any Bonds which are the 
subject ofthe offering contemplated by this prospectus supplement (the "Securities") may not be made in that Member State 
except that an offer to the public in that Member State may be made at any time under the following exemptions under tbe 
Prospectus Directive: 

A. to any legal entity which is a qualified investor as defmed in the Prospectus Directive; 

B. to fewer than ISO natLLral or legal persons (other than qualified investors as defined in the Prospectus 
Directive), as permitted under the Prospechts Directive, subject to obtaining the prior consent ofthe relevant 
dealer or dealers nominated by Argentina for any such offer; or 

C. in any other circumstances falling within Article 3(2) ofthe Prospectus Directive, 

provided that no su eh offer of Securities shall require Argentina or the underwriters to publish a prospectus pursuant to 
Article 3 of the Prospectus Directive or supplement a prospectus pursuant to Article 16 of the Prospectus Directive. 
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For the purpose ofthe above provisions, the expression "an offer to the public" in relation to any Bonds in any 
Member State means the communication in any form and by any means ofsufficient infom1ation on the terms oftbe offer 
and the Bonds to be offered so as to enable an investor to decide to purcbase or subscribe for the Bonds, as the same may be 
varied in that Member State by any measure imp1ementing the Prospectus Directive in that Member State and the expression 
"Prospectus Directive" means Directive 2003/7 1/EC (as amended, including by Directive 201 0/73/EU). 

This Emopean Econom ic Area selling restriction is in addition to any other selllng restrictions set out in this 
prospectus supplement. 

NOTlCE TO PROSPECTIVE INVESTORS IN THE UNITED KTNGDOM 

This document is only being distributed to and is only directed at (i) persons who are outside the United Kingdom or 
(ii) investment professionals falling within Article 19(5) ofthe Financia! Services and Markets Act 2000 (Financia] 
Promotion) Order 2005 (as amended, the "Financia! Promotion Order") or (iii) high net wortb companies, and other persons 
to whom it may lawfully be communicated, falling within Artic1e 49(2)(a) to (d) ofthe Financia! Promotion Order or (iv) 
persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 oftbe 
Financia! Services and Markets Act 2000 (the "FSMA")) iJ1 connection with the issue or sale of any Bonds may otberwise 
lawfully be communicated or caused to be conmlllnicated (all such persons together being refened toas "re1evant persons"). 
This document is directed on ly at relevant persons and must not be acted on or relied on by persons who are not relevant 
persons. Any investment or investment activity to whicb this document relates is available on ly to relevant persons and will 
be engaged in only with relevant persons. 

Each underwriter has represented, warranted and agreed that: 

A. it has only communicated or caused to be communicated and will only communicate or cause to be communicated 
an invitation or inducement to engage in investment activity ( within the meaning of Section 21 of the FSMA) 
received by it in connection with the issue or sale ofthe Secw·ities in circumstances m which Section 21(1) ofthe 
FSMA does not apply to Argentina; and 

B. it has complied and will comply with all applicable provisions ofthe FSMA with respect to anything done by it in 
relation to the Secw·ities in, from or otherwise invo1viJ1g the United Kingdom. 
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CERTAIN DEFINED TERMS AND CONVENTIONS 

Certain Defined Terms 

All references in trus prospectus supplement to the "Govemment" are to the non-fmancial sector ofthe federal 
government of Argentina, excluding the Central Bank, Banco de la Nación Argentina and Banco de Inversión y Comercio 
Exterior (Foreign Tnvestment and Trade Bank, or "BICE"). References to "Ministry ofTreasury" are to the Mínístry of 
Treasury of Argentina and references to the "Ministry ofPublic Finances" are to the Ministry ofPublic Finances of 
Argentina. 

Terms used but not defmed in this prospectus supplement have the meanings ascribed to them in the accompanying 
prospectus dated October 27, 2017 or in Argentina's annual report for the year ended December 31, 2016 filed on Form 18-K 
or any subsequent amendrnent thereto filed on Form 18-K/ A (the "Annual Report"). 

Preserva/ion of Defenses 

Nothing in th is prospectus supplement, or in any communication from the Republic relating to the offering or 
otherwise, constitutes an ack:nowledgment or adrnission ofthe existence ofany claim or any liability ofthe Republic to pay 
lhat claim oran acknowledgment tbat any abi1ity to bring proceedings in any jurisdiction in respect of such claim or any 
li mitation period relating thereto has been revived or reinstated, oran express or implied promise to pay any such claim (or 
part thereof). Whether or nota claim exists, the Republic may in its sole discretion and only ifwritten notice to that effect is 
received from a duly autborized officer ofthe Republic, attribute a value to sucb claim for purposes ofthe Republic's 
Settlement Propasa!. All defenses available to the Republic relating to any applicable statute of limitations or otherwise are 
expressly preserved for all purposes. This prospectus supplement may not be relied upon as evidence ofthe Republic's 
agreement that a claím 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 Settlement Proposal wi ll not be cons idered an acknowledgment ofthe 
existen ce or validity of that claim and any consideration given by or on behalf of the Republic to the proponent of that claím 
will be consideration only for the agreement by the proponent ofthat claim to cease all actions or proceedings in respect of 
that claim and to irrevocably assign and transfer to the Republic all rights, if any, with respect to such claim and to undertake 
to complete any and all formalities or requirements necessary to ensure tbat if su eh claim existed neither the proponent nor 
any successor or assignee ofthe proponent (other than the Republic) is able to evidence or allege such claim to remain in 
existence orto be a liability ofthe Republic. 

Currency of Presentation 

Un less otherwise specified, references in this prospectus supplement to "pesos" and "Ps." are to Argentine pesos, 
references to "U.S. dollars" and "U.S.$" are to the currency ofthe Uníted States of America and references to "euros," "€" 
and "EUR" are to the currency ofthe European Uníon. 
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SUMMARY OF THE OFFERING 

This summaty highlights infonnation contained elsewhere in this prospectus supplement and the accompanying 
prospectus. lt is not complete and may not contain all the information 1hat you should consider befare investing in the 
Bonds. You should read this prospectus supplement and the accompanying prospectus carefo./ly. 

lssuer ........................................................... The Republic of Argentina. 

Bonds Off e red ............................................ For the 2023 Bonds: EUR 1 ,000,000,000 aggregate principal amount 
of3 .375% Bonds due 2023. 

For the 2028 Bonds: EURI ,000,000,000 aggregate principal amount 
of 5.250% Bonds due 2028. 

For the 2047 Bonds: EUR750,000,000 aggregate principal amount of 
6.250% Bonds due 2047. 

Maturity ...................................................... For the 2023 Bonds: January 15,2023. 

For the 2028 Bonds: January 15,2028. 

For the 2047 Bonds: November 9, 2047. 

lssue Price ................................................... For the 2023 Bonds: 99.425% plus accrued interest, if any, from 
November 9, 2017. 

For the 2028 Bonds: 99.634% plus accrued interest, if any, from 
November 9, 2017. 

For the 2047 Bonds: 99.333% plus accrued interest, if any, from 
November 9, 2017. 

lnterest ........................................................ For the 2023 Bonds: Interest on the 2023 Bonds will accrue ata rate 
of3.375% per annum, from November 9, 2017; be payable annually 
on January 15 ofeach year, beginning on January 15, 2018. 

For the 2028 Bonds: lnterest on the 2028 Bonds will accrue at a rate 
of 5.250% per annum, from November 9, 201 7; be payable annuaJiy 
on January 15 of each year, beginning on January 15, 2018. 

For the 2047 Bonds: lnterest on the 2047 Bonds will accrue ata rate 
of 6.250% per annum, from November 9, 20 17; be payable annually 
on November 9 ofeach year, beginning on November 9, 2018. 

Interest payments on the Bonds will be made to persons in whose 
names the relevant Bonds are registered at the close of business on the 
business day preceding the corresponding payment date; and will be 
computed based on the actual number of days elapsed divided by 365 
(or 366). 

Status........................................................... The Bonds will constitute direct, general, unconditional and 
unsubordinated obligations of the Republic for which the full faith 
and credit ofthe Republic is pledged. The Bonds rank and will rank 
without any preference among themselves and equally with all other 
unsubordinated public externa! indebtedness ofthe Repubüc. lt is 
understood that this provision will not be construed so as to require 
the Repubüc to make payments under the Bonds ratably with 
payments being made under any other public externa! indebtedness. 

Additional Amouuts ................................... The Republic will make all principal, premium (if any) and interest 
payments on the Bonds without deducting or withholding on account 
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of any present or future taxes, duties, assessments or other 
governmental charges withheld or assessed by the Republic or any 
political subdivision or authority thereof or therein having power to 
tax, unless the deduction or withholding is required by law. Ifthe 
Republic is required to make any deduction or withholding, it will pay 
the holders, subject to specified exceptions, the additional amounts 
required to ensure that the net amount they receive after such 
withholding or deduction shall equal the amount they would have 
received without this withholding or deduction. See "Description of 
the Bonds- Adctitional Amounts." 

Redemptioo ................................................ The Bonds will not be redeemable before maturity at the option ofthe 
Republic or repayable at the option ofthe holder and not be entitled to 
the benefit of any sinking fund. The Republic may at any time, 
however, purchase any series ofthe Bonds and hold or resell them or 
sunender them to the trustee for cancellation. 

Covenants ................................................... The Indenture governing the Bonds contains covenants that, among 
other things, limit the Republic's ability to create liens on its assets. 

These covenants are subject to important exceptions and 
qualifications, which are described under the heading "Description of 
the Bonds" in this prospectus supplement and "Description ofthe 
Securities" in the accompanyi.ng prospectus. 

Events of Default ........................................ For a discussion of certain events of default that will permit 
acceleration ofthe principal ofthe Bonds plus accrued interest, and 
any other amounts due with respect to the Bonds, see "Description of 
the Securities-Events ofDefault" and "Description ofthe 
Securities- Suits for Enforcement and Limitations on Suits by 
Holders" in the accompanying prospectus. 

Collective Actions ....................................... The Bonds will contain provisions, cornmonly known as "collective 
action clauses." Under these provisions, which ctiffer from the terms 
ofthe Republic's public externa! indebtedness issued prior to April 
22, 20 16, the Republic may amend the payment provisions of any 
series of debt securities issued under the Indenture (including any 
series ofthe Bonds) and other reserved matters listed in the Indenture 
with the consent ofthe holders of: (1) with respect toa single series of 
debt securities, more than 75% ofthe aggregate principal amount of 
the outstanding debt securities of su eh series; (2) with respect to two 
or more series of debt securities, if certain "uniformly applicable" 
requirements are met, more than 75% ofthe aggregate principal 
amount of the outstanding debt securities of all series affected by the 
proposed modification, taken in the aggregate; or (3) with respect to 
two or more series of debt securities, more than 66 2/3% ofthe 
aggregate principal amount of the outstanding debt securities of all 
series affected by the proposed modification, taken in the aggregate, 
and more than 50% ofthe aggregate principal amount ofthe 
outstanding debt securities of each series affected by the proposed 
modification, taken individually. See "Description ofthe Securities
Meetings, Amendments and Waivers-Collective Action" in the 
accompanying prospectus. 

Further Iss ues ............................................. The Republic may, from time to time, without the consent ofholders, 
create and issue additional debt securities havmg the same terms and 
conditions as any series ofthe relevant Bonds in all respects, except 
for issue date, issue price, original interest accrual date and the first 
interest payment on the debt securities; provided, however, that any 
additional debt securities subsequently issued shall be issued, for U.S. 
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federal income tax purposes, either (a) as part ofthe "same issue" as 
tbe relevant Bonds or (b) in a "qualified reopening" ofthe relevant 
Bonds, un less such additional debt securities have a separate ISTN or 
other identifying number from the relevant Bonds. Such additional 
debt securities will be consolidated with and will form a single series 
with the relevant Bonds. 

Use of Proceeds ........................................... The net proceeds from the sale ofthe Bonds will be approximately 
EUR[•], after deduction oftbe underwriting discount and certain 
commissions payable by the Republic estimated at EUR[•] in the 
aggregate. The Republic intends to use the net proceeds ofthe sale of 
the Bonds for general purposes ofthe Government. 

Settlement; Form ....................................... Tbe Bonds to be delivered to investors will be issued in global form 
and registered in the name of a nominee of a common depositary for 
Euroclear and Clearstream, Luxembourg. See "Description ofthe 
Bonds." 

P rescription ................................................ Claims against the Republic for the payment ofprincipal and interest, 
premium, if any, or other amounts due on the Bonds will be 
prescribed unless made within five years, with respect to principal, 
and two years, with respect to interest, premium, if any, or other 
amounts due on the Bonds, in each case from the date on which such 
payment first became due, ora shorter period if provided by law. 

Governing L aw ........................................... The Bonds will be, and the lndenture is, govemed by and construed in 
accordance with the Jaws of the S tate ofNew York, except with 
respect to the authorization and execution of the Bonds and the 
lndenture by and on behalf of Argentina, which shall be and is, as 
applicable, govemed by the laws of Argentina. 

