PROSPECTUS SUPPLEMENT
(to Prospectus Dated December 27, 2004)

The Republic of Argentina

Offers to Owners of
EACH SERIES OF BONDS LISTED IN ANNEX A TO THIS PROSPECTUS SUPPLEMENT
(collectively, the “Eligible Securities”)
to exchange Eligible Securities for its
PAR BoNDS DUE DECEMBER 2038 (“PARS”),
DiscounTt BONDS DUE DECEMBER 2033 (“DISCOUNTS”),

Quasi-PAr BoNDS DUE DECEMBER 2045 (““QUASI-PARS”) AND
GDP-LINKED SECURITIES THAT EXPIRE IN DECEMBER 2035 (“GDP-LINKED SECURITIES”)
collectively, the “New Securities,” on the terms and conditions described in
this prospectus supplement.

The GDP-linked Securities will initially be attached to the Pars, Discounts and Quasi-pars.

The aggregate Eligible Amount (as defined below) of all Eligible Securities currently outstanding is U.S.$81.8 billion,
comprising U.S.$79.7 billion of principal and U.S.$2.1 billion of accrued but unpaid interest as of December 31, 2001, based
on exchange rates in effect on December 31, 2003.

For a discussion of risk factors which you should consider in evaluating this Offer, see “Risk Factors” beginning on
page S-29 of this prospectus supplement and page 18 of the accompanying prospectus.

THE OFFER WILL EXPIRE AT 4:15 P.M. (NEW YORK CITY TIME) ON FEBRUARY 25, 2005, UNLESS
EXTENDED OR EARLIER TERMINATED BY ARGENTINA IN ITS SOLE DISCRETION (THE “EXPIRATION
DATE”). ONLY LIMITED WITHDRAWAL RIGHTS WILL BE AVAILABLE AND ALL TENDERS WILL BE
IRREVOCABLE EXCEPT UNDER CERTAIN CIRCUMSTANCES AS DESCRIBED IN THIS PROSPECTUS
SUPPLEMENT.

The New Securities, other than those governed by Argentine law, will contain provisions regarding acceleration and future modifications to
their terms that differ from those applicable to substantially all of Argentina’s outstanding public external indebtedness. These provisions, which
are commonly referred to as “collective action clauses,” are described in the sections entitled “Description of the Securities — Default and
Acceleration of Maturity” and “Description of the Securities — Modifications” on pages 204 and 206, respectively, of the accompanying
prospectus. Under those provisions, modifications affecting certain reserved matters, including modifications to payment and other important
terms, may be made to a single series of New Securities, other than those governed by Argentine law, with the consent of the holders of 75% of
the aggregate principal amount outstanding of that series, and to multiple series of New Securities with the consent of the holders of 85% of the
aggregate principal amount outstanding of all affected series and 66%:% in aggregate principal amount outstanding of each affected series.

Application has been made to list each series of the Pars, Discounts and GDP-linked Securities on the Luxembourg Stock Exchange, and
application will be made to list each series of the New Securities on the Buenos Aires Stock Exchange and on the Mercado Abierto Electronico.
Argentina intends to make an application to list each series of U.S. dollar- or euro-denominated Pars, Discounts and GDP-linked Securities on a
regulated market organized and managed by Borsa Italiana S.p.A., provided all requirements for such listing are met. See “Plan of Distribution.”

This prospectus supplement and the accompanying prospectus may only be used in the United States, Luxembourg and in the jurisdictions
in which Argentina and the international joint dealer managers are relying either on exemptions from approval by regulatory authorities or
approval of this prospectus supplement and accompanying prospectus on the basis of mutual recognition of the certificate of approval issued by
the Luxembourg Commission de Surveillance du Secteur Financier (which we refer to as the “CSSF”’), together with such additional disclosure
required by the regulatory authority in that jurisdiction. Holders of Eligible Securities outside the United States and Luxembourg should
carefully read the sections entitled “Global Offering,” “Certain Legal Restrictions” and ‘“Jurisdictional Restrictions” in this prospectus
supplement to determine if they may rely on this prospectus supplement or participate in the Offer.

Neither the Securities and Exchange Commission nor any other regulatory body has approved or disapproved of these securities or passed
upon the accuracy or adequacy of this prospectus supplement or the prospectus to which it relates. Any representation to the contrary is a
criminal offense.

The international joint dealer managers for the Offer are:
Barclays Capital Merrill Lynch & Co. UBS Investment Bank
The date of this prospectus supplement is January 10, 2005.



