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THE REPUBLIC DF ARGENTINA

FISCAL AGENCY AGREEMENT dated as of October 19,
1994, batwean The Republic of Argentina (the "Republic") and

Bankers Trust Company, a New York banking corporation, as
fiscal sgent.

1. Segurities Issuable in Series. (a) The
Rapublic may issue its notee, gecurities, debentures or
other evidances of indmbtednass (the "Securities") in
saparate saries from tira to time (each such ssries of
Securities being hersinafter referrsd to ar a "Series® or
the "Securitles of a Saries®). The aggregate principal
amount of the Securities of all Series which may be
authenticated and dslivered undar this Agreemant and which
may ba outetanding at any time is not limited by this
Agreemant. The taxt of tha Sscurities of 2 Sariles delivered
to tha Fiscal Agent {(as hereinafter defined} for -
authentication on original issuance pursuant to Section J of
this Agreement shall establish (i) the spacific designation
of the Securities of euch Seriaes (which shall distinguish
the Securities of such Seriee from zll other Series}); (ii)
any limit onh the aggregats principal amount of the
Securities of such Series which may be autheanticated and
delivered under this Agreamant (except for Securities
authenticated and deliversd upon registration of transfer
of, or in exchange for, or in lleu.of, other Securities of
such Series purasuant to the provisions of this Agreement or
of the Sacurities of such Series); (iii) the price or prices
{expressed as a percentaga of the aggregats principal amount
thereof) at which ths Sacuritlies of such Series will be
issued; (iv) the date or dates on which the princlpal and
premiun, if any, of the Securities of such Series is
payable; {v) the rate or rates (which way ba fixed or
floating) per annum at which the Sacurities of such Series
e¢hall bear interest, if any, the date or dates from which
such intarest, if any, shall accrue, the interest payment
dates on which such interest shall be payable and the record
dates for the determination of holdars of the Securlties of
such Series to whom interest is payable; (vi) the place or
places whare the principal of, and premium, if any, and
interast on thae Securitiea of such Sarles are payable; (vii)
the prica or prices at which, the peried or parieds within
which and the terms and conditionz upen which Securitles of
such Series may ba redeexed, in whole or in part, at the
optien of the Republic or otherwise; (viii) the obligatien,
if any, of the Republic to radsem, purchase or repay
Securities of such Series pursuant to any sinking fund or
analogous provisions and the price or prices at vwhich, the
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period or perlods within which, and the terms snd conditions
upon vhich Securities of such Series shall be redeenmed,
purchased or repaid, in whole or in part, pursuant to such
obligation; (ix} the minizum denomination and any multiples
thareof of the Sacurities of such Series, which may be In
U.8. dollars, another foreign currency, unite of two or more
currencies or amounts determined by referencs to an index;

. (x). the currency or currencies in which the principal,

premium, if any, or interest on such Sacurities may be
payable; (¥i) the manner in which the &mount of payments of
principel, pramium, Lf any, or intersst on such Securities
ig to ba datermined and if much determination is to be made .
with reference to any index; (xii} any covenants Or
agreements of the Republic and events which give rise to the
right of a holder of a Security of guch Series to accelerate
the maturity of such Security other than such covenants,
agreements or events specified herein; and (xiil} any other
+arme of the Securities of such Saries. Securities may be
issuable pursuant to warrants (if so provided in the text of
such Seourities) and the Fisoal Agent may act as varrant
agent or in any similar capacity in connection therewith.

(b} The Securities of a Serles are to be issued
in fully registered form only, without intersst coupens, and
will be issuable in the denominations specified in the text
of the Securities of such Serises, substantially in the form
of Exhibit A hareto ("registerad Securities"). The
Securities of a Series may alsc have such additional
provisions, omissions, varistions or substitutions as are
not inconeistent with the provisions of this Agreement, and
may have such letters, numbara or othar marks of -
identification and such legends or endorsements placed
thereon as may be required to comply with any law or with
any rulss made pursuant thereto or with the rules of any
sacurities sxchange or governmantal agancy or as may,
consistent herewith, be determined by the officials
exequting such Securities, as evidenced by their execution
of much Securities. All Securities of a particular Series
shall be otherwige substantially identical sexcept as to
denomination and as provided herain,

{c) The Securities will constitute (axcapt as=

previded in Section 11 below) direct, unconditicnal,

unsecured znd unsubordinated obligetions of the Republic and
ghall at all times rank pari passgy and without any
préference ameng themselvas. The payment obligations af the
Republic under the Securities shall at all times rank at
least egually with all its other prasent and future
unsecured and unaubordinated External Indebtednsss (as
definad in this Agraament).
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2. Apopointment of Fiscal Agenti Paying AQents.
() The Republic hereby appoints Bankers mruat Cospany, at
present having its office at 4 Albany Strest, New York, New
York 10006 as fiscal agent, transfer agent, regiatrar and
principal paying agent of the Republic for the Sacurities,
upon the terms and comdlitions set forth herain. Bankers
Trugt Company acoepts such appointments, and along with 1es
successors as such £iscal agent, is hareinafter referrad to
as the "Figcal Agent!. The Republic reserves the right to

appoint different fiscal agents for differsnt series of
sacurities.

- (h) The Republic may appeint one or more
additiconal agents (heresinafter called & "Psying Agent® or .
the "Paying Agents") for the paymant (subject to the
applicable laws and ragulations} of the applicable payment
of principal, premium, if any, and interest or Additional
Amounts {as defined in Section 7 hersof}, if any, on the
gecuritias at such placa or places as the Republic may
determine pursuant to an agresment (each, a *paying Agency
Agreement"); provided that the Republic will maintain at all
times until no Security is outstanding a Paying Agent (who
may be the Fiscal Agent) in the Borough of Manhattan, The
city of New York. The Rapublic will Keep the Fiscal Agent
{nformed as to the name, address, and tslephone and
faceimile numbers of sach Paying Agent appointad by it and
will notify the Filscal Agent of the resignation of any
Paying Agent. The Fiscal Agent shall arrange with each
Paying Agent for tha payment, as provided herein, of the
principal and interest or Additional amounts, if any, on the
Sacuritiss on ternme praviously approved in writing by the
Republic (further references hersin to principal and

interest shall be deemad to also refer to any Additionzl
-Amounts) .

3. Authentigation. (a) The Fiscal Agent shall,
upon delivery of the Becurities to it by the Rapublic, and a
written order or orders to authenticate and deliver
Becuritise in a stated aggregate principal amount, (1)
authenticata and re¢ister not more than said aggregate
principal amount of Securities and deliver them in
accordance with the written order or orders of the ngublic
and {ii) thereafter authenticate and ragister Securities &nd
deliver them in accordafice with the provisicns of Sections
4§, 5 and 9 of this Agresment. The total principal emount of
the Securities to be issued znd outstanding at any time
shall not be limited hereby. :

(b) The Fiscal Agant may, with the prior written |
consant of the Republic, appoint by an instrument of '
instruments in writing one or mors agents (which may include

o
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itsal?) for the authantication of Securities of & Series
and, with such conaent, vary or terminate any such
appointment upon written notice and approve any change in
the office through which any authenticating agent acts. The
Republic (by written notice to the Fiscal Agent and the
authenticating agent whoge appeintmant is to be terminated)
may also terminate any such appointment at any time. The
Fiscal Agent hereby agreea to solicit written acceptances
from the entitiem concerned (in form and substance

‘gatisfactory to the Republic) of such appointments. In its

acceptance of such appsintment, each such authenticating
agent shall agres to act as an authenticating agent pursuant
to the terms and conditions of this Agreement.

(¢} Until definitive Securities of a Series are
prepared, the Republic may execute, and there shall be
authenticated and deliverad in accordance with the
provisions hereof {in lieu of definitive securities of such
Series), temporary Securities of such series, Such
temporary Securitiea of a Series shall Dbe pubject to the
same limitations and conditions and entitled to the same
rights and benefits as definitive sascurities of such Saries,
except as provided herein o therein. Temporary Securities
of a Series shall ba exchangeable for dafinitive Securities
of such Sariss when euch definitive Securities are available
for delivery; and upon the surrander for exchange of such
temporary Securitles of a Series, the Republic shall execute
and there shall be authenticated and delivered, in
accordance with the provimiona of Sections 3 and 4 hereof,
in exchanga for such temporary Securities of a Series, a
like aggregate principal ameunt of definitive Securities of
guch Series and of like tenor. The Republic shall pay all
charges, including {without limitation) stamp and other
taxes and governmental charges, incident to any exchange of
temporary Sescurities for definitive Becurities. All
temporery Securities shall be identified as such and shall
describe the right of the holder tharsof Lo effact an
exchange for definitive Securities and the manner in which
such an axchange may be effected,

4, Registrstion, Tranafers and Exghanges. (a)
The Fiscal Agent, as agent of the Republic for such purpose,
will at all times keep at the office of the Fiscal Agent in
the Borough of Manhattan, The City of Xew York, 2 rsgister

. or ragisters for the registration and registration of

tranasfers and exchanges of Securities, in which ghall be
entered the namss and addresses of the ragistered holders of
Securities and the particulars of the Securitles held by
such registered holders. Subject to Saction 5 heraof, upon
gurrander for transfer of any Security of any Series at said
office, the Fiscal Agant shall authenticate, register and
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delivar in the name of the transferse or transferaes & new
security or securities of &ny Serias for z 1ike aggregate
principal amount. Subject to Section & harecf, upon
surrander of any Security &t sald office for axchangs, tha
Fiscal Agent shall authenticate, ragister and deliver in
axchange for such Security a nev Security or new Sacurities
of the appropriata authorized denomination(s) and for -a like -
aggraegate principal amount in accordance with the provisions
of tha Securities. . . .

' (b) All nevw Securlties authenticated and
delivered by the Fiscal Agent upon registration of transfer
or in axchange for Securities of other denominations shall
ba so dated that neither gain nor loas of interest shall
result from such registration of transfer or exchange.

(c) All Securities prasentsd cr surrendered for
registration of transfer, &xchanges or payment shall be
accompaniad by a written ingrrument or instruments of
tranafer in form satisfactory to the Fiacal Agent, duly
executed by tha registerad holder or its attornay duly
authorized in writing and with the signatures therson 4duly
guaranteed by 8 commarcial bapk or trust company having its

principal office in The City of Hew Yark or by & member of
the New York Stock Exchanga.

(d) The Fiscal Agent shall not impose any service
charge on the registered holder on any guch registration,
transfar or exchange of Securities; however, the Republic
may require of the party reguesting such transfer or
exchanga, as a condition precedent to the sxercise of any
right of transfar or esxchange contained in this Agreement or
in the Securitiss, the paynent of a sunm sufficient to cover

any stamp or other tax or other governmental chargsa payable
in connection therewith. '

(8) The Republic, the Fiscal Agant and any Paying
Agent may treat the person in whose name any security is
ragistaered as the owner of such Security for the purpose ot
receiving payment of principal of and intersst on such
Security, and all other purposes whatsoevay, whether or not
such Sacurity be overdue, and none of the Republic, the
Ficcal Agent or any Paying Agent shall be affacted by any
notice to the contrary and any such payment shall ba a good
and sufficlent discharge to the Republic, the Fiscal agent
and any Paying Agent for the amount so paid. '

{f) The Fiscal Agent shall ‘nat be reguired to
rvagister any transfer or axchange of Sacuritiss during the
period from the Regular Record Date (as defined in such
Securities) to the Interest Paymant Date (as defined in such
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securities) and for the purposes of any intersst payment
made in accordance with Section & herecf, such payment shall
be made to thosa persons in whose names the Securities are
registered on such Ragular Record Data.

. Global Securitieg. The Securities of any
Series may be issued in whole or in part in the form of one
or more global sscurities ("Global Securities") that will be
deposited with, or on behalf of, a depositary (the .
“Depositary”) relating to such Series. Global Securities
ray be issued only in fully registered form and in either
temporary or definitive form. Unless and until it is
exchanged in whole or in part for Securities in definitive
form, a Glohal Security may not be transferred except as a
whole by the Dapesitary for such Global Security to a2
nominee of asuch Depositary or by a nominee of such
Depositary to such Despositary or another rominee of such
Depositary or hy such Depositary or any nomines aof sueh

Dapoaitary to a succassor Dapoeitary or any nominee of such
BUCCanelr.,

Upon the issuanca of a Glebal Security, the
Depositary for such Global Security will credit on its book-
entry registration and transfer system the raspective
principal amounts of the Sscurities rapresentsd by such
Global Security to the accounts of Persons that have
accounts with such Depositary ("Participante’). The
accounts to be credited shall be deaignated by the agents or
underwriters with respact to such Securities or by the
Republic if such Securities are offered and sold directly hy
the Republic., Ownership of beneficial interests in a Global
Security will ba limited to Participants or Persons that may
hold interasts through Partigipants., OCwnership of -
beneficial interestw in a Global Sgcurity will be shown om,
and the transfer of that ownership will be affected only
through, records maintained by the applicsble Depositary
{with respact to interssts of Participants) and records of
Participants (with raspect te interests of Persons who hold
through Participants). oOwners of beneficial intereats in a
Glubal Security (othar than Participants) will not receive
written confirmation from the appiicable Depositary cf their
purchage. Each beneficial owner is sxperted to recalve
written confirmation providing details of the transaction,
as wall as periodic statemants of its haldings, from the
Depositary (if such bheneficial owner is a Participanty or
from the Participant through which such bensficial ownsx
entared into the transaction {if such beneficial owner.is
not a Participant). The laws of some =tates raquire that
certain purchasersd of sacurities take physical delivery of
such securities in definitive farm. Such limits and such

-----
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laws may impailr the ability to own, pledge or transfer
baneficial interasts in a Global Security.