Listing ......................................................... Application is expected to be made to list the Bonds on the 
Luxembourg Stock Exchange and the ByMA and to have them 
admitted for trading on the Euro MTF Market, and the MAE. 

Trustee, R egistrar, Paying Agent and 
T ransfer Agent ........................................... The Bank ofNew York Mellon. 

Lu xembourg Listing Agent, Paying 
Agent and T ra ns fer Agent ......................... The Bank ofNew York Mellon SA/NV, Luxembourg Branch 

London Paying Agent.. .............................. The Bank ofNew York Mellon, London Branch. 

Risk Factors................................................ See "Risk Factors" and the other information in thls prospectus 
supplement for a discussion of factors you should carefully consider 
before deciding to invest in the Bonds. 

lSl N/Common Codes ................................. The Bonds have been accepted for clearance through the Euroclear 
and Clearstream, Luxembourg. The Bonds will have tbe relevant 
trading information set fmth in the following table: 

2023 Bonds 
2028 Bonds 
2047 Bonds 

lSI N Number 
xs 1715303340 
XS17l5303779 
XSI715535123 
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RlSK FACTORS 

An investment in the Bonds involves an importan/ degree ofrisk. Before deciding ro purchase the Bonds, you should 
read carefully all ofthe information comained in this prospectus supplement, including, in particular, thefollowing risk 
.factors. 

Risks Relating to the Republic 

lnvesting in a developing country entails certain inllerent risks. 

Argentina is a developing economy and investing in developing economies generally involves risks. These risks 
include political, social and economic events that may affect Argentina's economic results. In the past, instability in 
Argentina and other Latin American and emerging market countries has been caused by many different factors, including the 
following: 

• adverse externa! economic factors; 

• inconsistent fiscal and monetary policies; 

• dependence on externa! financing; 

• changes in governmental economic or tax policies; 

• high levels of inflation; 

• abrupt changes in currency values; 

• high interest rates; 

• wage increases and price controls; 

• volatility of exchange rates and capital controls; 

• political and social tensions; 

• fluctuations in central bank reserves; and 

• trade barriers. 

Any ofthese factors may adversely affect the liquidity, trading markets and value of Argentina's debt securities and 
Argentina's ability to service its debt obligations, including the Bonds. 

Argentina has experienced political and social economic instability in the past and may experience further instability 
in the future. Jn 2001 and 2002, Argentina suffered a major political, economic and social crisis, which resulted in 
institutional instability anda severe contraction ofthe economy (GDP contracted 10.9% in 2002 compared to 2001) with 
sign ificant increases in unemployment and poverty rates. Among other consequences, the crisis caused a large curTency 
devaluation and led to the Government defaulting on its externa! debt. In response, the Government implemented a series of 
emergency measures, including strict foreign exchange restrictions and monthly limits on bank withdrawals, which affected 
public companies and other sectors ofthe Argentine economy. 

The Argentine economy experienced a recovery following the 2001-2002 crisis. Since 2008, bowever, it has 
struggled to curb strong inflationary pressures and growth has stagnated, primarily as a result ofthe monetary and fiscal 
policies introduced by the fernández de Kirchner administration, strict foreign exchange controls and overvalued real 
exchange rates that constrained foreign trade and investments and the decline in commodities prices. See "Republic of 
Argentina-The Argentine Economy-Economic History and Background- Principal Government Policies and their Impact 
on Argentina' s Economy (2011-2015)" in the Annual Report. The Fernández de Kirchner administration's policies 
increasingly eroded confidence in the Argentine economy, whicb resulted, among other things, in capital outflows, 
decreasing investment and a signjficant decline in the Central Bank's international reserves. 

Since taking office in December 2015, the Macri adrninistration has introduced economic and policy reforms. In 
addition, the Macri administration restarted negotiations with holders of defaulted bonds in December 2015 with a view to 
bringing c losure to fifteen years of litigation. On April 22, 2016, Argentina closed the April 2016 Transaction, and u pon 
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continnation that the conditions set forth in its March 2, 2016 order had been satisfied, the U.S. District Court for the 
Southern District ofNew York (the "District Court") ordered the vacatur of all pari passu injunctions that had been ordered 
in 2012. As of March 31, 20 17, the outstanding principal amount of Untendered Debt that was not subject toa settlement 
agreement totaled approximately U .S.$1.3 1 bill ion, of which the outstanding principal amow1t of foreign law governed 
Untendered Debt that was not subject toa settlement agreement and was not time-barred (in the Republic's understanding) 
totaled approximately U.S.$751 mi Ilion. Sin ce March 3 1, 20 17, the Republic has reached settlement agreements with 
holders of an additional of approximately U.S.$92 mi Ilion in principal amount of foreign law governed Untendered Debt. 

The Macri administration Itas implemented sig~tijicant clumges in policy and amzou~tced additional measures, 
but tite ability to successfulf;y implement suclt additional meas u res, and tite eventual outcomes of suclt cha~tges is 
tmkuown. 

Presidential and congressional elections in Argentina took place on October 25,2015, anda runoff election between 
the two leading Presidential candidates was held on November 22,2015, which resulted in Mr. Mauricio Macri being elected 
President of Argentina. The Macri administration assumed office on December 10,2015. 

On October 22, 2017, mid-term legislative elections were held at the federal and provincial govemment Jevels. 
Macri's Cambiemos alliance obtained a victory in the City ofBuenos Aires, and the provinces ofBuenos Aires, Chaco, 
Córdoba, Corrientes, Entre Ríos, Jujuy, La Rioja, Mendoza, Neuquén, Salta, Santa Cruz and Santa Fe. As a result, in the 
national Congress after December 10,2017, Cambiemos will increase its representation by 9 senators (holding in the 
aggregate 24 of a total of72 seats in the Senate) and by 2 1 members ofthe Chamber ofDeputies (holding in the aggregate 
107 of a total of257 seats in such Chamber). 

Since assuming office, the Macri administration has implemented severa] economic and policy reforms and 
announced other intended reforms, including reforms to: 

• foreign exchange restrictions; 

• rNDEC methodologies; 

• financia! policy; 

• foreign trade policy; 

• fiscal policy; 

• monetary imbalances; 

• Argentina's energy generation and consumption regime; 

• reparation program for retirees and pensioners; and 

• tax regime. 

For a description of these economic and policy reforms, see "Republic of Argentina- The Argentine Economy
Macri Administration: 20 15-Present" in the Annual Report. 

Although the Macri administration believes that the national economy has responded large ly as expected to the 
meas u res implemented to date ( e.g., lifting of significant foreign excbange controls, reduction in fiscal expenditures through 
subsidies and other measures, correction of monetary imbalances, implementing a reparation program for retirees and 
pensioners), the ultimate long-term impact of each ofthese measures on the national economy as well as the ability to 
implement all announced measures as currently contemplated, cannot be assured. Tbe ability oftbe Macri administration to 
implement legislative measures will require obtaining support fi·om opposition parties. Tbe opposition parties did support the 
passage ofthe Debt Authorization Law submitted by tbe Macri Administration, suggesting that political compromises can be 
achieved. Ifthe Macri administration 's agenda cannot be successfully implemented, including as a result of a lack of 
political support from opposition parties in Congress, the result may weaken contidence in and adversely affect tbe Argentine 
economy and financia] condition. 

lf current levels of inflation do 1101 decrease, tite Argentine economy could be adversely affected. 

Historically, inflation has materially undermined the Argentine economy and the Government's abitity to create 
conditions that permit growth. In recent years, Argentina has experienced high inflation rates. See ".....:....The credibility of 
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severa! Argentine economic indices has been called into question, which has led toa lack of confidence in the Argentine 
economy and could affect your evaluation ofthis offering and/or tbe market value ofthe Bouds." 

High inflation rates negatively affect Argentina's foreign competitiveness, social and economic inequality, 
negatively impact employment and tbe leve! of economic activity and undermine confidence in Argentina's banking system, 
all of which could further limit the availability of domestic and international credit and undermine política! stability. A 
portion of Argentina 's debt is adjusted by the CER (a currency index) is strongly related to inflation and was linked to the 
INDEC CPI until December 2015. Between January 12 and June 2, 2016, the Government issued a series ofresolutions 
designating either the CPI calculated by the government oftbe City ofBuenos Aires or the CPl calculated by the Province of 
San Luis as the index to be u sed by the Central Bank to calculate the CER. On June 15, 2016, tbe lNDEC published the 
inflation rate for May 2016 using its new methodology for calculating the CPL Beginning as of June 26,2016, the 
Government resumed use ofthe fNDEC CPI to calculate the CER. Adjustments and payments on Argentina's inflation
indexed debt are not subject to restatement or revision. 

On June 15, 2016, the fNDEC resumed publishing inflation rates, reporting an in crease of 1.3% for January 2017, 
2.5% for February 2017, 2.4% for March 2017, 2.6% for ApriJ 2017 and 1.3% for M ay 2017 using its new methodology for 
calculating the CPL On July 11 , 2017, the INDEC began publishing a national CPI (the "National CPI"). The National CPI 
is based on a survey conducted by INDEC and severa! provincial statistical offices in 39 urban areas encompassing each of 
the Republic's provinces. The inflation rate for Jtme, July, August and September, 2017 published by the INDEC using the 
National CPl methodology stood at 1.2%, 1.7%, 1.4% and 1 .9%, respectively. See "Recent Developments-lndec-Certain 
Methodologies" in the Annual Report. 

In the past and through the Fernández de Kirchner administration, tbe Govemment implemented programs to control 
intlation and monitor prices for essential goods and services, including through attempts to freeze the prices of certain 
supermarket products, and through price support arrangements agreed between the Government and private sector companies 
in severa! industries and markets that did not address the structural causes of intlation and fai led to reduce inflation. The 
Government's adjustments to electricity and gas tariffs, as well as the increase in the price ofgasoline have affected prices, 
creating additional inflationary pressure. For more information, see "Republic of Argentina- The Argentine Economy
Economic History and Background-Macri Administration: 2015-Present- Tariffincreases" in the Annual Report. 

Tnflation remains a challenge for Argentina given its persistent nature in recent years. The Macri administration has 
announced its intention to reduce the primary fiscal deficit as a percentage of GDP o ver time and also reduce tbe 
Government's reliance on Central Bank financing. If, despite the measures adopted by tbe Macri administration, these 
measures fail to address Argentina' s structural inflationary imba1ances, the current levels of inflation may continue and ha ve 
an adverse effect on Argentina's economy and financia! condition. Jnflation can also lead toan increase in the Republic's 
debt and have an adverse effect on the Repub1ic 's ability to service its debt, including the Bonds, principally in the medium 
and long term when most inflation-indexed debt matures. 

The credibility of severa/ Argentine economic in dices has been called illlo question, which has /ed toa la e k of 
confldence in the Argentine economy and could affect your evaluation of this offering andlor lile market value of tite 
Bonds. 

During the presidency of Fernández de Kirchner, the INDEC, the Government's principal statistical agency, 
underwent institutional and methodologica1 reforms that gave rise to controversy regarding the reliability ofthe information 
that it produced, including inflation, GDP, unemployment and poverty data. Reports publisbed by the IMF have stated that 
their staff uses alternative measures of inflation for macroeconomic survei llanee, including data produced by priva te sources, 
which ha ve shown inflation rates considerably higher than those published by the INDEC between 2007 and 2015. The TMF 
also censured Argentina for failing to make sufficient progress, as required under the Articles of Agreement ofthe IMF, in 
adopting remedia! measures to address the quality of official data, including inflation and GDP data. On November 9, 2016, 
the IMF Executive Board lifted its censure on the Repubüc, noting that the Republic has resumed the publication of data in a 
manner consistent with its obligations under the Articles of Agreement ofthe IMF. 

The Govemment' s reforms seek to produce officüil data that meets international standards. In order to be effective, 
such reforms require, however, that data be collected on a timely basis and other implementation steps that the Govemment 
does not control. lfthese reforms cannot be successfully implemented and sustained in the long term, such failure may 
adversely affect the Argentine economy, in particular by undermining expectations that its performance will improve. The 
INDEC's pastor future data may be materially revised to reveal a different economic or financia! situation in Argentina, 
which could affect your investment decision with respect to the Bonds and evaluations ofthe Bonds' market value. In 
addition, uncertainty with respect to the success oftbe measures taken to implement the expected changes may in1pair 
measures taken by the Central Bank to tackle inflation, which, in turn, could have a negative impact on the Republic's 
economy and financia! condition and adversely affect its ability to service its debt, including the Bonds. See "-lf current 
levels of intlation do not decrease, the Argentine economy could be adversely affected" above, "Republic of Argentina-
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Presentation of Statistical and Other In fonnation-Certain Metbodologies" and "Republic of Argentina-Monetary 
System-lntlation- National Statistical System's State ofEmergency" in the Annual Report. 

lncreases in tlze Govemment's public expenditures could lzave a material adverse effect and longstanding 
negative consequences on Argentina 's economic prospects. 