In this prospectus supplement, references to “we,” “our” and “us” are to Argentina.

This prospectus supplement, the accompanying prospectus and the related acceptance notices are
together referred to as the “Offer Materials.” Transactions contemplated by the Offer Materials are referred
to as the “Offer.”

A “series” of Eligible Securities refers to each issue of Eligible Securities listed in Annex A to this
prospectus supplement. A “series” of New Securities refers to each issue of New Securities, including GDP-
linked Securities initially attached to each series of Pars, Quasi-pars and Discounts, as described in this
prospectus supplement.

When we refer to the “Par Brady Bonds and Discount Brady Bonds” in this prospectus supplement, we
mean the following series of Eligible Securities:

e Discount USD L + 0.8125% (BR) due 2023,
e Discount USD L + 0.8125% (RG) due 2023,
* PAR Bonds USD 6% (BR) due 2023,

e PAR Bonds USD 6% (RG) due 2023,

e Discount DEM L + 0.8125% Due 2023, and
* PAR Bonds DEM 5.87% Due 2023.
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INTRODUCTION

When you make your investment decision, you should rely only on the information contained in this
prospectus supplement and the accompanying prospectus. The Republic of Argentina (“Argentina”) has not
authorized anyone to provide you with information that is different. This document may only be used where
it is legal to offer and sell these securities. The information in this prospectus supplement and the
accompanying prospectus may only be accurate as of the date of this prospectus supplement or the
accompanying prospectus, as applicable.

Argentina is furnishing this prospectus supplement and the accompanying prospectus to you solely for use
in the context of the Offer and for Luxembourg listing purposes. After having made all reasonable queries,
Argentina confirms that:

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

* it holds the opinions and intentions expressed in this prospectus supplement and the accompanying
prospectus;

* to the best of its knowledge and belief, it has not omitted other facts, the omission of which makes this
prospectus supplement or the accompanying prospectus as a whole misleading as of the date of this
prospectus supplement or the accompanying prospectus, as applicable; and

* it accepts responsibility for the information it has provided in this prospectus supplement and the
accompanying prospectus.

Argentina is a foreign sovereign state. Consequently, it may be difficult for you to obtain or realize upon
judgments of courts in the United States and other jurisdictions against Argentina.

The New Securities that Argentina issues to tendering holders of Eligible Securities in the United States
are being offered under Argentina’s registration statement (file no. 333-117111) initially filed with the United
States Securities and Exchange Commission (the “SEC”) under Schedule B of the Securities Act of 1933, as
amended (the “Act”), on July 2, 2004, and declared effective by the SEC on September 29, 2004. On
December 23, 2004, Argentina filed with the SEC Post-Effective Amendment No. 1 to its registration
statement, which was declared effective by the SEC on December 27, 2004.

The accompanying prospectus provides you with a general description of the securities that Argentina
may offer under its registration statement, and this prospectus supplement contains specific information about
the terms of the Offer and the New Securities. This prospectus supplement also adds, updates or changes
information provided in the accompanying prospectus. Consequently, before you participate in the Offer, you
should read this prospectus supplement and the accompanying prospectus, together with any additional
information described under “General Information — Where You Can Find More Information” in this
prospectus supplement.

None of Argentina, any international joint dealer manager, the information agent, the exchange agent or
the Luxembourg exchange agent has expressed any opinion as to whether the terms of the Offer are fair. In
addition, none of the clearing systems through which you may tender your Eligible Securities has expressed
any opinion as to whether the terms of the Offer are fair. None of Argentina, any international joint dealer
manager, the information agent, the exchange agent or the Luxembourg exchange agent makes any
recommendation that you tender your Eligible Securities for exchange or refrain from doing so pursuant to the
Offer, and no one has been authorized by Argentina, any international joint dealer manager, the information
agent, the exchange agent or the Luxembourg exchange agent to make any such recommendation. You must
make your own decision as to whether to tender Eligible Securities in exchange for New Securities or refrain
from doing so, and, if you do tender Eligible Securities, the principal amount of Eligible Securities to tender.

All references in this document to the website relating to the Offer (which we refer to as the “Offer
Website’), are to the website created and maintained by the information agent, which can be accessed
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through the Internet address http://www.georgesonshareholder.com/argentina. These references are inserted
as inactive textual references to this “uniform resource locator” or “URL” and are for your informational
reference only. Access to the Offer Website by holders in certain non-U.S. jurisdictions will be subject to
certain restrictions in compliance with exemptions from regulatory approval being relied on by Argentina in
such jurisdictions. See ‘“Jurisdictional Restrictions” below. Information on the Offer Website is not
incorporated by reference in this document. Argentina does not assume responsibility for the information that
appears on the Offer Website, other than the Offer Materials and other information that Argentina has
authorized for display on the Offer Website under the information agent agreement.