So long as tha Depositary for a Global Security,
or its nomines, is the reglstexred ocwner of such Global
Sacurity, such Dapositary or such nominsa, as the case nmay
bs, will be considarad the sole owner or holder of the
Securities repregented by such Global Security for all
purposes under this Agreexsnt. Except as spacified below or
with respect to the terms of Securlties of a Series, owners
of bensficial interests in a Global Security will not be
entitled o have any of the individual Securities
represanted hy such Global Sacurity registersd in thair
names, and will not receive or be antitlsd to racelive _
physical delivery of any such Sacurities in detinitive form
and will not ba considared ths owners or holders thereof
under such Securities or this Agrasment. Accordingly, each
Peraon owning a benaficial interast in a Global Security
must raly on the proceduras of the Depositary for such
Global Security and, if such Person is not a Participant, on
the procedures of the Participant through which such Person
ownk 1ts interest, to exarcise any rights of a holdar under
the Securities or this Agreement. The Republic undarstands
that under existing industry practices, if the Republic
raeguesta any action of holders, or an owner of a beneficial
interest in such Globml Security desires to take any action
which a holder 1s entitled te take under tha Fiscal Agency
Agraament, the Depositary for such Global Security would
authorize the Particlpants nolding the relavant interests to
take such action, and such Participants would authorize
baneficial owners owning through such Participants to take
guch action or would otherwise act upan the instructions of
beneficial owners holding through thenm.

Payments of principal of and any premium and any
interast on Securities registered in the name of 2
Dapositary or its nominee will be made to the Depositary or
its nominea, as the case may be, as the holder of the Global
Security representing such Securities. None of the
Rapublic, any Paying Agent or tha Fiscal Agent, in its
capacity ae registrar for such Debt Sacurities, will have
any responsibility or liability for any aspect of the
records relating to or payments nade on account of -
beneficial interests in a Global Security or for

nmaintaining, supervising or reviswing any records ralating
to such benaficial interests.

The Republic expects that the Depositary for a
geries of Securities or its nominees, upon raeceipt of any
payment of principal, pramium or inteveat in respect of a
Global Security repressnting such Securities will credit
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Participants’ accounts wvith paymants in amounts
proportionate to their respective baenaficial interests in
the principal amount of such Glabal Security as shown on the
racords of such Depositary. The Rapublic also expects that
payments by Participants to owners of benericial interests
in such Global security hald through such Participants will
be governed by standing instructiens and customary
practices, as is now the case wiih sacuritiea held for the
accounts cf customars in bearer form or reglstered in

“atreet name”, Such payments will be the reaponsibllity of
such Participants.

If at any tima the Dapositary notifies tha
Republic that it is unwilling or unable to cantinue as
Depositary for the Eecurities, or if the Republic notifies
the Depositary that it will no longser continue as Dapositary
for the Securities, or if at any tipe the Depositary ceases
to be a clearing agency registered under the United Statas
Sscurities Exchange Act of 193¢, &s amended, or otharwise
ceases to be eligible to be 2 Depositary, the Republic shall
appoint a successor Depositary with raspsect to such
Securlitiea. If a successor Depositary for such Securitias
is not appointed by the Rapublic within 30 days after the
Republic recelvas such notice or becomes aware ¢f such
ineligibility, or if the Dapositary notifies the Fiscal
Agant or the Republic of the acceleration of the
indebtedness under the Securities in zccordance with the
terms of the Securities, the Republic will execute, and the
Fiscal Agant upon receipt ¢f such sxecuted definitive
Securities will authenticate and delivar, securities in
definitive registered form without coupons, in denominations
of U.A.$1,000 and integral multiples theresf (unless some
ather denomination is specified in terma of the Securities
of a Serles), in an aggreqgate principal amount equal to the
aggregate principal amount of the Glohal Securities.

The Republic wmay at any time and in its sgle
discretion detaermine not to have any of the Sacurities held
in the form of Global Securities. 1In such event, the
Republic will execute, and the Fiscal Agent, wpon receipt of
such executed definitive Becurities will authanticate and
deliver, Securities in definitive registered form without
coupons, in denominations of U.5.$%,000 and integral
multiples thereof (unless soie other denomination is
spacified in termz of the Securities of a Seriea, in an

aggregate principal amount egual to the aggregate principal
anmount of the Global Sscurities.

Upon the exchanga of the Global Sacurities for
Securities in definitive registered form the Global
Securities shall be canceled by the Piscal Agent.

6351 37040
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Securities in dafinitive registered form issued in exchange
for the Global Securities pursuant to this section shall be
registered in such names as the Depositary, pursuant to
instructions from its direct or indiract participante or
othervisa, shall instruct the Fiscal Agent or the Republic,
The Fiscal Agent shall deliver such Securities in dafinitive
registered form to or as directed by the persons in whose
naxmes such definitive registered Sacurities are B8O
registersd and will direct all -payments to ba made in :
raspect of guch Securities in definitive registered form to
the ragistered holders thersof on or after such exchangs

regardless of whether such exchangs occurred aftsr the
record date for such payment.

21) Securities in definitive registered form,
issued upon the sxchange of tha Global Securities, shall be
valid obligations of the Republic, evidencing the same debt,
and entitled to the same benafits under this Agreement, as
the Glebal Sascurities surrendersd upon such axchange.

§. Pavment. (a) The Rapublic will pay to the
Fiscal Agent, the amounts, at the times and f£or the purposas
set forth herein and in the taxt of the Securities of a
series, not later than 1:00 p.m. New York City time to an
acesunt to ba spacified by the Fiscal Agent, an the day on
which the same shall become due, all amounts to be paid on
tha Securities of such Series as reguired by the terms of
the Securities, and the Republic hereby authorizes and
directs the Fiscal Agant, from the funds sc paid to it, %o
make payments in respesct of the Securities in accordance
with their terms and the provieions set farth below. I1f any
dats for payment in respact of & Securlty is not a Businass
Day, such payment shall be made on the next following
Business Day. “Business Day™ means & day cn which banking
institutions in The City ¢f New YorkK and at the applicable
place of payment are hot authorized or obligated by law or
exscutive order to be closed. The Fiscal Agent shall
arrange directly with any Paying Agent who may have been
appointed pursuant £o tha provisions of Section 2 hereaf for
the payment from funds so paid by the Republic of the
principal of (ang premium, if any) and any intersat on the
Securities of such Seriss as set forth herein and in the
text of said Securitige. Notwithstanding the foragoing,
whers the terms of such Securities expressly so provide and

_the Republic o6 notifies the Piscal Agent the Republic may

provida directly a Paying Agent with funds for the payment
of the principzal thereof and premium and intaerest, 1f any,
payable therson under an agreement with respact to such
funds containing substantially the same terms and conditions
sat forth in this Section; and tha Fiscal Agent shall have
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ne rasponsibility with respect to any funds so provided by
tha Republic to any such Paying Agent,

(b) All payments with respact to the Glokal
Sacurities shall be made by the Fiscal Agent teo the .
Deposltary in accordance with the ragular procedures
established from time to timne by the Depositary.

_ (c) Payment of principal and premium, if any, in
respect of Securitises in definitive registersd form ismsued
pursuant hareto shall be mada at tha office of the Fiseal
Agent in the Borough of Manhattan, The City of Hew York, or
at the office of any Paying Agant appointed by the Republic
for such purpose pursuant to this Agresmant against -
aurrender of such Securities. Any intserest on Sacurities of
a Serias shall be paid, unless otherwise providad in the
text of the Sscurities of guch Series, to the persons in
whosa names such Securities are registered on the ragister
maintained for such purposes at the close of business on the
record dates deuignated in the text of the Securities of
such Series. If so provided with respact to the Securities
of a Series, payments of interest due prior to or on
nmaturity may be made by forwarding by post or otherwise
delivering & check to tha registered addresses of registersd
holdars of Securities, or, at the option ¢f the Republic,
otherwise transgferring funds to tha registsred holders of
the Sscurities. Such check shall ba xzade payable to the
order of the registered holder or, in the camse of joint
ragistered holders#, to the order of all such joint holdexs
(failing instructions from them to the contrary) and shall
ba sent to the address of that ona of such jeint helders
whose name stands first in the register as cne of such joint
holders. The Fiscal Agent shall mail or otherwisze deliver
such checks to the names and addresses of registered holders
of Securities sufficiently in advance of tha ralevant due
date for payment that receipt of such checks by registered
holders on or befora the due date is reascnably assured.

(4) All money paid to the Pimcal Agent under
Section 6(a} of this Agreement shall be held by it in a
saparate account from the moment when such meoney is received
until! the time of actual payment, in trust for the
registerad holdars of Securities to be applied by the Fiscal
Agent to payments due on the Securities at the time and in
the manner providad for in this Agresdent and the
Securities. Any money depositaed with the Fiscal Agent far
the payment in respect of any Security remaining unclaimed
for two years arfter such principal or interasst shall have

become dua and payable shall be rspaid to the Republic upon

written request without interest, and the registered holder
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of Security may thereafter look only to the Republic for any
payment to which such holder may ba antitled.

7, pdditional Amoynts. All payments of
principal, premium, if any, and interast in respaect of the
gacurities by the Republic will be made free and clear of,
and without withholding or deductien for or on account of,
any presant or future taxes, duties, ABSGEERGNTS OT
governmental charges of whatever naturs imposed, levisd,
coliected, withbald or assessed by or within the Rapublic er
any authority therein or thereof having power to tax
(together "Taxesg"), unless such withholding or deduction is
required by law. In such gvent, the Republic shall pay such
additional amounts ("Additional Amounts®) as will result in
receipt by tha holders of Becurities of such amounte of
principal, premium and interest as would have been recelived
by them had no such withholding or deduction beaen required,
except that no such additienal Amounts shall be payable with
respect teo any Sacurity:

(2} to & holder (or to a third party on behalf of a
holder) where such holder is liable for such Taxes
in respect of any Security by reason of his having
pome connection with the Republic other than the
mere holding of such Security or the recaipt of

principal, premium or interest in raspect therenf;
or

{b) presented for payment more than 30 .days after the
Ralevant Date, ag defined herein, except t3 the
extent that the holder thersof would have been
entitled to Additional Amocunts on prasanting the

cams for payment on the laat day of such pericd of
30 days.

MRalevant Date" in respect of any Security nmeans
the date on which payment in raspect thereof bacaomes due or
(if the full amount of the money payable on such date has
not been received by the Fiascal Agant on or pricr to guch
due date) the date on which notice is duly given to the
nolders in the manner described in section 21 balow that
such moneys have been so received and are available for
payment. Any refarance herein to "principsl" and/or
®interest® shall be deemed to include any Additicnal Amounts

. which may be payable undar the Securities.

So long as any Security remaina outstanding, the
Republic covanants to saintain its naubersnip in, and its
eligibility to use the genaral rascurcas of, tha
International Monetary Fund.

11
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8,
Cortificates. (w) In case any Security cartificate is
mutilated, dafaced, dastroyed, stolen or lost, application
for replacement shall be mads to the Piscal Agent who shall
promptly transmit such application to tha Republic. Such

application shall be accompanied by the sutilated or defaced
certificate or receipt of procf, satisfactory to the
Republic in its discretion, of tha dastruction, thaft or
loss of the certifiocate, &nd upen receipt by it of an
indemnity satisfactery to the Republic and the Fiacal Agent,
the Republic shall execute a new caertiricate of like tenay,
and upon written instructions from the Republic the Fiscal
Agent shall theraupon cancel the mutilated or defaced
cortificate if applicable and authenticats, ragistar and
deliver such new certlficats in exchange tor the nmutilated
or defncad certificate or in substitution for the destroyed,
stolan or lost certificate, Such new certificate will ba sO
dated that neithar gain nor loss in interest will result
from such exchange or substitution. All axpenses associated
with procuring such indemnity and with the preparation,
authantication and delivary of a nev certificate will be

barne by the registerad holder of the mutilated, defaced,
destroyad, stolen or lost certificate,

(b) Whenaver any Security, allaged to have hean
lost, stolen or dastroyad in replacement for which a new
Security has been issued, is presented to the Fiscal Agent
or any Paying Agent for payment at maturity or at redemption
or for registration of transfar or exchange, the Flacal
Agent or the Paying Agent, as the case may be, shall
{mmaedintely notify the Republic in respect thereof and whall

deal with such sSecurity in accordance with the Republic’s
instructione,

- 9. Bsﬂamntinn_nnd_zﬁ::hnaaa- (a) Unless
otherwise permitted by the terms of ths Sescurities of a
Series, Securities will nat be redesmakle prior to maturity

at the option of the Republic or the registered holders
thereof.