The Macri administration has undertaken important steps to curb the fisca l deficit through a series oftax and other 
measures aimed at increasing revenues, reducing energy, gas and transport subsidies and controlling public expenditures. 
However, the Republic cannot assure that such measures will be successful. ln 2016, the Government recorded a primary 
fiscal deficit ofPs.l79.9 billion. Public expenditures, increased by 37.4% as compared to 2015, from Ps.l.4 trillion in 2015 
to Ps.l.9 tri Ilion in 2016. In 20 16, the intlation rateas measured by the City of Buenos Aires CPI and the San Luis Province 
was 41.0% and 3 1.4%, respectively. Certain programs introduced by the Macri administration may also increase public 
expenditures, including the bill for the Programa de Reparación Histórica para Jubilados y Pensionados (Historical 
Reparations Program for Retirees and Pensioners) passed on June 29,2016, which requires retroactive compensation in an 
aggregate amount ofmore than Ps.47.0 billion andan investment ofup to Ps.75.0 billion to cover al! potential beneficiaries. 
The funding was generated in part througb revenues raised under a tax amnesty proposed in the same biJl. See "Republic of 
Argentina-The Argentine Economy- Econom ic History and Background- Macri Administration: 20 15-Present- Retiree 
Programs" in tbe Annual Repott. Weaker fiscal results could have a material adverse effect on tbe Government's ability to 
access long term financing, whicb, in turn, could adversely affect tbe market value ofthe Bonds. 

Growtll rafes in de1•eloping economies tend to be very vo/atile. A sudden and significan/ decline in tlze growtlt 
rate ofthe Argentine economy cou/d ltave a material atlverse effect on tite Republic's publicfitumces and its ability to 
service its debt obligations, including tite Bomls. 

The economy of Argentina has experienced significant volatility in recent decades, including numerous periods of 
low or negative growth and high and variable Jevels of intlation and devaluation of its currency. Argentina's economy 
recovered significantly fi·om the economic crisis of2001-2002, maintaining growth rates ranging from 8.0% and 9.2% 
between 2004 and 2007. However, by the tbird quarter of2008, the economy began to experience a downturn that was 
aggravated by the escalation ofthe global financia! crisis. A moderate recovery begi.nning in 2009 was followed by a marked 
slowdown in Argentina's economic activity in 20 12, when real GDP growth decelerated to 0.8%, compared to 8.4% in 2011. 
Economic growth in 20 13 and 2014 showed limited signs ofrecovery, and GDP per capita decreased. In 20 15, real GDP 
increased by 2.6% compared to 2014. On March 28, 2017, the INDEC reported that real GDP decreased by 2.3% in 2016 
compared to 2015. 

Economic growth is dependent on a variety offactors, including (but not limited to) intemational demand for 
Argenti11e exports, the price of particular commodities, the stability and competitiveness of the peso against foreign 
currencies, le veis of consumer consumption and foreign and domestic investment and the rate of inflation. 

lfthe Argentine economy does not recover and growth does not accelerate, the Macri administration's deficit targets 
may not be met, adversely affecting the Republic's economy and financia! conditions, including its long-term ability to 
service its public debt. 

Tlle Argetrtine economy remains vulnerable to externa/ sltocks tllat could be cause(/ by signiflcant economic 
tlifficulties of Argentina 's major regional trading partners, particular/y Brazi/, or by more general ''contagian" effects, 
includitrg tltose precipitated by tite United Kingdom 's impending departurefrom tite European Union. Suclt externa/ 
slwcks ami "contagion" e.ffects could ha ve a material adverse e.ffect on Argentina's economic growtlt aud its ability lo 
service its public debt. 

Weak, tlat or negative economic growtb of any of Argentina' s major trading partners, such as Brazil, could 
adversely affect the Republic's balance ofpayments and, consequently, economic growth. 

The economy ofBrazil, Argentina' s largest expo1t market and the principal source of imports, is currently 
experiencing heightened negative pressure dueto the uncertainties stemming from its ongoing política! crisis, including the 
impeachment ofBrazil's former president, that resulted in the Senate ofBrazil removing Ms. Dilma Roussefffrom office for 
the rest ofher term. Further, as ofOctober 20 17, Mr. Michel Temer, the current President ofBrazi l, who was acting vice
president and replaced Ms. Roussef following her impeachment, is under investigation by the Federal Supreme Court of 
Braz il for COITuption aud obstruction of justice charges. Further institutional instability in Brazil may slow Brazil's economic 
recovery and adversely affect the neighboring countries' economies, including Argentina's. The Brazilian economy 
contracted by 3.8% in 2015, mainly dueto a 8.3% decrease in industrial production and contracted by an additional3.6% in 
2016. In addition, the Brazilian real devalued against the U.S. dollar by approximately 49.1% from January 2015 to February 
2016, the steepest depreciation in o ver a decade, in its attempt to in crease exports. Although the Brazilian real appreciated by 
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17.0% between March 1, 2016 and June 8, 2017, a further deterioration of economic conditions in Brazil may reduce demand 
for Argentine exports and increase demand for Brazilian imports. While the impact ofBrazil's downturn on Argentina 
cannot be predicted, the Govemment cannot exclude that the Brazilian política! and economic crisis could have further 
negative impact on tbe Argentine economy. 

The Argentine economy may be affected by "contagion" effects. Intemational investors' reactions to events 
occurring in one developing country sometimes appear to follow a "contagion" pattem, in which an entire region or 
investment class is disfavored by international investors. In the past, the Argentine economy has been adversely affected by 
such contagion effects on a number of occasions, including the 1994 Mexican fmancial crisis, the 1997 Asían fmancial crisis, 
the 1998 Russian fmancial crisis, the 1999 devaluation ofthe Brazilian real, the 2001 collapse ofTurkey's fixed exchange 
rate regime and the global fmancial crisis that began in 2008. 

The Argentine economy may also be affected by conditions in developed economies, such as the United States, thal 
are significant trading partners of Argentina or ha ve influence over world economic cycles. For example, if interest rates 
increase significantly in developed economies, including lhe United States and Europe (particularly as a result oflhe United 
Kingdom 's vote in favor of leaving the European Un ion on June 23, 2016 (the "Brexit")), Argentina and its developing 
economy trading partners, such as Brazil, could fmd it more difficult and expensive to borrow capital and refinance existing 
debt, which cou ld adversely affect economic growth in those countries. On March 29,20 17, Article 50 ofthe Lisbon Treaty 
was triggered, which provides for a mechanism for the voluntary and unilateral withdrawal ofa country from the European 
Un ion. The triggering of Article 50 initiates a two-year period ofnegotiation for the United Kingdom to leave tbe European 
Union. This period can only be extended by a unanimous decision ofthe European Council, in agreement with tbe United 
Kingdom. This negotiation will determine the future terms ofthe United Kingdom's relationship with the European Union. 
Depending on the terms of Brexit, if any, the United Kingdom could lose access to the single EU market and to tbe global 
trade deals negotiated by the European Un ion on behalf of its members. The perceptions asto the impact ofthe withdrawal 
ofthe United Kingdom from the European Union may adversely affect business activity and economic and market conditions 
in the United Kingdom, tbe Eurozone and globally, and could contribute to instability in global financia! and foreign 
exchange markets. In addition, Brexit could lead to additional political, legal and economic instability in the European 
Un ion. 

Decreased growth on the part of Argentina's trading partners could have a material adverse effect on the markets for 
Argentina's exports and, in turn, adversely affect economic growth. 

A decline in intem ational prices for Argentina 's principal commotlity e.xports could Ita ve a material adverse 
effect 011 Argentina 's economy antl public flnances. 

Historically, the commodities market has been characterized by high volatility. Despite the volatility ofprices of 
most of Argentina's commodities exports, commodities bave significantly contributed to the Government's revenues during 
recent years. Consequently, the Argentine economy has remained relatively dependent on the price of its main agricultura! 
exports, primarily soy. This dependence has, in tum, rendered the Argentine economy more vulnerable to commodity prices 
fluctuations. lnternational commodities prices increased during 2016 but suffered a partía! deterioration during the first four
months of20 17. Decl ines in commodity prices may adversely affect the Argentine economy, and the Government's fiscal 
revenues. In addition, in 20 16, the Macri administration eliminated export taxes on many agricultura! products and reduced 
the export taxes on soy fTom 35% to 30%. While the measure was intended to encourage exports, reductions in export taxes 
in the future, unless replaced with other sources ofrevenues, may negatively impact on the Republic's public finances. 

A signijicant depreciation of tite currencies of Argentina 's trading partners or trade competitors, in particular 
Bratil, may adversely affect tite competitiveness of e.xports a11d cause an increase in imports, tlms atlversely affectillg tite 
Arge11tine economy. 

The depreciation ofthe currencies of one or more of Argentina's trading partners, particular! y Brazil, or trade 
competitors relative to the peso may result in expmts becoming more expensive and less competitive. Jt may also cause an 
in crease in relatively cheaper imports. Brazil devaluated the real against the U.S. do llar by approx imately 49.1% from 
January 20 15 to February 2016, the steepest depreciation in o ver a decade, in its attempt to in crease exports. Although the 
Brazilian real appreciated by 17.0% between March 1, 2016 and June 8, 2017, economic dynamics rema in weak and the road 
to recovery is currently expected to be long. Brazil has been beset by a combination of high inflation and borrowing costs, 
política! paralysis and growing government debt and deficits, which have pushed Brazil into its worst economic downturn 
since at least the great depression. Future devaluations ofthe Brazilian currency may generare a decrease in Argentine 
exports and increase in imports, which may have a material adverse effect on tbe Republic's economic growth, its fmancial 
condition and the ability ofthe Republic to service its debt obligations, including the Bonds. 
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In addition, the federa l govemment ofBrazil reached an agreement with cash-strapped states to provide support for 
needed structmal reforms. Political uncertainty, however, has risen sharply as a variety of scandals have engulfed the 
government and led to a number of resignations. 

Exchange controls and restrictions on capital inflows and outflows could ha ve a material adverse effect on 
Argentine public sector activity. 

In 2001 and 2002, following a run on the financia! system triggered by the public's lack of confidence in the 
continuity ofthe convertibi li ty regime that resulted in massive capital outtlows, the Government introduced exchange 
controls and restrictions on the transfer of foreign currency in an attempt to prevent capital flight and a further depreciation of 
the peso. These exchange controls substantially limited the ability of issuers of debt securities, among others, to accumulate 
or maintain foreign currency in Argentina or make payments abroad. Although severa( of such exchange controls and 
transfer restrictions were subsequently suspendedor terminated, in June 2005 the Government issued a decree that 
established new controls on capital flows, which resulted in a decrease in the availability of international credit for Argentine 
companies. 

In addition, from 2011 until the Macri administration took office in December 2015, the Govemment increased 
controls on the sale of foreign currency and the acquisition of foreign assets by local residents, limiting the possibility of 
transferring funds abroad. Together with regulations established in 2012 that subjected certain foreign exchange transactions 
to prior approval by Argentine tax authorities or the Central Ban.k, the measures taken by the Fernández de Kirchner 
administration s ignificantly curtailed access to the MULC. In response, an unofficial U.S. dollar trading market developed in 
wh ich the peso-U.S. dollar exchange rate differed substantially from the official peso-U.S. dollar exchange rate. 

As ofthe date ofthis prospectus supplement, the Macri administration has eliminated substantially all foreign 
exchange restrictions that developed under the Fernández de Kirchner re gime. See "- The Macri administration has begun 
to implement significan! measures to solve the current energy sector crisis, but the eventual outcome ofsuch measures is 
unknown" below. 

Notwithstanding the measures recently adopted by the Macri administration, if in the future the Central Bank and 
the Government re-introduce exchange controls and impose restrictions on transfers abroad, such measures may negatively 
affect Argentina's international competitiveness, discouraging foreign investments and lending by foreign investors or 
increasing foreign capital outtlows, which could have an adverse effect on economic activity in Argentina. 

Tite Macri administration has begun to implement significant measures to so/ve tlle current energy sector crisis, 
but the eventual outcome of sucll measures is unknown. 

Economic policies since the 2001-2002 crisis have hadan adverse effect on Argentina's energy sector. The failure 
to reverse the fi·eeze on electricity and natural gas tariffs imposed during the 2001-2002 economic crisis created a 
disincentive for investments in the energy sector. lnstead, the Government sought to encourage investment by subsidizing 
energy consumption. The policy proved ineffective and operated to further discourage investment in the energy sector and 
caused production of oil and gas and electricity generation, transmission and distribution to stagnate while consumption 
continued to rise. To address energy shortages starting in 2011, the Government engaged in increasing imports ofenergy, 
with adverse implications for the trade balance and the international reserves. See "- Increases in the Government's public 
expenditures could have a material adverse effect and longstanding negative consequences on Argentina's economic 
prospects." 