(b) The Republic hereby suthorizes and directs
the Flscal Agent to administer the einking fund with respect
toc the Securities of any Series having a mendatory sinking
tund or similar provision in accordance with the provisions
set forth in the terms of the Securitiss of such Searies. If
the provisions of the Securities of a Series permit the
Republic to redeem Securities of such series at its optien,
then the Republic shall, unless otherwise provided in the
terms of the Securities of such Serles, give written notice
to the Fiscal Agant of the principal amcunt of Securities of
such Series to be 8o redsemed not less than 80 days prior to

12
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the ocptional redamption date. If tha provisions of the
Sacurities of a Series permit the Republic to raedéen
securities of such Series only upon the occurrance or
eatisfaction of a conditien or conditions precedant thereto,
than prior to tha giving of notice of redenption of the
Securitias of such Series, tha Republic shall deliver to the
Fiscal Agent a certificate stating that the Republic 1is
entitled to effect such redemption and setting forth in
remsonablé datall z statement of facts showing that xueh
condition or conditions pracedent have vcourrad or bean
astisfied. If the provisions of the Securities of 2 Eeries
cbligate the Republic at tha raguast of ths helders to
rédeen Sacuritiae of such Series upon the ococurrence of
certain avants (each hereinafter raferred to as a
"Redemption Event®), then the Repubklic ehall promptly
dalivar written rotica to the Fiscal Agent that a Redenption
Event hag ococurred. Promptly after receiving written netice
of & Redemption Event, the Fiscal Agent shall deliver
written notice to each holder of the Sscuritias of such
Series stating that a Redsmpticn Event has occurred and that
such holder may tender its Securities by delivering written
notice of ite slection to tender for redemption, togethax
with the certificate or caertificates for the securitiee to
be redeemed, to the Fimcal Agant within 60 days of the
Fiscal Agent’s notice (herainafter referred s as the
noption Period"}. Theraeafter, the Republic shall {i} in the
manner provided in the provisiona of the Securitiea of such
Series and as contemplated by Section & herecf, arrange with
the Fiscal Agant (and each Paying Agent for the purpose, if
applicablae) far the provision of funds gufficlent toc make
paymants to such holders in reapect of nuch redemptions, and
(11) redeem such Securities within &0 days of the axpiretion
of the Option Pericd. The Fiscal Agent shall provide the
Republic from time to time during and upon expiration of the
Option Period with reasonable detalled {nformaticn as ta
Securitias tendered for redemptien.

All notices of redemption of or Redamption Events
ralating to Securities of a Series to the holders thereof
shall be made in the name and at the expense of the Republic
and shall be given in accordance with the provisions

applicable thereto set forth in the terms of the Securities
of such Beries. : '

whensvar less than all the Securities of a Series
with the same intersst rates and maturity at any tice
cutstanding are to be radeemed at the option of the.
Republic, the particular Securities of such Series with such
interest rate and maturity to be redeemed shall be selactad
not more than 60 days prier to tha redemption date by the
Fiscal Agent from the outstanding Securities of such Series

13
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not previcusly called for redemption by such usual method as
the Fiscal Agent shall deem falr and appropriats, which
method may provide for the aelestion for redemption of
portions of the principal amsunt of registared Securities of
such Series the minimun denominationa of which, if any, will
be specified in the tearms of the Securities of much Series,
Upon any partial redemption of a registared Security of a
Series, the Fimcal Agant shall authenticats and deliver in
sxchange therefor ona or more registered Securities of such
Series, of any suthorized dencmination and like tenor as
requested by the holder thereof, in aggregate principal
amount egual to the unradaamed portion of the principal of

such Security,

(c) 'The Rapuklic may at any time purchaze
Securities at any price in the open market or otherwiss,
provided that in any such cass such purchase or purchasas
are in complliance with all relavant laws, regulations and
directivas. Securities so purchased by the Republic, may,
at ths Republic’s discretion, be held, resold or swrendared
to the Fiscal Agent for cancellation. The Securities so
purchased, while held hy or on bahalf or for the benefit of
the Republic ehall not entitle the registeraed holder thereof
to vote at any meetings of ragistered holdars of Securities
and shall not be deamad to be outstanding for thae purposas
of caleulating guerums at meetings of the registered holders
of the Securities. Notwithstandinq the foregoing, the
Fepublic will not acquirs any beneficial interest in any

‘Securities unleecs it gives prior written notice of each

ecquisition to the Fiscal Agant. The Fiscal Agent will be

antitled to rely without furthar investigation on any such
notification (or lack thereof).

() If the Republic elects to cancal zny
Securities when Securities have hean iesued in the form of a
Global Security, it may request the Fiscal Agent to instruet
the Depositary to reduce ths outstanding aggregatae principal
anourt of the Global Securities in accardance with the
regqular proceduras of the Depositary in effect at such time.

10. gCancellakion and Destruction. All Securities
vhich are paid at maturity or upon sarlier repurchase, or
are mutilated, defaced or surrandared in sxchange for other
cartificates, thall be cancelled by the FPiscal Agent who
shall register such cancellation. The Fiscal Agsnt =hall,
as goon as practicable after the date of any such
cancellation, furnish the Republic with a certificate or
certificates gtating the serisl numbers and total pumber of
Securities that have been cancelled. The Fiscal Agent shall
destroy all cancelled Securities in accordance with the
instructions of the Rapublic and shall furnish to the
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Rapublic, on a timely bagis, certificates of destructiaon
etating the serial nusbers, dollar value and total number of
all sscurities destroyad hereunder.

13. u%mmmmmm 8o long a8
any Security remains cutstanding, save for the exceptions

set forth belew, the Republic will not create or permit to
pubgist any lien, pledge, nmortgage, security interast, desd
- of trust, charge or other encumbrance or preferential
arrangement which has the practical effsct of constituting =
security intarest ("Lien®) upon the whole or any part of lts
agssta or revanues to secure any Public External ,
Indebtedness of the Republic unless, at the same time or
prior thereto, the Republic's obligations under the
Securities either (i) are secured equally and ratably
tharawith, or (ii) bava the banafit of such other security,
guarantsa, indemnity or other arrangement as shall be

approved by the holders of the Securities (as provided in
Section 16}.

Netwithstanding the foragoing, the Republic may
pernit to subsist:

(i) any Lien upon proparty to sacure Publice
Extornal Indabtedness of the Republic incurred for the
purpose c¢f financing the acquisition of such property;
any renewal or extension of any such Lien which is
limited to the original property covared thereby and
which secures any renewal or -extension of the original
s¢acured financing;

(1) any Lien existing on such property at the
time of its acguisition to secure Public External
Indebtednaess of the Rapublic and any renewal Qr
extension of any such Lien which is limited to the
original property coverad thereby and which secures any
renewa) or extension of the original secured financing;

(1ii) any Lien creatad in connsction with the
transactions contemplated by the Republic of Argentina
1992 Financing Plan dated June 23, 1992 sent to the
international banking community with the communication
dated June 23, 1992 from the Minister af Economy and
Public Works and Servicas of Argentina (the 71332
Financing Plan*) and the implamenting documentation
therefor, including any Lisn to secure ohligatians
under the collataralized sacurities issued thereunder
(the *Par and Discount Bonds") and any Lien securing
indebtedness outstanding on the date hereof to tha
extent requiread to be egqually and rateably secured with
the Par and Diacount Bonds;

15
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(iv) any Lien in existence on the dats of this
Agreement;

(v} any Lien securing Puhlic External
Indabtaednass of the Republic lssued upon surrendar or
cancsllstion of any of the Par and Discount Bonds or
the principal amount of any indabtadness outstanding .as
of June 23, 1992, in each case, to the extent such Lien
is craated to sacure sush Public Indsebtedness on a
bagis comparable to the Par and Discount Bonds;

(vi} any Lien on any of the Par and Discount
Bonds; and

(vii) any Lien securing Puklic External
Indebtedness incurrad for the purposd of financing all
or part of the costs of the acguisition, construction
or davalopmaent of a project provided that (a) the
holders of such Public External Indebtedness expressly
agree to limit thair recourse to the assets and
revenues of auch proisct as the principal source of
repayment of such Public Extarnal Indebtedness and (b)
tha proparty over which such Lien is granted consists
solely of such assets and resvenues.

For purposes of this Agreement:

“Extarnal Indebtedness® means cbligations (other
‘than tha Securities} for borrowsd money or evidenced by
securities, dabantures, notas or cther similar instrumants
denominated or payable, or which at tha option of ths holder
thereof may be payable, in a currancy other than tha lawful
currency of the Republic provided that no Domestic Foreign
Currency Indebtaedness, zs dafined below, shall censtitute
External Indebtedness. :

»pPublic External Indebtednass" peans, with respact
to the Republic, any Externsl Indebtedness of, or guaranteed
by, the Republic which (i} is publicly cffered or privately
placed in securities markets, (ii} is in the form of, or
reprasanted by, securities, notes or other securities or any
guaranteas thareof and (i1i{i) is, or was intended at the time
of issue to be, quoted, listed or traded on any stock
axchanges, automated trading system or over-the-counter or
. other securities market {including, without prejudice to the

generality of the foregoing, securities eligibla for PORTAL
or a similar market for the trading of securities sligible.
for sals pursuant to Rule 144A under the U.5. Securities Act

of 1933 (or any successor law or raguiation of similar
effect)).

16
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"Domestic Forslgn Currency Indebtedness" means (i)
the follewing indebtedness: {a) Bonoa del Tesorc issued
under Decree No. 1527791 and Decree No. 1730/91, (b) Bonos
de Consolidacisn issvad under Law No. 23,382 and Dacrae No.
2140/9%, {c) Bonos de Consolidacisn de Deudas Previsionales
issued under Law No., 23,982 and Decres No. 2140/91, (d)
Bonog de 1la Tasoraria a 10 Afios de Plazo issued under Decres
No. 211/92 and Decrase No. 526/82, (e} Bonos de la Tesoreria
a4 5 Afos Plazo imsusd under Decree No, 211792 nd Dedree No.
526/92, (f) Yarrobonom issuad under Decree No. 51/92 and
Decraee No. 528/9%2 and (g) Bonos de Consolidacién de Regalias
Hidrocarbur{feras & 16 Afios de Plaxo issuaed under Dacree No
2284/92 and Decrae No. 54/93; (il) any indebtedness issued
in exchange, or &s replacement, for thae indaebtadness
referred to in (L} above; and {iii) any other indebtedness
payable by its terms, or which at the option of the holder
thareof may be payable, in a currency other tnan the lawiul
currancy of the Republic of Argentina which is (a) offered
exclusively within the Republic of Argentine or (b) issued
in payment, exchanga, substitution, discharge or replacement
of indebtedness payable in the lawful currency of the
Republic of Argantinae; provided that in no evert shall the
following indebtedness be desmed to constitute "Domestic
Foralgn Currency Indebtadnass®: (1) Benos Externas de la
RepGblica Argentina issusd under Law No. 19,686 snacted on
June 15, 1972 and (2) any indebtedness issued by the
Republic in exchangs, or a& replacemant, for any
indebtedness referred to {1} above,

12. DRefault; Accelerstion of Maturity. If any of
the following evants (“Events of Default") with respect to
the Sacuritles of any Series cccurs and is continuing:

(a} Non-Payment: the Rapublic fails to pay any
principal of any of the Sscurities of such Series when due
and payable or faile to pay any interest on any of the
Securities of such Series when due and payable and such
fallure continues for a pariod of 30 days; or

(b) Breach of Other Obligations: the Republic
doas not perform or comply with any one or more of its other
obligations in the Securities cf such Series or in thig
Agreenent, wnhich default is incapable of remedy or is .not
remadiad within 90 days after written notice of such default

ghall have baen given to¢ the Republic by the Fiscal Agent;
=k

(¢} Cress Defsult: any event ar condition shall
occur which results in the acceleration ¢f the maturity
(othar than by opticnal or mandatory prepaymant or '
redamption) of the Securities of any other Series or of any
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Public External Indebtedness of the Republic having an
agyregate principal amount ef U.5. $30,000,000 or wore, or
any default in the payment of principal of, or premium or
prepayment charge (lf any) or interast on, the Securities of
any other Series or any such Public External Indebtedness
having an aggregata principal asount of U.§. $30,000,000 or
more, shall cccur whan and as the same ghall become due and

 payable, if such default shall continue for mora than the

period of grace, if any, originally applicable thereto; or

(d) Moratorium: a poratorium on the payment of
principal of, or interest on, tha Public External

Yndobtedness of the Republic shall be declared by the
Rapublic or; .

(¢} Vvalidity: the validity of the gsecurities of
such Series shall be contested by the Republicy

then the holders of not lazz than 25 percent in aggregate
principal amcunt of tha Sacurities of such Series by notice
in writing to the Republic at the specified office of the
Plecal Agent shall daclare the principal amount of all the
Sescurities of such Saries to be due and payable immedimtaly,
and, in tha casa of (a) and {d) above, each holder of
Securities of such Series may by such notice in writini ;
declare the principal amount of Securities of such Serles
held by it to be due and payable immediately, and upon any
such declaration the same mhall become and shall be
immadiately due and payable upon tha date that such written
notice is raceived by the Republic unless prior to guch datse
all Eventa of Dafault in respect of all the Securities of
alieh Series shall have bsan cured; providesd that in the case
of (b), (d) and (e} above, such event ig materlially
prajudicial to the interssts of the holders of the
Securities of such Series, and provided further, that if, at
any time after the principal of the securities of such
Series shall have beesn so declarad dues and payable, and
hafore any sale of property under any judgment or decree for
the payment of the monies due shall have been obtained oxr
entered as hereinafter provided, the Republic ahall pay or
shall depesit with the Fiscal Agent & sun sufficlant to pay
all matursd amounts of interest and principal upen all the
Securitiea which shall have bacome dus and otherwise than

: golaly by declaration  (with interest on pverdue amounts oI
. interest, to tha extent psrmitted by law, and on such

principal of sach of the Securities at the rate of interest
applicable thereto, to the data of such payment or depesit)
and the expenses of the Fiscal Agent, and raasanablo
compensation to the Fiscal Agent, its agents, lsgal
advisers, and any and all defaclts under the Securities of
such Series, other than the non-payment of principal on the
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Securities of such Series which shall have bdcoze dua solaly
by declaration, shall have been remedied, then, and in every
such case, the holders of 75 percent in aggregate principal
amount of tha Securities of such Series then outstanding,
arter & musting of holders of Securities hald in accordance
with the procsdures described in Section 16 baelow, by
written notice to the Republicz at the gpecified office of
tha Tiscal Agent, may on behalf of the holders of all of the
Securities of such Series waive all defaults and rescind and

- annul such declaration and its conssquences: but no such

waiver or repcaission and annulment shall axtend to or shall

affect any subsequent dsfault, or shall impair any right
cansaguent therecn,

13. (a) Ldimit on Liability. In acting under
thie Agraezent the Fiscal Agent and any Paying Agent are
acting solely as agents of the Republic and do not assume
any obligation or relationship of agency or trust for Qor
with any of the holdears of the Sescurities, except that all
funds held by the Fiscal Agent for payment of principal or

intarast shall be held in trust, subject to the proviaions
of Sectien €, ‘ '

(b) Accaphance of Appointmapt. The Fiscal Agent
and each Paying Agant accepts {ts cbligations set forth in
or arising under this Agresment, the Paying Agency
Agreenments and the Securities upon the terms and conditions
herecf and thereof, including the following, to all of which

the Republic agrees and to all of which the holders of the
Sacurities shall be subjact:

(1} the Fiscal Agant may consult as to legal
matters with lawyers saeldcted by it, who may ba
employeas of or regular independent counsel to the
Rapublic, and the Fiscal Agent shall be protected angd
shall incur ne liability for action taken, or sufferad
to be taken, with respect to such npattsrs in good falth
and in accordance with the opinion of such lawyers; and

(ii) the Fiscel Agant and sach Paylng Agent, and
their officars, directors and eaployees, may become the
holder of, or acguire any interest in, any Securities,
with the same rights that it or they weuld have if it
wvera not the Fiscal Agent or a Faying Agant hereundar,
oY they were not such officers, directors, or
employars, and may engage or be interested in any
financial or other trangaction with ths Rapublic and
may act on, or as depository, trustae or agent for, any
committes or body of holders of Securities or othar
obligations of the Rapublic as freely zs if it wera not

13
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the Fiscal Agent or a Payiny Agent hereunder or thay
wars not such officers, diractors, or employees.

14. Expenses and Indepnity. (&) In connection
with the Flsoal Agant’s appointmant and dutiea ms Fiscal
Agent, the Republic will pay the Fiscal Agent compensation
agrsed upon by tham, Tha Republic will indemnify the Fiscal
Agent and each Paying Agent agxinst any loss or llability
and agreas to pay or reipburse the Piscal Agent and each
Paying Agent for any reasonable expanse, which loss,
1ianility or raascnable sxpsnse may be incurrsd by the
Fiscal Agent or any Paying Agent by reason of, or in
connection with, the Fiscal Agant’s or any Paying Agant’s
appointment and duties as such, except as such rasult from
the negligenca, bad falth or wilful nisconduct of the Fiscal
Agent or any Paying Agent or their ragpective dirsctors,
officers, employsas or agents. In addition, the Republic
shall pursuant to arrangaments eeparately agresd upon by the

Hepublic and tha Fiscal Agent, transfer to the Fiscal agent,
upon prasentation of gubatantiating documantation

satiefactory to the Republic, amounts sufficient to
rainburse the Fiscal Agent for certain out-of-pockst
sxpenses reascnably incurred by it and by any Paying Agent
in connection with their services. The ohligation of the

'Rapublic under this paragraph shail survive payment of the

Securities and resignation or removal of tha Figcal Agent.

(b) Tha Fiscal Agent and each pPaying Agent agrees
to indemnify and hold harmlessa the Republic against all
direst claims, actions, dsmends, danages, costs, losses and
1iabilities (axcluding consequential and punitive damages)
arising cut of or relating to the bad faith or wiltul
misconduct of the Fiscel Agent or any Paying Agent or their
respactiva directors, pfficers, amployess or agsants.

15, Successor Fisgal Agent. (a) The Republic
agraes that theres shall at all vizes be & Fiscal Agent

hersunder, and that the Fiscal Ajent shall be a hank or
trust company organited and deing business under the laws of
fhe Unitad States of America or of the Stata of New York, in
good etanding and having a place of business: in the Borough
of Hanhattan, The City of Naw York, and_suthorized under
auch lawé to exercise corporate LTUEt POWRIS. -

Any corperation or bank into which the Fiscal

ﬂAgent hareunder may be margsd oY converted, or any

corporation with which the Fiscal Agent may be consclidated,
or any corporatien or bank resulting from any nerger,
converalon or consolidation to which the Fiscal Agant shall
sall or otherwiss tranafer all or subatantially all of the
corporate trust businseés of the Fiscal Agant, provided that
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it shall be qualifjed as aforagaid, shall ke the successor
Fiscal Agent undar this Agrsemant without the exaecution or
filing of any peper or any further act on the part of any of
the partiea hereto, but subject to prior notice to and the

prior appréval of the Republic,

(b} Tha Piscal Agant may at any time resign by
giving written notice to the Republic of its resignation,
spacifying the date on which its resignation shall become
effective (which shall not be leam than 120 days after the
date on which such notice is given unless the Republic shall
agree to a shortar pariod); provided that ne such notice
ghall axpire laess than 310 days before or 30 days after the

dus date for any payment of principal

oY interast in respect

of the Bacuritias. The Republic may renove the Fiscal Agent
at any time by giving written notlcs to the Fiscal Agant
specifying the date on which such removal shall bBacome
effectiva. Such resignation or remevel shall only take
effect upon the appointmant by the Republic of a successor
Fiscal Agent and upon the ecceptance of such appointment by
such successzor Fiscal Agent. Any Paying Agent may rasign or
ney be removed at any time upon 1ike notice, and tha

Rspublic in any such case may appoint
tharefor a new Paying Agent or Paying

(c} The appointment of the
shall forthwith terminate, whethar or
termination shall have besn givan, it

Agent becomes incapable 0f performing

or is adjudged bankrupt or insolvant,

in subetitution
Agents.

Fiscal Agent hersaundar
not notice of such

at any time the Fisecal
its duties hereunder,
or-filss a voluntary

petition oh bankruptcy or makes an assignmant for the
benefit of its creditors or consents ¢¢ the appeintment of &
liguidator or recaiver of all or any substantial part of ite
property or admits in writing its inability to pay or mast
its debts ag they mature or suspands payment thereof, or if
a resolution is passed or an order madas for the winding up
or dissolution of the Fimcal Agent, or if & liguidator or
recalver of the Fiscal Agent of all or any substantial part
of its property is appointed, or i{f any order of &ny court
is entered approving any patition filed by or against it
undar the provisions of any applicablas bankruptey or
inmolvency law or if any public aofficer takes charge oy
control of the Fiscal Agent or its property or affairs for
the purposes of rehabilitation, conservation or liguidation.

' {d} Prior to the effective date of any such
resignation or ramoval of the Fiscal Agent, or Lf the Fiscal
Agent =hall bgcome unahle to act as such or shall cease to
- be qualified as aforesaid, the Republic shall appolint &

succassor Fiscal Agent, qualified as aforesaid. Upon the
Eppointmant of a guccessor Fiscal Agent and its acceptance
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‘'of such appointment, the retiring Piscal Agent shall, at the

direction of the Republic and upon payment of its
compensation and sxpsnses then unpaid, dalivar and pay over
to its successcr any and all securities, money and any other

properties then in its poasession as Fiscal Agent and shall
tharsupon caase to act harsunder.

Any succassor Fiscal Agent appointed hereunder
ghall execute, acknhowledge and daliver to its predecessor
and to the Republic an instrument accepting such appointment
hereunder, and theraupén such successor without any further
act, deed or conveyance, shall become vestad with all the
authority, rights, powars, truets, immunities, duties and
obligations of such predeceasor, with like effect as if
originally named ¥iscal Agent hereunder.

(a) If the Fiscal Agent resigns or ceases to act
as the Rapublic’s fiscal agent in respect of the Securities
pursuant to Section 15(c) of thim Agreement, the Fimeal
Agant shall only be entitled to annual fees ctherwise
payable to it under this Agreement on a pro rata basis for
that period mince the most recent annivaersary of this
Agreamant during which the Fimcal Agent has acted a=s fiscal
agent hersunder. 1In the event that the Fiscal Agent caases
te act &s the Republic’a figcal agent in respect of ths
Securities for any othar reason, the Fiscal Agent shall be
entitled to receive the full amount of the annusl feas
payable to it in respegt of the Securities pursuant to
Section 14 of this Agreenmant.

16.
Modifications. (&) A meeting of registered holders of
Securitias of any Series may be called at any time and from
time to time to make, give or take any requast, demand,
authorization, direction, notica, consent, walver or other
action provided by this Agreemant or the Securltias of any
Series to be made, given or taken by registered holders of
securities of any Serles or tc modify, amend or supplement
tha terms of the Securities of any Ssries or this Agreement
as hereinafter provided. The Fiscal Agent may at any tima
call a meating of registered holders of Securities of any
Series for any such purpose t¢ be held at such time and at
such piace 2z the Fiscal Agent shall determine. - Notica of
avery meeting of registersed holders of Sacuritlies of any
Series, setting forth the time and the place of such meeting
and in general terms the action propcsed to be taken at such
meeting, shall be givan as provided in the terms of the
Securities of any Ssries, not less than 30 nor more than 60
days prior to the date fixad for tha meeting. In case at
any time the Republic or the registarsd holders of at laeast
10% in aggregate principal ameunt of the Outstanding
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Securities of any Series (as dafined in gubsaction (d} of
this Section) shall have regusstad the riscal Agant to call
a masting of tha registered holders of Securlties of any
Series for any such purpogs, by wrltten raquest setting
forth in reasonable datail the action proposed to be taken
at the meeting, the Fiscal Agent shall call such meeting for
such purposes by giving notice thereof.

To be antitled to vote at any masting of
rogigtared holders of Securities of any Ssries, a person
shall be a registered holder of Outstanding Sacurities of
any Series or a parson duly appeinted by an instrument in
writing as proxy for such a helder. Any persen appeintad by
an instrument in writing as proxy for 2 vegietered holder
nasd not be & registersd holder of Outstanding Sacurities of
any Series. At any mewting each registerad holder shall be
entitled o one votas for sach of those amoeunts held by such
holder which represent tha lowest denominatien in which
Sacurities of such Series as to which much holder is a
nolder may be tranzsferred. The persons entitled to vote a
majority in principal amount of the Outstanding Sacurities
of any Series shall constitute a gquerum. At the rsconvening
of any meeting adjourned for a lagk of a quorum, the persons
entitled to vote 25% in principal amount of the Outstanding
Sacurities of any Serias shall constitute a guorum for the
taking of any action ket forth in the notice of tha original
zasting, The Fiscal Agent may make such reasonabla and
customary regulations as it shall deem advisable for any

. meeting of registered holders of Securities of any Serles

with respect to the appointment of proxies in respact of
ragisterad holders af Securitiesz, the recoerd date for
detarmining the registerad holders of Securities who aras.
entitled tao vote at much meating (which date shall be set
forth in the notice calling such meeting hereinabove
referrad to and which shall bha not less than 30 nor more
than 90 days prior to such meeting, the adjournment and
chairnanship of such meeting) the appcintment and duties of
ingpectors of votes, th# submission and examipnation of
proxies, certificates and cther evidence gf tha right to
vote, and such othar mattere concarning the conduct of the
meating as it shall deem appropriate.