In response to the growing energy crisis, the Macri administration declared a state of emergency with respect to the 
national electricity system, which will be in effect until December 31, 2017. The state of emergency allows the Government 
to take actions designed to stabilize the supply of electricity to the country, sucb as instructing the Ministerio de Energía y 
Minería de la Nación (Ministry ofEnergy and Mining) to design and implement, with the cooperation of all federal public 
entities, a coordinated program to guarantee the quality and security ofthe electricity system. In addition, the Macri 
administration announced the elimination of certain energy subsidies and significant adjustments to electricity rates to reflect 
generation costs. Additionally, the Macri administration announced the elimination of a portion of subsidies to natural gas 
and adjustment to natural gas rates. As a result, average electricity and gas prices ha ve already increased and could increase 
further. However, certain ofthe Govemment's initiatives relating to the energy and gas sectors have been cballenged in the 
Argentine courts and resulted in judicial injunctions or rulings against the Government's policies. For more information, see 
·'Republic of Argentina- The Argentine Economy-Economic History and Background-Macri Administration: 2015-
Present- National electricity state of emergency and reforms" and "Republ ic of Argentina- The Argentine Economy
Macri Administration: 20 15-Present-Tariff in creases" in the Annual Report. 

The Macri administration has taken steps and announced measures to address the energy sector crisis while taking 
into consideration the impact of these price in creases for the poorest segments of society, approving subsidized tariffs for 
qualifying users. Failing to address the negative effects on energy generation, transportation and distribution in Argentina 
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with respect to both tbe residential and industrial supply, resulting in part from the pricing policies of prior administrations, 
could weaken confidence in and adversely affect the Argentine economy and fmancial condition, lead to social unrest and 
political instability, and adversely affect the Republic's ability to service its debt, including the Bonds. There can be no 
assurance that the measu.res adopted by tbe Macri administration to address tbe energy crisis will not continue to be 
challenged in the local courts and/or be sufficient to restore production of energy in Argentina within the short or medium 
term. 

Failure lo adequate(y address actual ami perceived risks of iustitutional deteriora/ion attd corruption may 
adversely a.ffect Argentina 's economy and jimmcial comlition. 

A lack of a sol id institutional framework and corruption ha ve been identified as, and continue to be a significant 
problem for Argentina. In Transparency International's 2015 Corruption Perceptions Index survey of 167 countries, 
Argentina was ranked 107, the same position that it beld in 2014. In the World Bank's Doing Business 2016 report, 
Argentina ranked 121 out of 189 countries, up from 124 in 2015. 

Recognizing that the failure to address these issues could in crease the risk of political instability, distort decision
making processes and adverse ly affect Argentina's international reputation and ability to attract foreign investment, the Macri 
administration has announced severa! measu.res aimed at strengthening Argentina's institutions and reducing corruption. 
These measu.res include the reduction of criminal sentences in excbange for cooperation with the Govemment in corruption 
investigations, in crea sed access to public information, the seizing of assets from corrupt officials, increasing tbe powers of 
the Anticorruption Office (Oficina Anticorrupción) and the passing ofa new public ethics law, among others. The 
Government's ability to implement these initiatives is uncertain as it would require the involvement ofthe judicial branch, 
which is independent, as well as legislative support from opposition parties. 

The Government cannot give assurances that the implementation ofthese measures will be successful. 

Fluctuations in tlze value oftlte peso could adversely affect file Argentine economy and lile Republic's ability to 
service its debt obligations. 

Fluctuations in the value ofthe peso may also adversely affect the Argentine economy. The devaluation ofthe peso 
may have a negative impact on the Government's revenues (measu.red in U.S. dollars), fue! inflation and significantly reduce 
real wages. After severa! years of modera te variations in tbe nominal exchange rate, tbe peso Iost more tban 50% of its val u e 
witb respect to the U.S. do llar in 2015 and approximately 22% in 2016. As ofOctober 25, 2017, the peso had lost 10.1% of 
its value with respect to the U.S. dollar as ofDecember 31, 2016. Persistent higb inflation during this period, with formal 
and "de jacto" excbange controls, resulted in an increasingly overvalued real official exchange rate. Compounded by the 
effects of foreign exchange controls and restrictions on foreign trade, these highly distorted relative prices resulted in a loss 
of competitiveness of Argentine production, impeded investment and resulted in economic stagnation during tbis period. For 
a description oftbe measures taken by the Macri administration to address tbese issues, see "- The Macri administration has 
begun to implement significant measures to sol ve the current energy sector crisis, but the eventual outcome of such measures 
is unknown" above. 

A significant appreciation ofthe peso against the U.S. dollar also presents risks for the Argentine economy, 
including the possibility of a reduction in exports (as a consequence of tbe loss of externa] competitiveness). Any such 
appreciation could also have a negative effect on economic growtb and employment and reduce tax revenues in real tenns. 

From time to time, the Central Bank may intervene in tbe foreign exchange market in order to maintain the currency 
exchange rate. Additional volatility, appreciations or depreciations ofthe peso or reduction oftbe Central Bank's reserves as 
a result of cunency intervention could adversely affect the Argentine economy and the Republic's ability to service its debt 
obligations, including the Bonds. 

Tltere can be no assurtmces tlwt tlze Republic will be able to obtain jinancing on satisfactory terms in tlze future, 
whicil could lwve a material adverse effect 011 tite Republic's ability to make payments on its outstanding public debt, 
including the Bonds. 

The Republic 's future tax revenue and fiscal results may be insufficient to meet its debt service obligations and tbe 
Republic may have to rely in part on additional financing fi·om domestic and international capital markets in order to meet 
future debt service obligations. In the future, the Republic m ay not be able or willing to access international or domestic 
capital markets, and tbe Republic's ability to service its outstanding public debt, including the Bonds, could be adversely 
affected. 
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There can be no {ISSurances tlwt tite Republic 's credit rating will improve or tltat tite credit ratings to be granted 
to tlle Bouds wil/not be downgraded, suspendedor cancelled by tlze ratiug agencies. 

The Republic's current long-term debt credit ratings are sub-investment grade. They indicare that such debt 
securities are judged to be subject to very high credit risk. The lack of improvement in the Republic ' s credit rating could 
continue to adversely affect the trading price ofthe Republic 's debt securities (including the Bonds) and have the potential to 
affect the Republic's cost of funds in the intemational capital markets and the liquidity of and demand for the Republic's debt 
securities. 

The Republic has stated its intention to use its best efforts to have the Bonds rated. Any credit rating granted to the 
Bonds may change following its issuance. Such credit raring is limited in its scope and does not consider all oftbe risks 
related to the investment in the Bonds. The credit rating only reflects the considerations that were taken into account at the 
moment of issuing such credit rating. There can be no assurances that such credit rating will be granted or maintained for a 
certain period oftime or that such credit rating will not be downgraded, suspendedor cancelled upon the credit rating's 
consideration or if circumstances will so require. Any credit rating downgrade, suspension, or canceiJation may ha ve an 
adverse effect on the market price and the negotiation of the Bonds. 

Risks Relating to Litigation 

Tlze Republic 's ability to obtaiu financing m ay be ajjected by remaining ltoldoutlitigation. 

In 2005 and 201 O, the Republic conducted exchange offers to restructure part of its sovereign debt that had been in 
default sin ce the end of200 l. As a result of these excbange offers, the Republic restructured o ver 92% of its eligible 
defaulted debt. In April 2016, the Government settled U.S.$4.2 billion outstanding principal amount ofUntendered Debt. 

As ofthe date ofthis prospectus supp1ement, litigation initiated by bondholders that have not responded to 
Argentina's settlement proposal continues in severa! jurisdictions, although the size ofthe claims involved has decreased 
significantly. See "-Republic of Argentina- Public Sector Debt- Legal Proceedings" in the Annual Report. 

Although the vacatur of the parí passu injunctions removed a material obstacle to access to capital markets by the 
federal government, future transactions may be affected as litigation with holdout bondholders continues. 

Foreign shareltolders oj companies operating in Argentina Ita ve initiated investment arbitration proceedings 
agabrst Argentina that ha ve resulted in and could result in future arbitral awards andlor injunctio11s against Argentina 
aud its assets and, in tum, /imit its fimmcia/ resources. 

ln response to tbe emergency measures implemented by the Govemment during the 2001-2002 economic crisis, a 
number of claims were filed befo re the International Centre for Settlement of Investment Disputes ("ICSID") against 
Argentina. Claimants allege that the emergency measures were inconsistent with the fair and equitable treatment standards 
set forth in various bilateral investment treaties by which Argentina was bound at the time. 

As ofthis Amendment, there are five fmal outstanding awards issued by ICSID tribunals against Argentina for an 
aggregate compensation ofU.S.$581 million, a non-fmal ICSID award against Argentina for a compensation ofU.S.$320.8 
million, another two ICSID awards against Argentina for an aggregate compensation ofU.S.$421 .9 ~illion pending 
annulment requested by Argentina, andan additional award for a compensation of U.S.$ 13.4 million pending annulment 
requested by the clairnant. There are four ongoing cases against Argentina before ICSID with claims totaling U.S.$1.6 
billion, including one case that does not have yet a claim amount. There are five additional cases with claims totaling 
U.S.$ 1.0 billion in which the parties agreed to suspend the proceedings pending settlement discussions. A successful 
completion of these negotiations could lead additional ICSID claimants to withdraw their claims, although the Republic can 
offer no assurance to this effect. 

In October 2013 , May 2016 and July 2017, Argentina settled six final awards issued by TCSID tribunals that 
awarded clairns against Argentina for an aggregate compensation ofU.S.$719.2 million. 

Clairnants have also filed claims before arbitral tribunals under the rules ofthe United Nations Commission on 
fnternational Trade Law ("UNCITRAL") and under the rules ofthe lnternational Chamber ofCommerce ("ICC"). 

As ofthis Amendment, there is one final outstanding UNCITRAL award against Argentina for a compensation of 
U.S.$7.4 mi Ilion and Argentina is seeking the annulment oftwo additional awards for an aggregate compensation of 
U .S.$21.6 mi Ilion. As of such date, there are three ongoing cases against Argentina before UNClTRAL and ICC tribunals 
with claims totaling U.S.$742 million, including one case with a U.S.$643.4 million claim in which the tribunal had already 
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ruled that it has jurisdiction. There is one additional case with a claim ofU.S.$ 168.7 million in which the parties agreed to 
suspend the proceedings pending settlement discussions. 

In October 2013 and May 2016, Argentina settled two final awards issued by UNCITRAL tribunals that awarded 
claims against Argentina for an aggregate compensations of U.S.$238.9 mili ion. 

The Republic cannot give any assurance that it will prevail in having any or all ofthose cases dismissed, or that if 
awards in favor of the plaintiffs are granted, that it will succeed in having those awards annulled. 

See "Republic of Argentina-Public Sector Debt- Legal Proceedings-ICSID Arbitration" and "-Public Sector 
Debt-Legal Proceedings-Other Arbitration" in the Annual Report. Ongoing claims before JCSID and other arbitral 
tribunals could lead to new awards against Argentina. 

Risks Relating to tite Bond<; 

Tlzere is no prior marketfor tite Bonds; if one develops, it may 1101 be Jiquid. In addition, a listing oftlte Bonds 
on a securities excltange camwt be guaranteed. 

There currently is no market for the Bonds. The Republic cannot guarantee that such a market will develop or if one 
does develop, that it will continue to exist. lf a market for the Bonds were to develop, prevailing interest rates and general 
market conditions could affect the price ofthe Bonds. This could cause the Bonds to trade at prices that may be lower than 
their principal amount or their initial offering plice. fn addition, no assurance can be given asto the liquidity ofthe trading 
market for tbe Bonds and the price at which the Bonds will trade on the secondary market is uncertain. 

Although application will be made to list the Bonds on the Luxembourg Stock Exchange and tbe ByMA and to have 
them admitted for trading on the Euro MTF Market and the MAE, the Bonds issued hereby may not be so Iisted and traded. 
Moreover, even if a series of Bonds is so listed and traded at the time of issuance, tbe Republic may decide to delist the 
Bonds and/or seek an alternative üsting for such Bonds on another stock exchange, a!though tbere can be no assurance that 
such altemative üsting wi!l be obtained. 

lt may be dif.ficultfor you to obtaitt or enforcejudgments against the Republic. 

The Republic is a sovereign entity. Consequently, while the Republic has irrevocably subrnitted, subject to certain 
exceptions, to the jurisdiction of any New York state or U .S. federal court sitting in the City ofNew York, Borough of 
Manhattan (in addition to the cow·ts ofthe Republic), over any suH, action or proceeding against it or its properties, assets or 
revenues arising out of or relating to the Bonds or the Republic's failure or alleged failure to perform any obligations under 
the Bonds, which are governed by New York law, it may be difficult for bolders ofBonds or the trustee in respect ofthe 
Bonds to obtain or enforce judgments of cowts in the United States or elsewhere against the Republic. See "Description of 
the Securities-Governing Law" and "-Jurisdiction, Consent to Service, Enforcement of Judgments and Immunities from 
Attachment" in the accompanying prospectus. 