(b} (1) At any neeting of registered hcolders of
Securities of & Series duly called and hald as specified.

. above, upon the affirmative vote, in parson or by proxy

thereunto duly authorized in writing, of the registared
holders of not lass than 66 2/3% in aggragats principal
amount of the Sacurities of any Sariaea then Outstanding (or
of such othar percentage as may ba grt forth in the
Securities of any Serias with respect to tha action baing
taken), or (ii) with the written consent of tha owners of
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not legs than 66 2/3% irn aggregate principal amcunt of' the
Sacurities of any Saries then Outstanding (or of such other
parcantsge as nmay be set forth in the text of the Sscurities
of any Saries with raspect to the action being taken), the
Rapublic and tha Fiscal Agent may modify, amsnd or
supplement tha terms of the Securities of any Sariea or this
Agreement, in any way, and the registered holders of
Securities of any Saries may make, take or giva any raquest,
demand, authorization, direction, -notice, consant, waiver or
other action provided by this Agreement or tha Sacurities of
any Saries to he made, given, or taken by registerad holders
of Securities of any Beries; provided, hovever, that no such
action may, without the consent of the registered holder of
each Security of such Beries, (A) shanga the due date for
the paynant of the principal ¢f {(or premium, if any,) or any
installment of intarast on any Security of such Serias, (B)
raduce the principal amount of any Security of such Saries,
the portion of such prinsipal amount which is payable upon
accaleration of the maturity of such Security, the interest
rate thereon or the pramiur payable upon rademption thereof,
(€} change the coin or currency in which or the reguired
places at which paymant with respect t¢ interast, premium or
principal in respact of Sacurities of such Saries is
payable, (D) amend the dafinitisn of Redemption Event in the
Securities of such Series or the procedures provided
therefore, (E) shorten the pariod during which the Republis
is not parmitted to redeem the Securities of such Seriasg if,
prior to much action, the Republic iz not permitted to do

- 8o, (F} reduce the proportion of the principal amount of

Securities of guch Series tha vote orf consent of the holders
of which is necessary to modify, amend or supplement this
Agresment or the tearms and conditions of the Securities of
such Series or to make, take or give any request, demand,
authorization, direction, notice, c¢onsent, waiver or othar
action provided hereby or thereby te be made, taken or

given, or {G} change the chligation of the Republic to pay
additional amounts.

The Flscal Agent and the Republic may agrae,
without the consent of the registered holdsrs of Securitiaes
of any Saries, to (i) any modification of any provisions of
the Flscal Agancy Agresment which is of a formal, minor or
technical nature or is made to correct a manifest error and
(ii) any other modification (except as mentioned in this

Agreement), and any waiver or authorization of any breach or

proposed breach, of any of the provisiona of this Agreement
which is in the opinion of the Fiscal Agent not matarially
prejudicial tec the interests of the registered holders of
Sacuritiea. Any such modification, authorization or waiver
ghall ba binding on the registered holders of Sscurities of
any Beries and, if the Fiscal Agant so raguires, such

24
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modification shall be notified to the registeéred holders of
HSecurities of any Series as gsoon as practicabls.

It shall not ba necassary for the vote or consent
of the registeraed holders of the Securities of nn{ Series to
approve the particular form of any proposad modificatien,
amendmant, supplement, requeat, demand, authorization,
direction, notice, consent, walver or cther astion, kut it

shall be aufficient if such vote or consent shall approv
the substance theraof.

{e) Any instruzent given by or on behalf of any
raegistered holder of a Security in connectior with any
consent ¢o or vote for any such modification, amendment,
supplement, request, damand, authorization, direction,
natice, consent, waiver or other action will be irravocahle
once given and will ba conclusive and binding on all
subsequent registerad holders of such Sacurity or any
Security issued directly or indirectly in exchange or
substitution therefor or in lieu tharaof. Any such
modification, amandment, supplemant, reaguest, demand,
auvthorization, dirsction, notice, consant, waiver or othar
action with respect to the Sscurities of a Series will be
conclusive and binding on all registered holders of
Securities of guch Serias, whether or not thsy have given
such congent or cast such vote, and whsthsr or not notation
of such modification, amendment, gupplenent, request,
demand, authorization, direction, notice, consent, wmiver or
other action is made upon the Securities cf such Series.
Notice of any modification or amendmeant or, supplement to,
or raquest, demand, authorization, dlrection, notics,
consent, waiver or other action with respect to the
Securities of such Seriee or this Agreament (other than for
purposss of curing any ambiguity or of curing, correcting or
supplemanting any defactive provisien harecf aor thereof)
shall ke ¢given to each registered holder of Securities of

such Series, in all cases as providad in the Securities of
such Series. |

Securities of any Saries authenticated and
delivered after the effectivenass of any such medification,
amendmant, supplement, raguest, demand, authorizatien,
direction, notice, consent, waiver or other action with
regpect to such Series may bear a notation in ths form
approved by the Fiscal Agent and the Republic as to any
matter provided for inm such modification, amendment,
supplemant, requést, demand, autherizaticr, direction,
notice, conzent, waiver or othar action. New Securities
nodified to conform, in the opinion of the Fiscal Agant and
the Repuklie¢, to any such modification, amendment,
supplement, request, dexand, authorization, dirvection,
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notice, consent, walver or other action may be prepared by
tha Republic, authenticated by the Fiscal Agent (oY any
authenticating agent appointed pursuant to Section 3 hereot)

and deliveraed in exchange for Outstanding Securities of any
Saries,

{d) For purposes of the provisions of this
Agreamant and the Bacurities of any Seriea, any Security
* suthenticated and delivered pursuant to this Agreemant

ahall, as of any date of determination, be dessmad to be
"Ooutstanding®, except: '

(1) Securities of any Series therltoforé :
cancalled by the Fiscal Agent or dalivered to the
Fiscal Agent for cancellation or held by the Fiscal

Agent for rsissuance but not raeaissued by the Fiscal
Agant; or

(i) Securities of any Sariaesm which hava becone
due and payable at maturity or otherwisge and with
respect to which monies sufficient to pay the principal
thereof, presium, i2 any, and any interest thereon
shall have bhaen nade available to the Fiscal Agant;

» howsver, that in determining whether the
ragistered holdera of the requisite principal amount of
OQutstanding Securities of any Seriss are presant at &
neeting of registered holders of Bacurities for guorum
purposas or have conaanted to or voted in faver of any
request, demand, authorization, directicn, notice, consent,
vaiver, amendment, modification or supplemant heraunder,
Securities of any Serias owned dirsctly or indirectly by the

Rapublic shall be disragarded and deemed not to ba
outstanding.

17. Furcther Isgues. The Republic may from time
to tima, without notice to or the conssnt of the registered
holdera of the Sacurities of a Series, cresate and isaue
further securities ranking parli passy with the Securities of
such Saries in all respscta (or in all respects sxospt for
the payment of interest accruing prior to the issue date of
such further sscurities or except for tha Eirat payment of
intereat following the issue dats of such further
sacurities) and so that such further securities shall be
. consolidated and form & single series with the Securities of

such Series and shall have the same tarms as to atatus,
redempticon or otherwise 2s the Sacurities.

18. BRepprie. (a) The Fiscal Agent shall furnish
to the Republic such reports as may be reuired by tha
Rapublic relative to the Fiscal Agsnt’s performance underx
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this Aqreement. Tha Republic may, whenever it daems it

necessary, inspect books and records maintained by the
Fiscal Agent pursuant to thls Agreement, if any.

{b) The Fiscal Agent shall (on behalf of tha
Holdars) subpit such reports or information as nmay be
required from time to tims in relaticn to tha lssus and
purchase of Securities by applicable law, rsgulations and

guidelines promulgated by the United States government.

{c} The Republic covenants to notlfy tha FPiscal
Agent in writing imwediataely on becoming awars of any Event
of Default or any evant or cirgumstance which could with the

giving ¢f notice or lapsae of time beoome zn Event of Daefault
{a “Potential Event of Default®). ,

{d) The Republic will send to the Fiscal Agent,
on or before Decenmber 31 in aach year (baginning with
Decenber 31, 1994), and within 14 days after any vwritten
notice by tha Fiscal Agent, a cartificate of the Republic
signed by a duly authorized official of the Rapublic to the
effact that, having mads e&ll reasonable inguiries, to the
bast knowledge of such duly autherized offiocial, no Event of
Default or Potantial Event of Dafault has occurred and is
continuing on the date of asuch certificate or, if an Event

of Default or a Potential Event of Default has occurred, the

circumstances surrounding it and the steps that the Republic
has taken or proposes to take to remedy it,

(e) The Rapublic will send to the Fiscal Agent as
soon as practicable aftar being o reguested by the PFiscal
Agent a certificate of the Republic, signed by a2 duly
authorized official of the Republic stating the aggregate
principal amount of the Securities held by or on bshalf of
the Republic at the datae of such certificats,

, 19. Forwarding of Notice: Inquirjes. (a) If the
Fiscal Agent shall raceive any notice or demand addressed to
the Republic pursuant to the provisione of the Securitles,

the Fiscal Agent shall promptly forward such notice or
demand to the Republic.

(b) The FPiscal Agent shall respond promptly to
any ingquiries recaived from any regiastered holder .of
Securities regarding the matters covered by paragraphsz (b},
(c) or (d) of Section 18 of this Agreanment. '

20. Listings. In the event that the terns of the
Securities of any Series provida for a Listing on any stock
exchangs, the Rapublic agress to usza all ressonable

endeavors to maintain the listing of the Sacuritiaes on -such
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exchange. If, however, it is unable 'to do s¢, having used
such gndeavors, or if the maintenance of such listing is
agread by the Fiscal Agent €o be uhduly onercus and the
Fiscal Agent is gatisfled that tha interests of registered
holders of the Securities would not theraby be matarially
prajudiced, it will i{nstead use all reascnable endeavers to
cbtain and maintain a listing of the Securitiss on such
other stock exchangse or exchanges zs it may decida.

. 2l. nHotices. (a) Any communioations from the
Rapublic to the Figcal Agent with respect to thie Agresment
shall bs addresssd to Bankers Trust Company, 4 Aibany
Street, New York, New York 10006, Fax No.: 212=250«6361 or
212~250-6392, Tel. No.: 212-250-6571 and any communications
frow ths Fiscal Agent to tha Republic with raspect to this
Agreemsnt ehall be mddrasssd to tha Subsscretaria de
Finanoiamiento, Hipolito Yrigoysn 250, Piso 10 - Oficina
1001, 1310 - Buanos Aires, Attantion! Deuda Externa, Fax
No.: 011-54-1-349~6080, Tml, No.! 011-541-345-6242 {er sueh
other address ms shall be gpacified in writing by the Fiscal
Agant or bg the Republic, as the case may bs) and shall be
deliVErgd in pexson or gent by first class prepaid post or
by facsimile transmimsion subjact, in the case of fassimile
transmission, to confirmation by %«laphone to the forasgoing
addrasses, Such notice ghall take effect in the case of
delivery in parson, at the tima of delivery, in the case of
delivcry by first class prepaid post seven (7) business days
after dispatch and in the case of delivery by facsimile

-tranzmiggion, at the time of confirmation by telephone.

. (b} All notices to the regigstered holders of
Securities of a Series will be publizhed in such
publications at such locations as any of the Securitiss of
such Seriles are listed for the pariod af time of such
listing and as otherwise provided pursuant to the terms of
the Sacurities of such Seriss. If at any time publication
in any such publicatien is not practicable, notices will be
valid if published in an English language newspaper with
general circulntion in the respective market ragions as the
Republic with the approval ef the Figcal Agent, shall
determine. ([In addition, notices will be publiehad in
Spanieh in a newspaper of ganeral circulaticn in Argentina,
28 the Republic shall determins.] Any such notice shall be
deemed to hava been givan on the date of such publication
.or, if published nmore than once or on differsnt datesg, on -
the first date on which publication is made, Written notice
will alec ba givan to the Depositary, if at the tima of such

notice any of the Securities ia represantad by = Glaokal
Security. ' :
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22. consant to Service: Jurisdiction. The

Republic hereby appoints Banco de la Nacién Argentina, at
its offics lacated at 299 Park Avenus, Naw York, New York
10171, and, if such person is not maintained by the Republic
as its agent for such purposs, the Republic will appoint CT
Corporation Systenm to act as its agent for such purpose} as
its authorized agent {the “authorised Agent") upon whom
process may be served in any action arising out of or based

-on the Securities or this Agrsement by the halder of any

Security which may be instituted in any state or federal
court in The City of Naw York, and expressly accepts the
jurisdiction of any such court in respect of such action.
Such sppointment zhall be irrevocable until all amounts in
respect of the principal of and any interast due and to
becone due on or in respect of all the Securitiss have been
provided to tha Fiscal Agent pursuant to the terms herect,
excapt that, if for any reascn, such Authorized Agent ceases
to be ahble to act as Authorized Agent or to have an address
in the Borough of Manhattan, The City of Maw York, the
Republic will apicint another person in the Borotgh of
Manhattan, The City of New York, selected in its discretien,
&8 such Authorized Agent. Prior to the date of igsuance of
any Securitieg hersunder, the Republic shall obtain the
conseant of Banco de la Nacién Argentins to its appsintment
as such Authorized Agent, a copy of which acceptance it
shall provide to the Fiscal Agant. The Republic shall take
any and all action, including tha filing of any and all
docunents and instruments, that may be nacessary to continua
such appointment or appointments ih full force and affect as
afordsaid. Upon receipt ef such gervice of procass, the
Authorized Agent shall advisa the Subministry of Finance
promptly by talegopler at 011-54~1~349-6080. Service af
process upon the Authorized Agent at the address indicated
akove, ag such address may be thanged within the Borough of
Manhattan, The City of New York by rotice given by the
Authorized Agent to each party hereto, shall be dsemad, in
every respact, effective eervice of process upon the
Republic. The Republic hareby irrevocably and
unconditicnally walves, to the fullest extent permitted by
law, any objmection which it may now or hareafter have to the
laying of venue of any aforesaid action arising out of or in
connaction with this Agreement brought in any such court has
been brought in an inconvenient forum. Neithar such
appaintment nor such accaptance of jurisdiction anhall ba

_ interpreted to includa actions brought under the Unitaed

States federal securities laws. This appointment and
acceptance of jurisdiction is intended to be effective upon
axecution of this agraeement withont any further act by the
Republic bafore any such court and introduction of a true

copy of this Agreement into avidenca shall be conclusive and
final evidance of such waivar.
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Notwithstanding the foregoing, any action arising
out of or based on the Securities may be instituted by the

halder of any Saecurity in any competant cocurt in the
Republic of Argentina. P

The Republic heraby irrevecably waives and agress
not to plead any immunity from the jurisdiction of any such
court to vhich it might otherwise be antitled in ahy actien
2arising out of or based on tha Sacurities or this Agresment
by the holder of any Security,

_23. Governing Law and Qounterparts. This
Agreazent shall bs governad by, and interprated in
accordance with, the lsws of the Btats of New York. This
Agregment may be executed in any numbar of counterpsrts,
e3ch of which shall ba dsemad an original, but all of which
togathar_ahall constitute one and the same instrument,

24, Hpadings. The headings for the sactions of

thia Agreenent are for conveniancs only and
this Agreamant. Y are not part of
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[E R

IN WITNESS WHEREOF '
exacutsd this

above written.

tha parties herestc have

Fiscal Agency Agraszent as of the date firgt

THE REPUBLIC OF ARGENTINA

By:
Naume: Nceami LaGrecs.
Title: Financial
Represantative of

Argentina in tha
United States

BANKERS TRUST COMPANY

By:
Nana: Wands Camacho
Titlae: Asgistant
Secretary
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EXHIBIT A

)

FORM OF REGIBTERED SECURITY

" [Porm of TFaca
of Begurity)

{25 the Seouritv is = global Sacurity. ingert # leqgend
relating to limitations on the transfarability of such
global Security in such form ag pav be raguired by the U.8.

Pepopitary.] |
[INSERT ANY LEGEND(§) REQUIRED BY THE INTERKRAL REVENUE CODE]

THE REPUBLIC OF ARGENTINA
{Title of Serles of Securitias)
No., R~ {Principal Amount)
Issue Price:

Original Isaus Date:
Maturity Data:
Currency of Denemination:

Option to Receive Payments
in specified Currency:

Yag ______ No
Authorized Danominations:
Form: { } Book-Entry

() Certificated

‘Initial Interest
- Paymsnt Data:

Interest Rati:

Interest Rate Resat: { } The Interest Rata may not
be changed prior to
Maturity Datae.

w—"
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{ } Tha Interest Rate may be
changad prior to Stated
Maturity (see attached),

Optional Reset Dates
(if applicable):

inte:azt Paymant Dates:

Optional Extenzion of

. Maturity Date: Yas Ng

Final Maturity:

Total Amount of OID:

Yield to Maturity:

Initial Accrual Pericd OID:

Optional Redemption: Yea Ne

Optional Redemption Dates:

It applicable as described above, the Redemption Price
ghall initielly ke - ¥ of tha principal amount of

- thie Security to be redeemed and shall deciina at each
‘anniversary of the Initial Redemption Date by % of
the principal amount to be redesmed until the

" Redemption Price is 100% of such principal ameunt;

- provided, however, that if this Sacurity iz a Discount
Note (as defined below), the Redemption Price shall be

the Amortized Face Anount {as defined below) of this
Kote.

Optional Repayment: ——Yes _____No
-Optional Repayment Datas:
Optional Rapayment Prices:

Conversion into or
Exchange for

Other Securities { ) Tais Security may not be

ponvertad into or
exchanged for othsr
securities.

{ ) This Security may be
converted into or

3
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ekzhanged for
[spacity securltlex].

Terzs of Convarsion
or Exchange
(if applicabla):

Indexed Note: ___ Ysa (see attached) No
Exchange Rate Agent:
Other Terms: e e Y08 o
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THE REPUSLIC OF ARGENTINA (herein called the
"Republic®), for valus received, hereby prowiges to pay to

or registered assigns, the principal sum of U.S.
Dollare (V.S.% } [other currancy] on
[ ;

X2 T
==, and to pay interast thereon from or

from the most recent Interest Payment Date to which interast

has been paid or duly provided for, [specify freguency] in
arrears on (and } in each year,
conmencing feach en "Interest Payment Data"), =t
the rate [of ¥ per annum)] [to k4 detarmined in
accerdance wlth the proviaions hersinatter set forthj, until
the Erinﬁipal hersof is paid or mada available for payment,
The interest so payable, and punctually pald or duly
provided for, on any Interast Payment Date will, as providad
in the Fiscal Agency Agreemeant hereinafter refarreé to, ba
pald to the paracn (the *registered Eulder") in whose name
this Saecurity (or one or more predscessor Securities) is
veglstered {n the register of such Sscurities maintained
pursuant to the Fiscal Agency Agreement at the clcse of
businass on the date (wnather or not 3 business day) [, as
the case may be] (sach 2 "Rggular Record Date®) [,] I
calendar days] next preceding such Interest Payment [ate;
provided, however, that the first payment of interest on any
Security originally issued on = date betwsen a Regular
Record Date and an Interest Payment Date or on an Interest
Fayment Date will-ke made on the Interest Pavment Date
following the next succseding Regular Racord Dats to the
reglstered Holder on such naxt succeeding Regular Record
Date. Any such interdst not mo punctually paid or duly
provided for will forthwith cease to be payable to the
regletered Holder on such Regular Paccrd Dets and may aither
he peid to the persan in whose nape this Security (or one or
more predacesser Securities) iz registersd at the close of
business on a spacisl racord date for the payment of such
interaest to be fixed by the Republic, notice whereaf shall
he given to registared Holders of Securities of this Series
not less than 10 days prior to such special record date, or
be paild at any time in any other lawful manner {not
inconsietent with “he requirements of any securities
exchange on which the Securities of this series may be
listed, and upon such notice as may be required by such
exchange. } -

{Insert floating interest rete provisions, if
applicabla. ‘

mn:u:itx‘_inigz:--(tha *Stated Maturity"). The principal of
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this security shall not bsar intarest except in the case of
8 dafault in payment of Principal upon accelaration, upen
redemption or at stated Maturity.)

Principal of (and premium, if any, on) [and
interast payable at maturit{ or upcn earlisr redemption or
repaynent in respect of) thig Sscurity shall be payable in
immadiately available funds against surrender herecf at the
corporatd trust offica of the Figcal Ageant hereinafter
referred to and at the officas of such other Paying Agents
8@ the Republic ghall have appointed pursuant to the Fiscal
Agency Agreement. Payments of principal of (and premium, 1f
any({, on]) [and interest on} this Sesurity shall be made in
saml-da{ funds in accordance with ths foregoing and subject
to applicable laws and regulations, by ({if the Republic so
elacts) transfer te an acgount dencminated in ¥.s. dollars
which ls maintained by the payes with {any] [a} bank
[located in ]. If the Republic does not so
elact, paymants of principal {and pramium, if any) shall be
nade against surrander of this Security (i

~~, and payments of interast shall be nade, ] by)
forwarding by post or otherwise delivering a check [on er
before the due data for such Payment) to the regigtared
address of the registarsd Holder of this Security. [If

Lher then U.5. dollars]l. This
Security is a direct obligation of the Republic and doeg not
have the benefit of any meparate undertaking of other
government aentitiesa (including Bance Cantral). The Republic
covenants that until ali amounts in regpact of tha principal
and interast dus and to becams due on or in raspect of this
Eequrity have bamn paid as provided hersin or i{n the Fiacal
Agency Agraement, it will at all times maintain offices or
agencieg in tha Borough of Manhattan, Tha City of New York
for the payment of the principal of (and premium, if anyi,
onj) {and interest on] the Securities ag hareln provided,

Refarence ig hareby made to the further provisicns of
this Sscurity sat forth on the reverse hereof, which further

provisions shall) for all purpcosas have the gsame affact as if
set forth at this place.

Unlass the cartificats of authenticztion haraon has
bean executed by the Fiscal Agant by manual signature, this
- Security shalli not ba valid op obligstery for any purpose.
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IN WITNESS WHEREOF, the Republic has caused this
instrument to be duly sxecutaed.

Dated:
THE REFUBLIC QF ARGENTINA
By
{Title]
Attegt: N
“({Titlse]

Duﬁa of Authentication:

Thils is on® aof the Securitias of the seriea designated

tharain referred to in tha vithin-mentioned Fiscal Agency
Agresnent,

BANKERS TRUST COMPANY,
as Fizcal Agent

By
Authoriced Sigratary
A-§
583% BILMaID MRS G0 Bl wmIlT ot RIUUDD
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{Form of raverss
of Security)

This Security is one of a duly authoerized iasue of
securities of ths Republic (herain called the "Securitiesh)
issuad and to be izxsued in one or more series in accordance
with a Fiscsl Agency Agreanpent, dated as of :

(harein called the “riscal Agency Agraenent"), betwaan the
Republic and Bankers Trust Company, as Fiscal Agent (harein
called the "Figcal Agent"), which term includes any
successor fiscal agent under the Fiscal Agency Agreamen:),
coplea of which Fiscal Agency Agrsenment are on file and
available for inspaction at the corporate trust offica of
the Figcal Agent in the Borough of Manhattan, The City of
New York. This Security i# one of the Sacurities of tha
Series designated on the face hareof{, limited in aggregate

-principal mmount to U.5.% 1. The Fiscal Agency

Agreenent may he amended from time to time in accordancs
with the terms thereot.

The Securities will constitute the direct,
unconditional, unsecursd and unsubordinated obligations of
the Republic., Each Series will rank pari pagsu with aach
other Series, without zny preference ona over the othar by
reason of priority of date of issus or currency of payment
or otherwise, and at least egually with all other pramant
and future unsecursd and unsybordinated External

Indebtednaes {as definad in the Figeal Agency Agreenment) eof
the Republic. :

The Becurities of this Sarias are igsuable only in
fully registerad form. The Sacurities are {ssuable in [the)
authorized denomination[s) of [currsncy/U.S.$ {and
{any integral multiple thereef] [integral miltiples of
(currency/U.S8.% above that amount}).

Until all amounts in reapect of the principal and
intarast due and to bacome due on or in reapect of this
Sacurity have been paid, the Republic ghell meintain in the
Borough of Manhattan, The City of New York, an office or
agency where Securitiea may bs surrendered for registration
of transfer or axchange. Tha Republic has initially
appointed the corporate trust office of the Fisecal Agent ag

.its agent in the Boreough of Manhattan, The City of Naw York,

for much purpcssa and has agreed to causa to be Xept at such
office a register in whien subject to such reascnable
regulations as it may preacrihe, the Republic will provide
for the registration of Sacurities and of transfers of
Securities. The Republic rassrves the right to vary or
terminate the appointment of the Fiscal Agent as sscurity

~y
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ragisbrar or transter agant or toc appoint additional or
other regletrars or transfer agents or to appreve any ohange
in tbe office through which any security registrar or any
transfer agest acts, provided that there will at all times

be a security registrsr in tha Berough of Menhattan, The
City of New York.

Subject to the provisions on thae face hereof
concerning tranafer restrictions, tha transfer of a Security
is reglistrable on the aforamentiored register upon surrendsy
of such Sacurity at the corporate trust office of the Figeal
Agent duly endorced by, or accompanisd by a written
instrunent of transfer in form atrsched hezeto duly avecuted
by, the registered Holder tharscf or his attorney duly
authorized in writing., Upon sugh surrandsy of this Security
tor registration of transfex, the Republic =shall execute,
and the Fiscal Agant ghall authenticate and 4¢livar, in the
name of the dasignated *rangferee cr tranzfaress, one or
more new Securities, dated the date of authentication
therest, of any authorized denomiratisne znd of a lixe
aggregate principal ameunt.