Following the Republic's default on its debt at the end of200 1, numerous lawsuits were filed against the Republic in 
severa! jurisdictions. For a description of certain plaintiffs' attempts to execute on their judgments against the Republic, see 
"-Public Sector Debt-Legal Proceedings" in the Annual Report. 

Tbe Republic has not consented to service or waived sovereign immunity with respect to actions brougbt against it 
under the U.S. federal securities laws or any state seCLLrities laws. In the absence of a waiver of immunity by the Republic 
with respect to such actions, it would not be possible to obtain ajudgment in such an action brought in a U.S. court against 
the Republic unless sucb court were to determine that the Republic is not entitled under the FSIA to sovereign immunjty with 
respect to such action. Further, even if a U.S. judgment could be obtained in any such action under the FSlA, it may not be 
possible to enforce in the Republic such a U.S. judgment. Execution u pon property of the Repubüc located in the United 
States to enforce a U.S. judgment may not be possible except under the limtted circumstances specified in the FSIA. See 
"Enforcement ofCivil Liabilities" in the accompanying prospectus. 

ln addition, ifholders of Bonds obtained a foreignjudgment against tbe Republic, it may be difficult for holders to 
ha ve that judgment recognized and enforced in Argentine cowts during states of emergency, as was declared by Congress 
during the 2001-2002 crisis, in light ofthe March 6, 2014 decision ofthe Supreme Court of Argentina in Ciaren C01poration 
v. Estado Nacional. In that case, the Supreme Court of Argentina held that the en forcement of a foreign judgment sought by 
Ciaren Corporation did not satisfy one ofthe requirements set forth in the Code ofCivil and Commercial Procedure oftbe 
Republic (i.e., that a foreign judgment cannot contravene Argentine law principies of pub tic policy), given the fact that 
enforcement as requested by the plaintiff would imply that su eh plaintiff, through an individual action filed befo re a foreign 
court, could circumvent the public debt restructuring process set forth by the Government through emergency legislation 
enacted in accordance with the Argentine Constitution after the debt securities subject to the foreign judgment were issued. 
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The Supreme Court of Argentina further held that such norms were part of Argentine public policy and, therefore, that the 
enforcement of a foreign judgment like the one sought by the plaintiff could not be granted as it would be clearly contrary to 
such legislation. 

E ven in the absence of a state of emergency, it may be difficult for holders of Bonds to ha ve a foreign judgment 
recognized and enforced against the Republic in Argentina. Law No. 11 ,672, Ley Complementaria Permanente de 
Presupuesto, requires that Congress approve, as part ofthe national budget, the payment of a portion or full amount of any 
foreign judgment. A holder of Bonds may only seek attachment of the Republic's assets in Argentina toen force a foreign 
judgment i f su eh congressional approval is not obtained. 

Tfle Bonds wi/1 coutaiu provisious commonly referred to as "collective actiou clauses" that permit the Republic to 
amell(/ tfle payment terms of tfle Bouds witlwuttfle consent of al/ holders. 

The Bonds wiU contain provisions regarding voting on amendments, modifications and waivers which are 
commonly referred toas "collective action clauses." Under these provisions, certain key terms ofthe Bonds may be 
amended, including the maturity date, interest rate and other payment terms, without your consent. See "Description ofthe 
Bonds." 

U. S. federal court decisious addressing the meaniug of rtmkiug provisions in tfle conte.xt of Argentina 's litigation 
witfl tfle floldout creditors cou/d potentially reduce or flbuler Argentiua's ability to restructure its debt. 

In NML Capital, Ltd. v. Republic of Argentina, the Court of Appeals affirmed injunctions enforcing the pari passu 
clause contained in the 1994 Fiscal Agency Agreement, which govems certain of Argentina's Untendered Debt, by 
preventing Argentina from making payments on the 2005 and 20 1 O Exchange Bonds unless ratable payments were made on 
the Untendered Debt. Upon confirmation that the conditions set forth in its March 2, 2016 order had been satisfied, the 
District Court ordered the vacatur ofthe parí passu injunctions. See "-Risks Relating to Litigation- The Republic's ability 
to obtain financing may be affected by remaining holdout litigation." Although the District Court ordered the vacatur ofthe 
parí passu injunctions, the Republic cannot guarantee that future court orders will not prevent the Republic from making 
paymenrs under the Bonds. 
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USE OF PROCEEDS 

The net proceeds from the sale ofthe Bonds will be approximately EUR[•], after deduction ofthe underwriting 
discount and certain commissions payable by the Republic estimated at EUR[•] in the aggregate. The Republic intends to use 
the net proceeds ofthe sale ofthe Bonds for general purposes ofthe Government. 
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RECENT DEVELOPMENTS 

The informal ion contained in this section supplements the information about Argentina corresponding to the 
headings below that is contained in Exhibit 99.D to the Annual Report. To the extent the information in this section differs 
from 1he information contained in such Annua/ Report, you should re/y on the informa/ion in this section. Capitalized terms 
nol deflned in 1his section have the meanings ascribed 10 them in the Annual Report. 

THE REPUBLIC OF ARGENTINA 

Recent Politica/ History 

On October 22, 2017, mid-term legislative elections were held at the federal and provincial govemment levels. 
Macri's Cambiemos alliance obtained the most votes in the City of Buenos Aires, and the provinces of Buenos Aires, Chaco, 
Córdoba, Corrientes, Entre Rios, Jujuy, La Rioja, Mendoza, Neuquén, Salta, Santa Cruz and Santa Fe. As a result, as of 
December 10,2017, Cambiemos will increase its representation in the National Congress by 9 senators (holding in the 
aggregate 24 of a total of72 seats in the Senate) and by 21 members ofthe Charnber ofDeputies (holding in the aggregate 
107 ora total of257 seats in such Chamber). 

THE ARGENTIN E ECONOMY 

Macri A dministratiou 

Financia/ policy. As of March 31, 20 17, the outstanding principal arnount ofUntendered Debt that was not subject 
to a settlement agreement totaled approximately U.S.$1.31 billion, of which the outstandíng principal amount of foreign law 
govemed Untendered Debt that was not subject ro a settlement agreement and was not time-barred (in the Repub1ic's 
understanding) totaled approximately U.S.$751 mi Ilion. Since March 31, 2017, the Republic has reached sett1ement 
agreements with ho1ders ofapproximately an additional U.S.$92 million in principal amount offoreign law govemed 
Untendered Debt. 

Tax regime. On October 31, 20 17, the Argentine government announced its intention to submit a series oftax and 
social security reforms to Congress for consideration prior to the end of20 17. Tbe government expects to senda bill to 
Congress during November 20 17. The m a in reforms announced include the following: 

l. capital gains rea1ized by individuals that are Argentine tax residents on sales of real esta te (subject to certain 
exceptions, including a primary residence exemption) acquired after the enactment ofthe bill will be subject to tax at the rate 
of 15%, calculated on the acquisition cost adjusted for inflation; 

2. income obtained from currently exempt bank deposits and sales of securities (including government securities) by 
individuals that are Argentine tax residents will be subject to tax at the rate of (i) 5% in the case ofthose denominated in 
pesos, subject to fix interest rate and not indexed, and (ii) 15% for those denominated in a foreign currency or indexed; 
income obtained from the sales of shares made on a stock exchange will rema in exempt, subject to compliance wíth certain 
requirements; 

3. corporate income tax will initially decline to 30% in 2019 and 2020 and to 25% starting in 2021. Dividends will 
be taxed ata rate such that tbe overall corporate income tax impact is 35%; 

4. social security contributions will be gradually increased to 19.5% starting in 2022, in lieu ofthe differential sca1es 
currently in effect; and 

5. the percentage of tax debits and credits tbat can be credited towards income tax will be gradually increased o ver a 
five year period, from the current 17% for credits to 100% for credits and debits. 

These reforms are intended to eliminate certain ofthe existi ng complexities and inefficiencies ofthe Argentine tax 
regime, diminish evasion, increase the coverage of in come tax as applied to individuals and encourage investment while 
sustaining the Government's medium and long terrn efforts aimed at restoring fiscal balance. The fiscal cost ofthe tax 
reform, if approved by Congress, is estimated at 0.3% of the gross national product. The proposed reforms fonn part of a 
larger program announced by President Macri intended to increase the competitiveness ofthe Argentine economy (including 
by reducing the fiscal deficit) as well as employment, and diminish poverty on a sustainable basis. 

Poverry 

Tn March 2017, the INDEC resumed the publication of its semiannual series on poverty and extreme poverty rates. 
According to the INDEC, in September 2017, the cost of an essential food basket for bouseho1ds totaled Ps.6,332.62 and the 
cost of an essential goods and services basket for households totaled Ps.l5,451.58. 
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According to the INDEC, the unemployment rate in the second quarter of20 17 stood at 8.7%, which represents a 
0.5 percentage point decrease fTom the previous quarter. The activity rate in tbat period (which is the percentage of employed 
individuals plus unemployed individuals over total population) was 45.4%, 0.1 percentage point lower than the previous 
quarter. Tn the second quarter of20 17, the unemployment rate in the Greater Buenos Aires metropolitan region was 10.0%, 
the highest unemployment rate in the country. 

lucome Distributiou 

In the six-month period ended June 30, 2017. thc bottom 40% ofthe population of Argentina, in terms of annual income, 
contributed to 14.8% of the total national in come, 0.6 percentage point abo ve the previous quarter. During the same period, the top 20% of 
the population of Argentina, in terms of annual income, contributed to 46.8% ofthe total national income, a decrease of0.9 percentage 
point from the previous quarter, and the top 10% ofthe population, accounted for 30.5% ofthe total national income, a decrease of0.4 
percentagc point over the previous quarter. 

DEFINED TERMS ANO CERTAIN CONVENTIONS 

Exchange Rates and Exchaoge Controls 

Excltange Rates 

The following table sets forth the annual high, 1ow, average and period-end "reference" exchange rates for the 
periods indicated, expressed in pesos per U.S. dallar and not adjusted for inflation. There can be no assurance tbat the peso 
will not depreciate or appreciate in the future. The Federal Reserve Bank ofNew York does oot reporta noon buy ing rate for 
pesos. 

Excbange rafes<•> 
High Low Average<2> Period end 

Junc 20 17 ................... ... .... ... ................ .... .......... .. 
July 20 17 .................... ....... ....... ...... ....... .............. . 
August 2017 ....................................................... .. 
September 20 17 ................................................... . 
October 20 17'3> ............... .................................... .. 

16.599 
17.764 
17.783 
17.611 
17.512 

15.851 16.116 
16.682 17. 169 
17.058 17.417 
16.972 17.246 
17.322 17.4 10 

( 1) Central Bank reference exchange rates (Communication A 3500 ofCentral Bank). 
(2) Average of daily closing quotcs. 
(3) Through Octobcr 25. 2017. 
Source: Central Bank. 

15.999 
17.670 
17.365 
17.318 
17.446 

Currency cooversions, including conversions ofpesos into U.S. dollars, are included for the convenjence ofthe 
reader only and sbould not be construed as a representation that the amounts in question have been, cou ld have been or could 
be converted into any particular denomination, at any particular rate or at all. 

As of October 25, 20 17, the peso do llar reference exchange rate was Ps. 17 .446 to U .S.$ 1.00. 

BALANCE OF PA YMENTS 

Recen! Treuds of Foreigu Trade and Balance of Paymeuts 

In the nine-month period ended September 30, 20 17, the Republic's trade of goods balance registered a 
U.S.$5.2 bil lion deficit. 

During this period, exports totaled U.S.$44.0 billion, an increase of0.7% compared to the same period in 20 16. The 
increase was driven by a 1.3% increase in export prices, and offset by a 0.6% decrease in vol u me. Exports of fuel and energy 
grew by 16.8 %, ofmanufactured goods ofindustrial origin by 10.8 %, while exports ofmanufactured goods ofagricultural 
origin decreased by l.3% and primary products decreased by 7.9%, compared to tbe same period in 2016. 

In the nine-month period ended September 30,2017, imports totaled U.S.$49.2 billion, a 17.7% increase from 
U.S.$41.8 billion during the same period in 2016. The increase was primarily driven by an increase in imports of capital 
goods (26%), passenger motor vehicles (43. 1 %) and intermediate goods (11.7%), consumer goods ( 18.3%), parts and 
accessories (1 1.7%), fuels and lubricants (7.3%) and others (42.7%). 
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In the six-month period ended June 30, 2017, the Republic's current account deficit increased by 67.2% to 
U.S.$12.9 billion, from U.S.$7.7 billion in the same period of2016. This current account deficit increase was mainJy dueto a 
deficit in the trade balance of goods and services of U.S.$6.5 billion, anda net loss ofprimary income ofU.S.$6.9 billion, 
which was only partiaUy offset by a net gain of secondary income of U.S.$540.0 mi Ilion. 