_ Subject to the provisions on the fase hereot
concerning transfer rastrictions, at the option of the
registersd Hoelder upen requast confirmed in writing,
Sacurities may ba exahanged for Securities &f any autherized
danominations and of a like aggragate principel amount, upon
Surrendsr of the Securities to e e¥changed &t tha corporata
- wrust office of the Fiscal Agent, . Any.reglotystion of

tranafer or exchange will be effected upen the Fiscal Agent
being satizfied with the documants of title end ldentity of
the perason making the request and subject to such rsasonable
régulations as the Republic may frop Time %o time agraea with
tha Piscal Agant. Whenavar any Securities are z¢
surrandered for exchange, the Republiv shall execute, and
the Fiscal Agent shall authenticate and delivar, the
Securities which the regigtersd Holder making the sxchange
is entitled to recaive. The npew Security iesved upon such
exchange shall be so dated that neither gain nor leoss of
Intereast shall result froz such exchange, [(If the Security
is & parmanent global Securjty, insart~-Notwithetanding the
foregoing, the exchange of thig Security ig¢ rzubject to

cartain limitationa set forth in tha Figeal Agency Adreement
and on the face hereof.} -

[In the event of a redempticn of tha Sacuritiss &f
this seriec in part, the Republic shall not be reguired (i)
to register the transfer of or exchanga any 8Sscurity during
a pericd baginning at the opaning of businass 15 days
bafore, and continuing until, the date notice is given
identifying the Securities to ba redesmed, or (1i) %o

3-8
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ragister the transfer of or exchange any Security, or
portion therecf, called for redemption. )

All Securities lesusd upon &ny registration of
transfer or exchange of Securitiss shall be the valid
obligation of the Republic svidancing tha same indebtedness
and entitled to the sime benefits this Sacurity has at the
time of guch rsgistration of transfer or exchange.

_ Ko service charge shall be mada for any
reqistration of transfer or exchange, but the Republic may
require payment of a sum sufficient to cover any tax or
other governrental charge payabls in connection tharewith,
other than an exchange in connestion with a partial

redemption of a Security not involving any registration of m
tranafar.

Prior to dus presantmant of thie Sacurity for
registration of transfer, the Republic, the Fiscal Agent and
&ny agent of the Republic or the Fiscal Agent may treat the
person in whose name this Security ix registered ac the
owner hereof for all purposes, whethar or not this Security
is overdue, and neither the Republic nor the Fiscal Agant

nar any such agent shall be affacted by notize to the
contrary.

In any case where the due date or the payment af
the principal of (and premium, if any({, on]) [or interest
on) any Security({, or the data fiyxed for redemption of any
Security,] shall be, at any plass from whick any check in
respect thereof is to be mailed or whare such Security is to
be surrenderad for payment [or, in the case of payments by -
transfer, vhere such transfer ig to ba rade], a day on which
banking institutions {

' --in Tha City of New York] [If the

Dollazs, insert--in {name of financial center of the country
in whosa currancy the securities are dencminated] are
authorized or obligated by law to clese (If the Securities

c
insert--ox a day on wnich banking institutions in [name of

non-U.8. financial center) are not carrying cut transactions-

in (name of non-U.5. currencyj], then such payment need not
be made on such date at such place but may bs made on the
naxt succeeding day at such place which is not a day on
which banking institutions are authorized or obligated by
law to close, with the same forcam and eaffact as if made on

gh; date for such payment payabla in rsupact of any such
alay. :
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The Republic shall provide to the Fiscal Agent at
1ts principal office in the Borough of Manhattan, Tha citi
of New York, prior o each date on which a payment on or in
respact of the Securities of this series shall bacoms due,
moniss in such amounts which (togsthar with any amounts then
held by the Flscal Agent and available for the purpose) are
sufficlent to make such payment, Aty monies providsd by the
Republic to tha Fiscal Agent for tha payment on or in
respect of the Securities of this series and remaining
unciained at the end of two years after such payment shall
have becoma dua shall than be returnad to the Rapublic, and
upon the return of guch monies all liabilizies of the Fiscal

ent with reapact thareto shall csasa, without, however,
limiting in any way any obligation the Repuklic may have te
pay the principal of (or premium, if any(, en)} lor interest
on] this Security as the sawe shall become dug,

80 long as any Security remains cutatanding, save
for the exceptiens sat forth in the Fisgal Agency Agreemant,
the Republic will not create or pernit to subsist, or permit

+ Banco Central to create or permit to subsist, any lien,

pledge, mortgags, mecurity intarast, dead of truet, charge
or cther encumbrance or preferential arrsngement which has
the practical effect of constituting & security interest
("Lien®} upon the Whole or any part of its assets or
revanues to sscure any Publio External Indebtedness (as
defined in the Fiscal agency Agreement) of the Republic or
Banco Central uhless, at the same tiwe or prior thersto, the
Republic's obligations under the Securities either (1) are
secured equally and ratably therewith, or (ii) hava the
Penefit of such othar security, guarantea, indeanity or
other arrangement as shall be epproved by not less than 65

2/3% of the registered holdsrs of Securities of any Serles
then ocutstanding.

If an Event of Defeult {as dafined in the Fiscal
Agency Agraement} cocurs and ie continuing then the holders
of not less than 25 percent in aggregate principasl amount of
the Sacurities of this Series, by notice in writing to the
Rapublic at the apecified office of the Figcal Agent, shall
declars the principal amount of al] the Securitias of this

Saries to be due and payable as set forth in the Fiscal
hgency Agraement.

All payments of principal, pramium, (£ any, and
intaerest on this Security hy the Rapublic will be nade free
and clmar of, and without witbholding or deduction for or on
acoount of, any present or future taxez, Gutiasg, asusosnents
ar govermnmental chavges of whatever nsture impused, ievied
collected, withheld or aggessed by or within the Republic or
any autherity therain or thereot having powar to tax
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(togethar "Taxesg™), unless such withholding or deduction ig
required by law. In such event, the Republic shall pay such
Additional Ancunts as will result in receipt by the holders
of Securities of this Saries of such amounts of principal,
préanium and interest which would have heen received by them
had no such vithholding or deduction besn required, save for
the excaptions set forth in the Fiscal Agency Agreamant.

So long as any Security remains outstanding, the
ngublia covenants to salntain ite membership in, and its
eligibility to use tha ganeral rescurces of, the
International Konetary Fund,

(The Sacurities of this Series will not be subjact
to an{ sinking fund and will not be redesmable axcapt as
described halow.] '

{The Securities of thig Serias are subject to
redemption ypon not less than 30 days’ notica given as
hereinafter provided, (if apniicabls. inesrte-(1} on

in any year commencing with the year and
ending with the year _ __ through operatian of tha ainking
fund for this series at a redaxption price agual to 100% of
the principal amount, (2)) tat any time {on or sfter
19__}, as a whole or in part, at the election of the
Republic, at the following redemptien prices (expressad as
percentages of the principal amount of tha Securities to be

?

redeemed): If raedeamed [on or bafors ’ %,
of the years indicatad,
Redemption Redamption
Year ~——Price Yeayr —PBrice

and thers after at a redemption price equal ta % of the
prinecipal amount, and (2)] under the circumatances dascribed
in the next gsuccesding paragraph at a redemption price equal
to 100% of the principsal amcunt of the Saecuritieg to be
Tadesmed, together in each casa with accrued interest
(except if the redsmption date ig an Interaat Payment Date)
to the redemption date, but interest instaliments on
Securities that are dus on or prior to such redemption date
will be payable to the holders of such Securities of record
at the close of business on the ralevant Racord Dates
referred to abova; , that if tha redemption date
oceurs betwaan a Racord Date and an Intaregt Paymant Date,
the interast dus and payabla will bhe paid to the holders of
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such Securitieg of record at the close of buginess on such
Record Date., [Partial rademptions must be in ap anount not
lags than v.S,$ principal amount of sscurities.!

[AB and for a sinking fund for the retiranent of
the Securitiss of this Series, the Republic will, until all
Securities of this Series are pald or payment thereof
provided for, depomit with tha Fiscal Agent, prior to
— in each year, cemmencing in and ending in
an amount in cash sufficient to redeex on such
[riot legg than U.8.§ ard not more than)

U.S5.% principal mmount of Saecurities of this Serlies
at tha redemption prica spacifiad ahove for rademption
through oparation of the sinking fund. ([The minimum amount
af any sinking fund payment as spscified in this Paragraph
is hersin referred to as a "mandatory sinking fund paynant,
and any payment in excess of guch minimum amount is herein
rafarred to a8 an “optional sinking fund payment®.} Tha
cash amount of any [mandatory] sinking fund paymant iz
subject to reduction asm provided belcw. Each sinking fund
paymant shall ka applied to the redemption of Sscurities in
this Series on such as herein provided. ([The
right to redean sSecurities of this Series through optional
sinking fund payments shall not bé cumulative and to %he

extant not avalled of on any sinking fund redemption date
will terminate.}3 -

[Notwithartanding the forsgeing, the Republic may
not, prior te » rodeem any Securities of thim Series
as [and opticnal sanking rfund paymant)] contemplated by the
preceding paragraph as a part of, or in antigipation of, any
refunding operation by the applicatien, directly or
indirectly, of monies borrowed having an interest coet te
the Republic (calculated in agcordance with genersl ascapted

financiel practice} of less than __% per annum.)

{Securities of this Series acquired or redesmed by
the Rapublic otherwise than Shrough [mandatory] sinking fund
payments may be credited against subseguent {mandatory)
sinking fund payments otherwise raguirad to be maade [in the
inverse srder in which they hecome due].]

{The Rapublic (i) may deliver outstanding
Sacurities of thisz Series (other than any previously called
for redemption) and (ii) may apply as a cradit Securitlies of
thig series which have been redesmed otherwise than through
the application of mandatory) sinking fund payments, in
each case in satlefaction of all or any part of any
(mandatory] sinking fund payment and the amount of such

(mandatory] sinking fund payment shall he reduced
aceordingly. ]

A~12
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[In the cass of any partial redamption of
Securities of thim Seriss purznant to the sinking fund or at
the option of tha Republic, the Securities to be redsened
shall be salected by the FPisczl Agent nct mors than 60 days
prisr £o the rademption date from the outstanding Sscurities
not previously callad for rsdeaption, by such mathod as the
Fiscal Agent shall deen falr and appropriate and which nay
provide for the selection for redemption of portiens (equal
to U.5.% or any integral multiple thereof) of the
pringipai amount of Securitiss of a denomination larger thap
v.s. 1.

{This Security shall be redesmed, at tha optiecn of
the ragistarad Roldey thareof, upon tha gccurreanc:, on or
aftar , of a Redemption Evant {as hegreinaftar
dafined), at ths redemption price equal to 100% of the
principal amount of this Security, togethar with interest
acorued tharasn to the dete of redemption; provided,

, that the right of the reyistered Holder to presant
this Security (if the Sscuxity is a permanent global

it --, or evidence of ownership of the

Securitiss reprasentad by this perzmanent global Security (as
hereinafter provided),} for radamption shall, if tha
Rapublic gives a Notice of Redemption Event (as herainaiter
defined), tarminate upon sxpiration of the Option Pericc {zs
herainafter defined) rslating to suzh Redemption Evant. In
the event of ths occurrencs cf nore than one Redemption
Event, each such Radepption Event snall e deemed to Confer
upon the ragistered Halder of this Sscurity a esparata right
of rademption.)

[Tha Republic agrees that, if a Redemption Event
cccurs, it will promptly giva written notice thereof to the
Fiscal Agent {a "Notlce of Redemption Evant®). Promptly
after receiving such Notlce of Redamption Event, the Fiscal
Agent shall give writtan notice to the registered Holder of
this Security (s "Hotice of Right to Tander®} stating that a
Redemption Event haa occurred and including a form of notice
{a “Redemption Notioar) pursuant to which the raglstered
Holder of this Security may elect to causs redemplion. The
Republic may, but shall not be ebligated o, fix a record
date for the purpose of determining the regletersd Holders
of Securities of this series entitled to elect to causs
radanption of any such Heldexr slects to cause radepption of
this Security, deliver the Redenmption Notice, togethar with
the cartificate or certificates reprasenting the Securitias
to be redscmed {if the Secu
gsegurity. insert--, or evidence of ownership of the
gscurities represented by this varmanent global Security (as
hareinafter provided),] te the Piscal Agent within a period
of 60 days ({the "Option Period®} of the date of the Hotice

A-13

4/
!
IR



Case 1:08-cv-06978-TPG Document 812-1 Filed 07/31/15 Page 49 of 55

of Rignt to Tander, and (ii) the Raepublic shall select a
date for radamption (tha "Radamption Date"), which mhall be
within 60 days from the end of the Option Pariocd, and, on
the Redamption Date, shall redasm the Securities tandered
for redemption within the Option Period. At least 10 days
prior to tha Redemption Date, tha Republic shall [({))
daliver notice of the Redemption Date in the manner provided
for herein to sach registered Holder who requastad
Tedemptionf{, or (Li) publish notice of the Redamption Date
in the nanner provided for herein, as the case may be].]