In the six-month period ended June 30, 2017, the Republic's capital account surplus decreased by 60% to U.S.$47 
mi 11 ion, from U .S.$118 mi Ilion in the same period of 2016. This surplus decrease was mainly due to a decrease in capital 
inflows. 

In the six-montb period ended June 30, 2017, the Republic incurred net externa! indebtedness totaling U.S.$12.8 
billion, an increase of U.S.$5.2 billion, as compared to the first six-month period of2016. 

In the six-month period ended June 30, 2017, the Republic's financia! account registered a net increase of 55.7% to 
U.S.$12.6 billion, from U.S.$8.1 billion in the same period of20 16. This net in crease was mainly attributable to the net 
issuance of indebtedness of U.S.$27.6 billion, which was partially offset by the net repurchase of financia! assets (mainly 
reserve assets) ofU.S.$14.7 billion. 

The indebtedness comprised U.S.$18 billion in securities issued by the General Government, U.S.$2.1 billion in 
securities issued by other sectors, including public and prívate financia! entities and non-financia! prívate sector entities, and 
U.S.$4.0 billion in securities issued by deposit collecting entities, which was partially offset by an increase in net inflows to 
the Central Bank ofU.S.$7.4 billion. 

In the first six-month period ended June 30, 2017, the Central Bank's international reserves increased by U.S.$8.1 
billion, (including gains of U.S.$552 mi Ilion resulting from nominal exchange rate fluctuations). 

As of October 23, 2017, the Central Bank's intemational reserves totaled U.S.$51.9 billion, compared to U.S.$38.8 
billion as ofDecember 31, 2016. 

Trade of Goods 

lmports 

In 2012, imports of goods decreased by 8.1% to U.S.$68.0 billion from U.S.$74.0 billion in 20 11. 46.6% oftotal 
imports were intermediare and capital goods. Imports offuel and energy decreased by 6.8% and imports ofmotor vehicles 
for passengers decreased by 4.2%, both types of imports together representing approximately 21.3% oftotal imports. 

In 2013, imports of goods increased by 9.5% to U.S.$74.4 billion from U.S.$68.0 billion in 2012. Tntennediate and 
capital goods represented 42.1% oftotal imports. Tmports offuel and energy increased by 36.5% and imports ofmotor 
vehicles for passengers increased by 31.8%. 

In 2014, imports ofgoods decreased by 11.7% to U.S.$65.7 billion from U.S.$74.4 billion in 2013. lntermediate 
and capital goods represented 46.2% of total imports. Lmpotts of motor vehicles for passengers decreased by 49.5%, imports 
of spare parts and accessories for capital goods decreased by 18.2% and imports of consumption goods decreased by 11.5%. 

l.n 2015, imports of goods decreased by 8.4% to U.S.$60.2 billion from U.S.$65.7 billion in 2014. lntermediate and 
capital goods represented 49.6% oftotal imports. lmports of fuel and energy decreased by 40.3% and imports ofmotor 
vehicles for passengers decreased by 6.2%, while irnports of spare parts and accessories for capital goods decreased by 3.0% 
and imports ofconsurnption goods increased by 3.1%, in each case in terms oftheir U.S. dollar value. 

In 2016, imports of goods decreased by 7.1% to U.S.$55.9 billion from U.S.$60.2 billion in 2015. lntennediate and 
capital goods represented 49.2% oftotal imports. lmports of fue! and energy decreased by 30.7% and imports ofmotor 
vehicles for passengers increased by 33.6%, while imports of spare parts and accessories for capital goods decreased by 
10.7% and imports of consumption goods increased by 9.5%, in each case in tenns oftheir U.S. do llar value. 
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The followíng tables set forth ínformatíon on Argentína's ímport products grouped by economíc uses for the periods 
specífied. 

Imports by Economic Uses<•> 
(in millions of U.S. dolla rs) 

2012 201 3 2014 2015 201 6 
Capital goods ............ .... ...................... U.S.$ 11,823 U.S.$ 11,8 16 U.S.$ 11 ,708 U.S.$ 11 ,790 U.S.$ 
Lntermediate goods .............................. 19,823 19,516 18,647 18,090 
Fuel and energy ................................... 9, 128 12,464 11,455 6,842 
Parts and accessories of capital goods 14,385 15,954 13,054 12,658 
Consumptíon goods ............................ 7,153 7,400 6,548 6,754 
Motor vehic1es for passengers ............. 5,359 7,063 3,569 3,346 
Others .................................................. 303 229 249 276 
Total .................................................... 67,974 74,442 65,736 60,203 

( 1) Mcasured on a CIF basis. Figures prescnted in this table differ from those presented in the tables ti lled "Balance ofPayments" 
bccause the latter were calculated on a FOB basis. 

MONET ARY SYSTEM 

lnjlation 

12,0 15 

lnflation rates for January, February, March, Apri1 and M ay 2017 pub1ished by the JNDEC using the 2016 CPI 
methodology stood at 1.3%, 2.5%, 2.4%, 2.6% and 1.3%, respectively, whilst the intlation rate for June, July, August and 
September 20 17 pub1ished by the INDEC using the Nationa1 CPI methodo1ogy stood at 1.2%, l . 7%, 1.4% and 1.9%, 
respective1y. For the períod of January through September, accumulated ínflation using the National CPI stood at 17.6%. See 
" Recent Developments-fNDEC-Certain Methodologies- lnfl ation" in the 2016 Annual Reportas arnended. 

PUBLTC SECTOR DEBT 

Foreign Currency-Denominated Debt in 201 7 

Between January 1 and Septernber 30, 20 l7. the Republic issued foreign currency-denom inated debt in an aggregate 
principal arnount ofU.S.$24.6 billion, consisting ofU.S. DoUar-denorninated bonds maturing between 2022 and 2117 for an 
aggregate principal amount of U.S.$9.75 billion, BONARs ofseveral series matur ing between 2020 and 2037 for an 
aggregate principal amount ofU.S.$ 14.9 billion and CHF 400 mil! ion Bond due 2020. Ofthe U.S.$ 14.9 billion BONARs 
issued, U.S.$10.3 billion BONARs due 2024 were issued as part ofcertain transactions entered into by the Republic granting 
the Republic the right to cause the cancellation of such BONARs u pon the payment by the Republic of the amounts specified 
thereunder. 

Foreign Currency-Denomiuatetl Debt Service 

The following rabies set forth infom1ation regarding the Republíc's projected debt service obligations on íts 
perfonning foreígn currency-denominated debt for the currencies and periods índicated: 

P rojected Performing Foreign C urrency-Denomina ted P ublic Debt Service by I nst rument for Primary lssues between 
J anua ry 1 and June 30, 2017 <•> (in millions of U.S. dolla rs) 

201 7 2018 2019 2020 
Principa l Interest Principal lnterest Principa l lnterest P rincipal lnterest 

U.S.$5.625% Bonds due 2022 - U.S.$91.4 U.S.$182.8 U.S.$182.8 U.S.$182.8 
U.S.$6.875% Bonds due 2027 128.9 257.8 257.8 257.8 
BONAR 20 7.8 7.8 7.8 97.5 7.8 
BONAR25 44.2 88.3 88.3 88.3 
BONAR37 77.0 154.1 154.1 154.1 
BIRAD U.S. Dollar 7.125% due 

2117 98.0 195.9 195.9 195.9 

SONAR 24 459.7 919.4 1.750.5 842.8 1,750.5 689.4 
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2021 2022 2023 2024 
Principal lnterest Principal lnterest Principa l lnterest Principal Lnterest 

U.S.$5.625% Bonds due 2022 - U.S.$182.8 U.S.$3,250.00 U.S.$91.4 
U.S.$6.875% Bonds due 2027 257.8 257.8 257.8 257.8 
BONAR 20 
BONAR25 88.3 88.3 506.8 88.3 506.8 59.2 
SONAR 37 154.1 154.1 154.1 154.1 
BIRAD U.S. Dollar 7.125% due 

2117 195.9 195.9 195.9 195.9 

130 AR 24 
1,7 535.9 1.750.5 382.4 1.750.5 228.8 1,754.7 76.0 

(1) Preliminary figures. 
Source: !NDEC and Ministry ofthe Treasury. 

Projected Performing Foreign Currency-Denominated Public Oebt Service by lnstrument for Primary Issues between 
January 1 and June 30, 2017<•> (in millions of CHF) 

2017 2018 2019 2020 
Principal lnterest Pr incipal lnterest Pr incipal lnterest Principal loterest 

CHF 3.375% Bonds due 2020 6.8 13.5 13.5 400.0 

( 1) Preliminary figures. 
Source: INDEC and Ministry ofthe Treasury. 

U.S. Dol/ar-Denominated Treasury Bilis Program 

As ofSeptember 30, 2017, U.S.$17.5 billion aggregate principal amount ofLETES were outstanding, ofwhich 
U .S.$ 1 3 .O bi Ilion were held by the priva te sector. 

Local Currency-Denominated Debt in 2017 

13.5 

Between January 1 and September 30, 2017, the Republic issued local currency-denominated bonds for an aggregate 
principal amount ofPs.253.6 billion, comprised ofPs. 1 1.7 billion BONCER 2021, Ps.83 .9 billion floating rate Treasury 
Bonds due 2019, Ps. l2.5 billion fixed rate Treasury Bonds due 2021, Ps.4.5 billion fixed rate Treasury Bonds due 2023, 
Ps.6.6 billion fixed rate Treasury Bonds due 2026, Ps.30 billion floating rate BONAR due 2022, and Ps.l 04.4 billion 
Monetary Po licy Rate Treasury Bonds due 2020. fn addition, bilis were issued for an aggregate amount of Ps. 43.0 billion, 
the main ones being the issues to ANSES ofPs.35.7 billion anda bill issued to Fondo Fiduciario para la Reconstrucción de 
Empresas ofPs.4.3 billion . 

Lega l Proceedings 

Individual Litigation in the United States 

As ofrhe date ofthis Amendment, 91 actions involving bonds with a nominal amount ofapproximately U.S.$577 
mi Ilion were pending in tbe District Court. Judgrnents for a total value ofapproximately U.S.$642 million have been entered 
in actions involving bonds with a nominal amount of approximately U.S.$349 mi Ilion. 

On September 29, 2016, a creditor filed suit against the Republic in tbe District Court based on its purported 
ownership ofbonds with a nominal amount ofapproximately U.S.$5.3 mi Ilion govemed by New York law and bonds with a 
nominal amount of €1.0 mi Ilion governed German law. On August 8, 2017, the District Court granted the Republic's motion 
to dismiss the complaint. On September 26, 2017, tbe creditor moved for lea veto file an amended complaint. The court's 
ruling on the motion is pending. 

Class aclion litigation in the United States 

As of the date of this Amendment, of the 15 actions fi led against the Republic on bebal fofa class of holders of 
defaulted bonds in the New York District Court, class certification had been granted in 13 of these 15 actions. 
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On May 27, 2016, the District Court preliminarily approved the settlement agreements reached by the Republic and 
representatives of nine of these classes. The settlement agreements provided for tbe payment to class members of an amount 
equal to 150% oftheir unpaid principal. See "Public Sector Debt- Legal Proceedings-The Settlement." After holding 
faimess hearings, the District Court ente red an order approving the settlements on April 27, 20 17. On August 23, 2017, the 
Republic paid U.S.$3.06 mili ion to settle one class action andas a result the class action was dismissed with prejudice on 
September 27, 2017. The Republic expects that, ifthe District Court also enters judgments in the eight additional class 
actions in which the Republic has a lready entered into court approved settlernent agreements, the nominal amount to be 
settlcd in these nine class actions will total approximately U.S.$16.2 mi Ilion. 

The Settlemellt 

As of the date ofthis Amendment, agreements in principie ha ve been executed with holders of approximately 85% 
of the nominal arnount under Untendered Debt outstanding as of December 31, 20 15 (including in the calculation clairns that 
the Republic considers time-barred and for which no agreements have been entered into). 

Creditors who settled their claims have agreed, upon payment, to dismiss with prejudice alllitigation against the 
Republic, including all enforcement proceedings. As ofthe date ofthis Amendment, payments to settling creditors had 
rcsulted in the dismissal of claims in the United States for an aggregate nominal arnount of approximately U.S.$3.2 billion, 
p lus interest, and the satisfaction of judgments in the amount of approximately U.S.$4.9 billion. ln addition, the Republic is 
currently reviewing executed settlement agreements for the purpose of reconciling those agreements to clairns in the District 
Court, for the purpose of dismissing any and all actions and or judgrnents where tbe asserted claims ha ve been settled. 

On M ay 30, 2017, tbe Republic entered into an agreernent in principie with creditors ofthe Republic holding bonds 
with a nominal amount of approximately U.S.$92 million, with judgments totaling approximately U.S.$216.7 mi Ilion. 

On July 20, 2016, the Republic published settlement procedures for holders of eligible German law govemed bonds 
implementing the Settlement Proposal for those bonds. As ofthe date ofthis Amendment, the Republic has settled with 
holders ofGerman Jaw govemed bonds for a nominal amount of€252.6 million. The Republic is currently working on 
detining a mechanism that would permit the settlement and cancellation ofGerman law governed bonds that are held in 
physical form. 

Post-settlement /itigation In the United States 

On September 29, 2016, a creditor filed suit against the Republic in the District Court based on its purported 
O\\nership ofbonds with a nominal amount ofapproximately U.S.$5.3 million govemed by New York law and bonds with a 
nominal amount of€1.0 mi Ilion governed German law. On August 8, 2017, the District Court granted the Republic's motion 
to dismiss the complaint. On September 26, 2017, the creditor moved for lea veto file an amended complaint. Tbe court's 
ruling on the motion is pending. 

Beginning in November 20 16, creditors ofthe Republic holding bonds with a nominal val u e of approximately 
U.S.$92 mil! ion, with judgments totaling approximately U.S.$216.7 mi Ilion served discovery requests on the Republic and 
subpoenas on multiple third parties. In May 20 17, the Republic reached a settlement agreement with the creditors. 

Litigation in Germany 

As ofthe date ofthis Amendment, fmal judgments have been entered for a total amount ofapproximately €161.3 
mili ion in principal plus interest and costs in suits brought against the Republic in Germany relating to defaulted bonds, wbile 
claims seeking approximately €3.2 mili ion in principal on defaulted debt, plus interest, have been filed in Gennany although 
no final judgment has yet been rendered. · 

Severa! bondholders commenced proceedings in Germany seeking to obtain pari passu relief similar to tbe relief 
granted by New York Courts. Gennan courts at both the tria! and appellate leve! ha ve decl ined to grant su eh relief, although 
such decisions are subject to further appeals. 

Plaintiffs wbo try to cxecute on their judgments rnay not attach assets used for diplomatic or consular purposes, such 
as bank accounts ofthe Republic's embassy and consulates. To the Republic's knowledge, plaintiffs in Germany have 
succeeded in attaching monies of the Republic held with paying agents (for the payment of interest on other Govemment 
debt). Sorne creditors have also attached the Republic's claims against other plaintiffs (i.e., those who withdrew their claims 
against the Republic or lost their actions in whole or in part), who are liable for the Republic's costs (statutory attomeys' fees 
and, if applicable, court fees) under Germany's "losing party pays" system, to the extent tbe amount of sucb claims had not 
been set off by those plaintiffs. 

Certain plaintiffs ha ve sought recognition oftheir German judgments in foreign courts, including the United States 
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and Luxembourg. 

TCSID Arbitratiou 

Argentina has been a party to arbitration proceedings under the 1965 Convention on the Settlement of Investment 
Disputes between S tates and Nationals of Other S tates ("LCSID Convention"), including as a result of measures implemented 
in 200 1 and 2002 to address Argentina's economic crisis. 

As ofthis Amendment, there are five fmal outstanding awards issued by ICSID tribunals against Argentina for an 
aggregate compensation of U.S.$581 mi Ilion, a non-finallCSID award against Argentina for a compensation of 
U.S.$320.8 million, another two ICSID awards against Argentina for an aggregate compensation ofU.S.$421.9 million 
pending annulment requested by Argentina, andan additional award for a compensation ofU.S.$13.4 million pending 
annulment requested by the claimant. There are four ongoing cases against Argentina before ICSID with claims totaling 
U.S.$1.6 billion, including one case that does not have yet a claim amount. There are five additional cases with claims 
totaling U.S.$1.0 billion in which the parties agreed to suspend the proceedings pending settlement discussions. A successful 
completion ofthese negotiations could lead additionallCSID claimants to withdraw their claims, although the Republic can 
offer no assurance to this effect. 

In October 2013, M ay 20 16 and July 2017, Argentina settled six final awards issued by ICSJD tribunals that 
awarded claims against Argentina for an aggregate compensation of U .S.$719 .2 mi Ilion. 

Other Arbitratiou 

Claimants have also filed claims before arbitral tribunals under the rules ofthe United Nations Commission on 
lntemational Trade Law ("UNCITRAL") and under the rules ofthe lntemational Chamber ofCommerce ("TCC"). 

As ofthis Amendment, there is one fmal outstanding UNCITRAL award against Argentina for a compensation of 
U.S.$7.4 mili ion and Argentina is seeking the annulment oftwo additional awards for an aggregate compensation of 
U.S.$2 1.6 mi Ilion. As of such date, there are three ongoing cases against Argentina before UNCITRAL and JCC tribunals 
with claims totaling U.S.$742 mili ion, including one case with a U.S.$643.4 million claim in which the tribunal had already 
ruled that it hasjurisdiction. There is one additional case with a claim ofU.S.$ 168.7 million in which the parties agreed to 
suspend the proceecüngs pending settlement discussions. 

Other Non-Creditor Litigatiou in lhe U.S. 

On April 8, 2015, Petersen Energía Inversora, S.A.U. and Petersen Energía, S.A.U. (the "Petersen Entities") filed a 
claim against the Republic in relation to the 2012 expropriation of YPF in the District Court. 

The Petersen Entities seek compensatory damages (in an amount to be determined) arising out of an alleged breach 
of the bylaws of YPF by the Republic that allegedly occurred when it expropriated 51% of Class D shares of YPF. In 
September 20 15, the Republic moved to dismiss the complaint, asserting, among other things, that the District Court lacks 
jurisdiction under the FSIA. On September 9, 2016, the District Couri granted in part and denied in part the Republic's 
motion to dismiss plaintiffs' complaint. The Second Circuit Court of Appeals beard arguments on June 15,2017. A decision 
is pending as ofthe date ofthis Annual Report. 

On November 3, 2016, Eton Park Capital Management, L. P., Eton Park Master Fund, Ltd. and Eton Park fund, L. P. 
filed a complaint against the Republic seeking compensatory damages (in an amount to be determined) arising out of an 
alleged breach ofthe bylaws ofYPF by the Republic resulting from the expropriation of 51% ofCiass D shares ofYPF. The 
case is currently stayed pending a decision by the Second Circuit Court of Appeals in the case brought by the Petersen 
Entities. 
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DESCRlPTION OF THE BONDS 

This section ofthis prospectus supplement is only a summary ofthe material provisions ofthe Bonds and the 
lndenture and it does not contain all ofthe informa/ion that may be important to you as a potential investors in the Bonds. 
The Republic urges you lo read the Jndenture for a complete description of its ob/igations and your rights as a holder of the 
Bonds. Copies of the lndenture are available free of charge at the offices of the trustee and the Luxembourg listing agent. 

The Bonds will be issued pw·suant to the lndenture between the Republic and The Bank ofNew York Mellan, as 
trustee. 

General Terms of the Bonds 

Basic Terms ofthe 2023 Bonds 

The 2023 Bonds will: 

• be direct, general, unconditional and unsubordinated obligations of the Republic, for which the full faith and 
credit of the Republic is pledged; 

• not be redeemable befare maturity at the option ofthe Republic or repayable at the option ofthe holder and not 
be entitled to the benefit ofany sinking fund. The Republic may at any time, however, purchase any series of 
the 2023 Bonds and hold or resell them or surrender them to the trustee for cancellation; 

• be represented by one registered note in global form (see "Global Bonds"); 

• be eligible for settlement in Euroclear and Clearstream; 

• be issued in one series and each in mínimum denominations ofEURIOO,OOO and integral multiples of 
EUR 1 ,000 in excess thereof; 

• contain "collective action clauses" under which the Republic may amend certain key terms of each series of the 
2023 Bonds, including the maturity date, interest rate and other terms, with the consent of less tban aJl oftbe 
holders ofsuch series ofthe 2023 Bonds; 

• pay all amounts due in respect of principal or interest in Euros; 

• be initially issued in an aggregate principal amow1t ofEUR I,OOO,OOO,OOO; 

• pay principal on January 15, 2023; and 

• mature on January 15, 2023. 

lnterest on the 2023 Bonds will: 

• accrue at the rate of 3.375% per annum; 

• accrue from November 9, 20 17; 

• be payable annually on January 15 of each year, beginning on January 15,2018, to persons in wbose names tbe 
2023 Bonds are registered at tbe clase ofbusiness on the business day preceding the corresponding payment 
date; and 

• be computed based on the actual number of days elapsed divided by 365 (or 366). 

Basic Terms ofthe 2028 Bonds 

The 2028 Bonds will: 

• be direct, general, unconditional and unsubordinated obligations of the Republic, for whicb the full faith and 
credit ofthe Republic is pledged; 
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• not be redeemable before maturity at the option ofthe Republic or repayable at the option ofthe holder and not 
be entitled to the benefit of any sinking fund. The Republic may at any time, however, purchase any series of 
the 2028 Bonds and hold or resell them or sun-ender tbem to the trustee for cancellation; 

• be represented by one registered note in g lobal form (see "Global Bonds"); 

• be eligible for settlement in Euroclear and Clearstream; 

• be issued in one series and each in mir1imum denominations of EURI 00,000 and integral multiples of 
EUR 1 ,000 in excess thereof; 

• contain "collective action clauses" under which the Republic may amend certain key terms of each series ofthe 
2028 Bonds, including the maturity date, i11terest rate and other terms, with the consent of less than aH ofthe 
holders of such series of the 2028 Bonds; 

• pay all amounts due in respect ofpri11cipal or interest in Euros; 

• be initially issued in an aggregate principal amount ofEURl ,000,000,000; 

• pay principal on January 15, 2028; and 

• mature on January 15, 2028. 

I11terest 011 the 2028 Bonds will: 

• accrue at the rate of 5.250% per annum; 

• accrue from November 9, 2017; 

• be payable annually on January 15 ofeach year, begi11ning on January 15,2018, to persons in whose names tbe 
2028 Bonds are registered at the close ofbusiness 011 the business day preceding the con-esponding payment 
date; and 

• be computed based on the actual number of days elapsed divided by 365 (or 366). 

Basic Terms of the 2047 Bonds 

The 2047 Bonds will: 

• be direct, general, unconditional and unsubordinated obligations ofthe Republic, for which the full faith and 
credit ofthe Republic is pledged ; 

• not be redeemable before maturity at the option ofthe Republic or repayable at the option ofthe holder and not 
be entitled to the benefít of any sinking fund. The Republic may at any tin1e, bowever, purchase any series of 
the Bonds and hold or resell them or surrender them to the trustee for cancellation; 

• be represented by one registered note in global form (see "Global Bonds"); 

• be eligible for settlement in Euroclear and Clearstream; 

• be issued in one series and each in mínimum den o m inations of EUR 1 00,000 and integral multiples of 
EUR 1 ,000 in excess thereof; 

• contain "collective action el a uses" under wl1ich the Republic m ay amend certain key terms of each series of the 
204 7 Bonds, including the maturity date, interest rate and other terms, with the consent of less than all of the 
holders of such series of the 204 7 Bonds; 

• pay all amounts due in respect of principal or i11terest in Euros; 

• be initially issued in an aggregate principal amount ofEUR750,000,000; 

• pay principal on November 9, 2047; and 
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• mature on November 9, 2047. 

lnterest on the 2047 Bonds will: 

• accrue at the rate of 6.250% per annum; 

• accrue from Novernber 9, 20 17; 

• be payable annually on November 9 of each year, beginning on November 9, 2018, to persons in whose names 
the 2047 Bonds are rcgistered at the close ofbusiness on the business day preceding the corresponding payment 
date; and 

• be computed based on the actual number of days elapsed divided by 365 ( or 366). 

Payments of Principal and lntcrest 

The trustee ora trustee paying agent (as defmed below) will make payments to the registered holders ofthe Bonds. 

While the Bonds are held in global form, holders of beneficia! interests in the Bonds will be paid in accordance with 
the procedures of the relevant clearing system and its direct participants, if applicable. Neither the Republic nor the trustee 
shall have any responsibility or liability for any aspect ofthe records of, or payments made by, the relevant clearing system 
or its nominee or direct participants, or any failure on the part of the relevan! clearing system or its direct participants in 
making payments to holders ofthe Bonds from the funds they receive. 

For purposes ofthis section, "Business Day" means any day except Saturday, Sunday or any other day on which 
commercial banks in New York City, London or in the City of Buenos Aires (or in the city where the relevant paying or 
transfer agent is located) are authorized or obligated by law, regulation, or executive order to be closed. Ln any case where 
the date of payment ofthe principal, interest or premium, if any, on the Bonds is nota Business Day, then such payment will 
be made on the next succeeding Business Day, and no interest on the Bonds will accrue as a result ofthe delay in payment. 

lfany money that the Republic pays to the trustee orto any paying agent appointed by the trustee at the expense of 
the Republic (a "trustee paying agent") to make payrnents on any Bonds is not claimed at the end of one year after the 
applicable payment was due and payable, then the money will be repaid to the Republic on the Republic's written request. 
The Republic will hold such unclaimed money in trust for the relevant holders ofthose Bonds. After any such repayment, 
neither the trustee nor any trustee paying agent will be liable for the payment. However, the Republic's obligations to make 
payments on the Bonds as they become due will not be affected until the expiration ofthe prescription period, ifany, 
specified in the Bonds. See "Description ofthe Securities-Prescription" in the accompanying prospectos. 