[If the Security is g permapnent global Segurity,
inserf~--It is understood that, netwithstanding the foregoing
provisions relating to redemption at tha option of a
registarad Rolder and without cotherwise limiting zny right
of any other registered Holder to ac¢t by agant or proxy, the
Fiscal Agent may treat a person authorized, in a manner
satisfactory to the Fiscal Agent, by tha U.S. Depositary to
take action in respsct of a portion of this permanent global
Sscurity as the registered Holder of such portion of such
Security and may maka arrangements satisfactory to i{t, the
Republic and the U,S. Depositary in connection with this
partial redemption of this permanent global Security.]}

[Insert description of those events, if any, which
congstitute Redemption Events.] :

{If notice of redemption has bean given in the
manner s=ef forth herain, the Sscurities sc to be redeezed
shall become due and payable on the redemption date
specified in such notice and upon presantation and surrender
of the Securitiss |

i %~~, or evidence of ownership of the
Securities repressnted by this permanant global Sacurity
satisfactory to the Fiscal Agant,] at the plage or places
specified in such notice, the Sacurities shall be paid and
radeanad by the Republic at the places, in the manner and
currency and at the redazption price harein specified
together with accrued interest (unless the redemption date
is &n Interest Payment Date} to the redemption date. From
and after the redemption date, if monies #for the redemption
of Sacurities called for radamption shall have been mads
available at the corporate trust office of the Fiscal Agent
for redemption on the rademption data, the Sscurities aoalled
for redemption shall cease to bear interast, and the only
right of the holder of such Securities shall bs to receive
payment of tha redemption price together with accrued
interest (unless the redemption date is an Interast Payment
Date) to the redemption date as aforasaid. If wonies for
the raedemption of the $Securities are not made mvailable for
payment until aftar the redemption date, tha Sacurities
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‘cailsd for radamption shall nat cease te baar intsraest until
such monies have been 80 made aveilable.]

[Any Sacurity which is to be redeansd only in part
ghall be surrendersd with, if the Republic or the Fiscal
Agent so requireq, due endorssmsnt By, or & wricten
instrunent of transfer in form satisfactory to the Republic
und the Fiscal Agent duly executed by, the holder thexeof or
such holder's attornay duly authorizad in writing, and the
Republic shall exscute, and the Fiscal agent shall
authenticate and deiiver to the registered Helder of such
Sscurit{ without service charge, a new Security or
Securities of this Series, of any authorized denomination as
required by such Holder, in aggregate principal amount equal
to and in suchange for tha unredeamed portion of the
principal of the Security so surrendered.]

A meeting of registared holders of Securicies of
this Seriss may ke callad at any time and from time to tine
to make, give or take any regquest, demand, authorization,
dirsction, notice, consant, waiver or othar action provided
by the Fiscal Agency Agreement or the Securities of this
Series to be made, given or taken by registersd holders of
Securitiss of this Series or to wedify, amand or supplement
the terms of the Sesuritiss of this Series or ths Fiscal
Agency Agreesent as harelnafter provided. Thz Fiscal Agent
may at zny time call & meeting of registersd holdars of
Securities of this Seriess for any such puzpese to ba hald at
_such time and at such place &= the Fiscal Agent shall

deterning. Notice of evary meeting of registered holders of
Securities of this Sarias, setting forth the tize and the
place of such meeting and in general teras the action
proposed to be taken at such weeting, shull be given as
provided in the terms of the Securitles of this Sariea, not

lmss than 30 nor more than &0 dzys prior to the date fixed
for the meeting. In case at any time the Repuplic or the
registersd holders of at least 10% in aggragats principal
amount af the outstanding Securities of this Serlies (as
dafined in the Fiscal Agency Agresment) shall have raguedteq
the Fiscal Agent to call a meeting of the registeraed holdere
of Securities of this Series for sny =much purpose, by
written request setting forth in reasonable detall thae
action proposed te be taken at the meating, the Fiscal Agent

shall cail such mesting for such purpcses by giving notice
therecot.

At any mesting of registersd holders of Securities
duly called and held as gpecified abuve, upon the
affirmativa vote, in person or by proxy thersunto duly
authorized in writing, of the registered holders of not laess
than 66-173% for ___ Y] in aggreyats principal amount of the
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Securitiaes of this Series then Outstanding, or (ii) with the
writtan consent of the rsgistared holders of not lass than
66-2/3% [or __ %] in aggregate principal amount of tha
Sequrities of this Series then Outstanding, the Republic
[and the Flgcal Agent] may modify, amend or supplemant the
terms or provisions contained in the Securitias of this
Seriea, in any way, and the registersd holders of Securitles
of this Series may make, take &r give any raguest, demand,
authorization, direction, notice, conssnt, walver or other
action provided by the Fiscal Agency Agraemant or the
Securities of this Series to be made, givan, or taken by
ragigtered holders of Securities of this Series; provided,
howaver, that no such action may, without the consant of the
raglatared holder of esch Secur{ty, (A} change the due date
for the payment of the principal of or any installment of
interest on any Security, {B} reduca the principal amount of
any Security, the portion of guch principal amount which ie
payable upon accalaration of the maturity of such Security
or the interest rate therson, (C) change the ¢oln or
currency in whieh or the reguired places at which paymant.
with respect to interest or principal in respact of the
Sacurities of this Series is payable, (D) reduce the
proportion of the principal amount of Sscurities of this
Series the vote or consant of the holders of which is
necessary to modify, amend or supplemant this Agreemant or
tha terms and conditions of the Sacurities of this Series or
to make, take or give any reguest, demand, authorizatlon,
direction, notice, consent, waiver or cther sotion provided

“hersby or thereby to bs mads, takan or given, or (E} change

the obligation of the Republic to pay additional amounts,

3

The Fiscal Agent and the Republic may agree,
without the gonsent of the ragistered holders of Securities
of this Series to (1) any modification of any provisions of
the Filscal agency Agreament which is of a formzal, minor or
technical nature or is made to corrvect a manifast error and
{i1) any other modification (except as mentioned in the
Fisocal Agency Agreenment), and any waiver or autherization of
any breach ar proposed breach, of any of thae provigions of
tha fiscal Agency Agreement which is in the copinion of the
Figcal Agent not xaterially prejudicial to the interests of
the registered holders of Sacurities. Any such
modification, authorization or waiver shall be binding on
the ragistered holders of Securities of this Ssries and, Iif
the Figcal Agent so regquiras, such modification shall be

notified toc the registered holders of Securities of this
Series 2t s00n as practicable. :

: All notices to the registered holders of
S8acurities will be publishad in such publicaticns at such
locations as any of the Sacurities are listsd for the period
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- of time of such listing and as otherwise previded pursuant

to the terns of the Securities of this Series. If at any
time publication in any such publication is not practicabla,
notices will be valid it publgshad in an Engligh language
newspapar vith ganeral cireulation in the respectiva market
regions as the Republic with the approval of the Fimcal
Agent, shall determine. 1In addition, notices will be
published in Spanish in a nawspaper of gsnsral circulation
in Argentina, as the Republic shall dutermine. Any such
notice shall be deemsd to havs been given on ths data of
such publication or, if published more than ohce or on

different dates, on the first date on which publication is
nads. . .

No referance herein to the Fizcal Agency Agreement
and no provisien of this Sscurity or of the Fiscsl Agancy
Agreenment shall alter or impair the obligation of tha
Republic to pay the principal ef (and premiux, if any{, en])
{and interest on) this Bacurity at the times, place and

~rate, and in the coin or currancy, herein prascribed,

Claims againgt the Republic for payment in respact
of the Securitias of this Series and interaest payments
therson shall be prescribed and bacome void unleas made
within 10 yaars (in the case of princlipal) and § years {(in

the case of interest) from the appropriate Relsevant Date in
raspect thereot.

This Security shall ba governed by and construed
in accordance with the laweé of the State of New York, -exaept
with respect to authorization and exacution by the Rapublic.

‘ The Rapublic has in the Piscal Agancy Agreement
irrevocably submitted to the jurisdiction of any New York

stata or federal court sitting in the Boreugh of Manhattan,
The City of New York and the courts of the Republic of
Argentina (the “Specified Courts™) over any suit, action, or
proceeding against it or its properties, assets or ravenuss
¥ith respect to the Sscuritiss of this Series or the Fisgal
Agency Agreement (a "Related Procseding®). The Republic has
in the Fiscal Agency Agreszent waivaed any objaction to
Related Proceedings In such courts whather on the grounds of
venue, residencs or domicile or on the ground that the
Related Proceedings have been brought in &n inconvenient
forum. The Republic agress that a final non-appesalable

- judgment in any such Related Proceeding (the "Related

Judgment™) shall be conclusive and binding upen it and nmay
be enforcad in any Specifled Court or in any other gqourts to
the jurisdiction of which tha Republic is or may be subject
{the "Other Courts™), by a suit upen guch judgment.
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' The Republic has in the Flacal Agency Agreement
agresd that (i) service of all writs, process and summonses
in uny Related Prcceeding or any action or preceseding to
enforse or executs 2ny Related Judgment brought against it
An the Stata of New York may be made upon Banco de la Naclén
Argentina, pressntly located at 299 Park Avenue, New York,
New York 10174, and, if such person ig not maintained by the
Rapublic ag its agant far such purpose, the Republie will

appoint CT Corporation Systen to act as {te agent f&r such
purpose.

To the extent that the Republic or any of its
ravenuad, assets or properties shall ba entitled; Iin any
Jjurisdictiaon in which any Specifisd Court is located, in
which any Related Proceading may st zny tine ba brought
against it or any of its revenues, aseets or properties, or
in any jurisdiction in which any Specified Court or Qther

Court is located in which any suit, action or procasding may

at any tira ba brought solely far tha purpcse of anfercing
ar exacuting any Related Judgment, to aay lmmunity from
guit, from the jurisdicticon of any such court, from set-off,
from attachment prior ¢ judgment,; form attachment ir aid of
execution of judgwent, from exacution of a judgment or from
any other legal or judicial process or remedy, and tz the
extent that in any such jurisdiction there shall be
atcridbuted such an immunity, the Republic has irrevocably
agraed not to claim and hax irrevocably waived such lmmunity
to the fullest axtent parmitted by the lawa of such
jurisdiction (and consents generally for the purposas of the
Foreign Govereign Immunities Act to the giving ¢f any ralief
or the issue of any process in connaction with any Related
Proceading or Related Judgment), provided that such waivax
shall not ba effectivae (i) with respect %o the ssmsets whiech
cornstitute freely avsilable resarves pursuant to Article &
af the Convertibility Law (the "Convartibility Law"), the
ansunt, composition and investment ef which will ba
reflected on the belance sheat and accounting statemant of
Banco Central consistently prepared pursuant to Article 5 of
tha Convertibility Law and ({{) with rsspact to proparty of
the public domain located {n the territory of The Republice
of Argentina or property owned by thé Republic and located
in ite territory which is dedicated to the purposs of an
essential public service, znd provided furthar that such
agreanent ang walvar, imsofar as it relates to any
jurisdiction other than & jurisdiction in which a Spacified

‘Court is loczted, is given solely for the purpose ©f

enabling the Fiscal Agsnt er a holder of Securities of thie
Series Lo snforce or executs a Ralated Judgment. The waiver
of immunities refarred to harain constitutss only a limited
and Bpacific walver for thes purpose of ths Securities of
this Series and the Fiscal Agancy Agreament and under ne
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¢ircumstances ghall it be interpreted az a general walver of
the Republic or a waiver with reapasct to procasdings

unralated to the Sacurities of this Series or the Fizcal
Agaency Agresmant.

Unlegs tha cartificate of authentication heracn
has bean sxacuted by the Flscal Agant by manual signature,
this Sacurity shall not ba sntitled to any bensfit under the

- Fiacal Agency Agreexment or be valid or ohligatory for any
purpose.
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FCR VALUE RECEIVED the undergigned hereby ssll(s), assigns
or transfers unto
PLEASE INSERT SOCTAL SECURITY OR OTHHZR

IDENTIFYING NUMBER COF ASSIGNEE

Please print or typewrite nams and addreszs including postal

7ip coda of assignes

the within Security znd ail rights thereundsr, hersby

irrevocably congtituting and appointing tc transfer such

Security on the books of tha Trustee, with full power of
substitution in the premises. '

Datad: Signature:

Notice: 'the signature.to
this assignment must '
eorraspond with the nane
8 written upon tha face
of tha written instrumast
in every psrtiocular,
without alteration or
enlaygesant or any change
whatevar.
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