The Republic agrees that Section 765 ofthe Argentine Civil and Commercial Code is not applicable to the payment 
of amounts due on the Bonds. 

lfthe Republic at any time defaults in the payment of any principal of, or interest on, the Bonds, the Republic will 
pay interest on the amount in default (to the extent permitted by law) calculated, for each day until paid, at the rate or rates 
speci fied in such Bonds. 

Additional Amounts 

The Republic will make all principal, premium (ifany) and interest payments on the Bonds free and clear ofand 
without deducting or withbolding on account of any present or future taxes, duties, assessments or other govemmental 
charges of wbatever nature, imposed, levied, collected, withheld or assessed by the Republic or any political subdivision or 
authority thereof or therein having power lo tax, unless the deduction or withholding is required by law. Ifthe Republic is 
required to make any deduction or withholding, it will pay the holders the additional amounts required to ensure that the net 
amount they receive after such withholding or deduction shall equal the amount of principal , prcmium (if any) and interest 
they wou ld have received without this withholding or deduction. 

The Republic will not, however, pay any additional amounts with respect to any Bonds in connection with any tax, 
duty, assessmenr or other govemmental charge that is imposed dueto any ofthe following: 

• the holder or beneficia! owner of a Bond is liable for taxes in respect of the Bonds beca use such holder or 
beneficia! owner has some connection with the Republic other than merely holding the Bonds or the receipt of 
principal, premium or interest in respect ofthe Bonds or the enforcemeot ofrights with respect to the Bonds; 
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• the failure of a holder or beneficia! owner of a Bond to comply with any certification, identification or other 
reporting requirement conceming the nationality, residen ce, identity or connection with the Repubüc of such 
holder or beneficia! owner, if compJjance with the requirement is a precondition to exemption from all or any 
portion ofsuch witllholding or deduction, provided lhat (i) the Republic or the Republic's agent has notified the 
holders of such certiftcation, identification or other rcporting requirement at least 15 days before the applicable 
payment date and (ii) in no event shall such holder's or benefic ia! owner's obligation to satisfy such a 
requirement requirc such holder or beneficia! owner to provide any materially more onerous information, 
documents or other evidence than would be required to be provided had such holder or beneficia! owner been 
required to file Interna! Revenue Service Forms W-8BEN , W-8BEN-E, W-8 EC l, W-8EXP and/or W-81MY; or 

• the Bonds are presented for payment more than 30 days after the Relevant Date (as defined below) except to the 
extent that the holder ofthe Bonds would have been entitled to additional amounts on presenting the Bonds for 
payment on the last day ofthat 30-day period. 

" Relevant Date" in respect of any Bonds means the date on which payment in respect ofthe Bonds first becomes 
due or (ifthe trustee has not rece ived the full amount ofthe money payable by such due date) the date on which notice is 
g iven to the holders by the Republic in the manner described in "Notices" below that such moneys have been received and 
are available for payment. 

The Republic will pay any present or future stamp, court or documentary taxes or any excise or property taxes, 
charges or simi lar levies wbich arise in Argentina or any political subdivision thereof or taxing authority thereof or therein in 
respect ofthe creation, issue, execution, initial delivery or registration ofthe Bonds or any other document or instrument 
referred to therein. The Republic will also indemnify the holders from and against any stamp, court or documentary taxes or 
any excise or property taxes, charges or similar levies resulting from, or required to be paid by any ofthem that arise in 
Argentina or any political subdivision thereof or taxing authority thereof or tberein in connection with the enforcement ofthe 
obligations ofthe Republic under the Bonds or any other document or instrument referred to lherein following the occurrence 
of any event of default described in "Description of the Securities~Events of Default" in the accompanying prospectus. 

Unless the context requires otherwise, any references in this prospectus supplement to principal or interest on the 
Bonds will include additional amounts payable by the Republic in respect of such principal or interest. 

Trustee Paying Agents; T ransfer Agents¡ Registra rs 

Until the Bonds are paid, the trustee will at all times actas, or maintain a trustee paying agent to actas, paying agent 
in New York City and The Bank ofNew York Mellon, London Branch will actas paying agent in London. The Republic 
will appoint a registrar and a transfer agent, wbicb initially shall be the trustee in each capacity. The Republic or the trustee, 
as the case may be, wiU give prompt notice to all holders ofthe Bonds ofany future appointment or any resignation or 
remo val of any paying agent, trustee paying agent, transfer agent or registrar or of any change by any paying agent, trustee 
paying agent, transfer agent or registrar in any of its specified offices. 

In addition, the tmstee will maintain a trustee paying agent in Luxembourg with respect to the Bonds for so long 
they are listed on the Luxembourg Stock Exchange and the rules ofthe Luxembourg Stock Exchange so require. 

Further lssues of Bonds 

The Republic may from time to time, without the consent ofholders, create and issue additional debt securities 
having the same terms and conditions as any series ofthe relevant Bonds in all respects, except for issue date, issue price, 
original interest accrual date and the first interest payment on the debt securities; provided, however, that any additional debt 
securities subsequently issued shall be issued, for U.S. federal income tax purposes, either (a) as part ofthe "same issue" as 
such rclevant Bonds or (b) in a "qualified reopening" of such relevant Bonds, unless such additional debt securities ha ve a 
separate ISIN or other identify ing number from such relevant Bonds. Such additional debt securities will be consolidated 
with and will form a single series with such relevant Bonds. 

Notices 

So long as the Bonds are listed on the Luxembourg Stock Exchange and the rules ofthe exchange require, Argentina 
will publish notices in a leading newspaper with general circulation in Luxembourg, expected to be the Luxembourger Wort, 
or on the website ofthe Luxembourg Stock Exchange (www.bourse.lu). lfpublication in a leading newspaper in 
Luxcmbourg or on the websile ofthe Luxembourg Stock Exchange (www.bourse.lu) is not practicable, Argentina will give 
noticcs in another way consisten! with the rules ofthe Luxembourg Stock Exchange. Any notice so publisbed will be 
considered given on the date of its lirst publication. 
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In addition to the above, Argentina will mail notices to holders at their registered addresses. So long as the Bonds 
are represented by a global securi ty deposited with a custodian for the common depositary for Euroclear and Clearstream, 
Luxembourg, notices to be given to holders will be given to Euroclear and Clearstream, Luxembourg in accordance with their 
applicable policies as in effect from time to time. Tf we issue Bonds in certificated form, no tices to be given to holders will 
be sent by mail to the respective addresses ofthe holders as they appear in the trustee's records, and will be deemed given 
when mailed. 

G loba l Bonds 

Payments ofprincipal, interest and additional amounts, ifany, in respect ofthe Bonds will be made in Euros to the 
common depositary ofEuroclear and Clearstream, Luxembourg, or its nominee. 

Euroclear and Clearstream, Luxembourg are under no obligation to perform or continue to perform the procedures 
described below, and they may modify or discontinue them at any time. Neither Argentina nor the trustee wi/1 be responsible 
for Euroclear's or Clearstream, Luxembourg's performance oftheir obligations under their rules and procedures. 
Additiona/ly, neither Argentina nor the trustee wi/1 be responsible for the performance by director indirect participants of 
their obligalions under their rules and procedures. 

Argentina may issue the Bonds in the forro of one or more Bonds, the ownership and transfer of which are recorded 
in computerized book-entry accounts, eliminating the need for physical movement of Bonds. Argentina refers to the 
intangible securities represented by a global security as "book-entry" securities. 

When Argentina issues book-entry securities, it will deposit the applicable global security with a clearing system. 
The global note will be either registered in the name ofthe clearing system or its nominee or common depositary. UnJess a 
global note is exchanged for certificated securities, as discussed under "Description ofthe Securities- The Clearing 
Systems- Certificated Securities" in the accompanying prospectos, it may not be transferred, except among the clearing 
system, its nominees or common depositaries and their successors. Clearing systems include Euroclear and Clearstream, 
Luxembourg. 

Clearing systems process the clearance and settlement ofbook-entry securities for their direct participants. A "direct 
participant" is a bank or financia! instin1tion that has an account with a clearing system. The clearing systems act only on 
behalf oftheir direct participants, who in tum act on behalf of indirect participants. An "indirect participan!" is a bank or 
financia! institution that gains access toa clearing system by clearing through or maintaining a relationship with a direct 
participan!. Euroclear and Clearstream, Luxembourg are connected to each other by a direct link. These arrangements 
permit you to hold the Bonds through participants in any ofthese systems, subject to applicable securities laws. 

Owuership of Book-Eutry Securities 

1 f yo u wish to purchase the Bonds in global form, yo u must either be a direct participan! or make your purchase 
through a director indirect participan!. Tnvestors who purchase global Bonds will hold them in an account at the bank or 
financia! institution acting as their director indirect participant. Holding securities in this way is called holding in "street 
name." 

When you hold Bonds in street name, you must rely on the procedures ofthe institutions through which you hold 
your Bonds to exercise any of the rights granted to holders. This is beca use the legal obligations of Argentina and the trustee 
run only to the registered owner ofthe global note, which will be the clearing system or its nominee or common depositary. 
For example, once Argentina and the trustee make a payment to the registered holder of a global note, they will no longer be 
liable for the payment, even ifyou do not receive it. In practice, the clearing systems will pass along any payments or notices 
they receive from Argentina to their participants, which will pass along the payments to you. In addition, ifyou desire to 
take any action which a holder of a global note is entitled to take, then the clearing system would authorize the participan! 
through which you hold your book-entry note to take such action, and the participan! would then either authorize you to take 
the action or would act for you on your instructions. The transactions between you, the participants and the clearing systems 
will be govemed by customer agrcements, customary practices and applicable laws and regulations, and not by any legal 
obligation of Argentina or the trustee. 

As an owner of book-enrry securities represented by a global note, you will al so be subject to the following 
restrictions: 

• you will not be entitled to (a) receive physical delivery ofthe Bonds in certificated form or (b) have any ofthe 
Bonds registered in your name, except under the circumstances described under "Description ofthe 
Securities-The Clearing Systems-Certificated Securities" in the accompanying prospectus; 
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• you may not be able to transfer or sell your Bonds to sorne insurance companies and other institutions that are 
required by Jaw to own their Bonds in certificated form; and 

• you may not be able to pledge your Bonds in circumstances where certificares must be physically delivered ro 
the creditor or the beneficiary of the pledge in order for the pledge to be effective. 
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TAXATION 

The following discussion supplements, and to the extent inconsistent supersedes, the disclosure provided under the 
heading "Taxation" in the accompanying prospectus. 

Argentine Federa l Taxation 

The following discussion summarizes certain aspects of Argentine federal taxation that may be relevant to you if 
yo u are a holder of Bonds who is an individual that is a non-resident of Argentina ora legal entity that is neither organized in, 
nor maintains a permanent establishment in Argentina (a ''Non-Resident Holder' '). Thls summary may also be relevant to 
you ifyou are a Non-Resident Holder in connection with the holding and disposition ofthe Bonds. The summary is based on 
Argentine laws, rules and regulations now in effect, all ofwhich may change. 

This summary is not intended to constitute a complete analysis oftbe tax consequences under Argentine law ofthe 
receipt, ownership or disposition ofthe Bonds, in eacb case ifyou are a non-resident of Argentina, nor to describe any ofthe 
tax consequences that may be applicable to yo u if yo u are a resident of Argentina. 

lfyou (i) purchase Bonds pursuant ro this offering, and (ii) are a Non-Resident Holder, the receipt ofBonds willnot 
resu lr in any withholding or other Argentine taxes. Provided that all acts and contracts necessary for the purchase ofthe 
Bonds are executed outside Argentina by Non-residen! holders, the purchase ofBonds pursuant to this offering will not be 
subject to any stamp or other similar Argentine taxes. 

Under Argentine law, as currently in effect, ifyou are a Non-Resident Holder, interest and principal payments on the 
Bonds will not be subject to Argentine income or withholding tax. 

If you are a Non-Residen! Holder and you obtain capital gains resulting from any trade or disposition ofBonds, you 
will not be subject to Argentine income or other taxes ifyou have no connection with the Republic other than as a holder of 
an interest in the Bonds. 

lf you are a Non-Resident Holder, provided that no bank account opened in an Argentine banking institution is used 
to receive capital or interest from the Bonds or the price of the sale of the Bonds, no Argentine tax (su eh as tax on debits and 
credits) would apply on said movement of funds. 

lf you are an individual or company tbat is resident or domiciled in Argentina for tax purposes, please note that the 
aforementioned tax consequences may differ. Please refer to your tax advisors for the specific tax treatment applicable to 
yo u. 
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