GLOBAL OFFERING

The Offer is being extended to holders of Eligible Securities in the United States, Luxembourg and
Denmark on the basis of this prospectus supplement and the accompanying prospectus. The Offer is also being
extended on the basis of this prospectus supplement and the accompanying prospectus in certain jurisdictions
where Argentina and the international joint dealer managers are relying on exemptions from regulatory
approval by the relevant authorities. For further information concerning the exemptions in these jurisdictions,
see “Jurisdictional Restrictions.”

The Offer is also being extended to holders of Eligible Securities in Argentina, Germany and Italy on the
basis of separate prospectuses approved by the relevant regulatory authorities in these jurisdictions, and in the
Netherlands and Spain on the basis of prospectuses consisting of this prospectus supplement and the
accompanying prospectus, together with such additional disclosure required by the regulatory authorities in
the Netherlands and Spain, as the case may be. Holders in Argentina, Germany, Italy, the Netherlands and
Spain should review, and make their decision to participate in the Offer, solely on the basis of the prospectus
approved by the relevant regulatory authority in that jurisdiction, copies of which may be obtained on the
Offer Website. The Offer in Argentina is being managed by the Argentine joint dealer managers. For further
information concerning the Offer and the prospectuses in these jurisdictions, see “Jurisdictional Restrictions.”

The Offer is only being extended where offers and solicitations are permitted by law, and only in
accordance with the applicable laws, rules and regulations of the relevant jurisdiction.

The Offer being extended under this prospectus supplement and the accompanying prospectus and the
offers being extended on the basis of separate prospectuses approved in the jurisdictions named above
constitute one and the same Offer, subject to the same terms and conditions (as set forth in this prospectus
supplement), except as required by applicable law or as otherwise noted in this prospectus supplement.

Offer in Japan

Subject to regulatory approval, Argentina intends to offer to holders of Eligible Securities in Japan,
concurrently with the Offer or as soon as practicable thereafter, securities with terms that are substantially
similar to those of the Pars, Discounts and GDP-linked Securities, as well as additional securities that are
denominated in yen and governed by Japanese law. The offer in Japan would be extended on terms that are
substantially similar to the terms of this Offer. The details of the offer in Japan will be set forth in a separate
prospectus approved by the relevant regulatory authorities in Japan. We refer to the offer in Japan as the “offer
in Japan.”

All calculations for purposes of determining the maximum aggregate principal amount of Pars that
Argentina will issue, and whether the maximum aggregate principal amounts of Pars and Quasi-pars have
been reached (as described under “Terms of the Offer — Limitation on Issuance and Allocation of New
Securities — Limits on and Allocation of Pars” and “Terms of the Offer — Limitation on Issuance and
Allocation of New Securities — Limits on and Allocation of Quasi-pars”), will include Pars and Quasi-pars
issued pursuant to the offer in Japan. However, no amount of Pars or Quasi-pars will be specifically reserved
for purposes of the offer in Japan. Accordingly, should the offer in Japan not occur concurrently with the
Offer, Pars or Quasi-pars might not be available for holders participating in such offer, depending on the
demand for Pars or Quasi-pars pursuant to this Offer.
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Similarly, the allocation of Pars and Quasi-pars in accordance with the procedures described under
“Terms of the Offer — Limitation on Issuance and Allocation of New Securities — Limits on and Allocation
of Pars” and “Terms of the Offer — Limitation on Issuance and Allocation of New Securities — Limits on
and Allocation of Quasi-pars” will encompass all tenders of Pars and Quasi-pars submitted in the Offer and
the offer in Japan. If the offer in Japan does not occur concurrently with the Offer, holders participating in the
offer in Japan may not realize any of the allocation benefits accorded to holders that tender their Eligible
Securities early.

The Offer Materials have not been filed with or approved by the Kanto Local Finance Bureau.
Accordingly, holders of Eligible Securities who are Japanese residents or persons located in Japan should not
rely on the Offer Materials as a source of information or for instructions on how to tender Eligible Securities.
See “Jurisdictional Restrictions.”

CERTAIN LEGAL RESTRICTIONS

The distribution of the Offer Materials and the transactions contemplated by the Offer Materials are
restricted by law in certain jurisdictions. If the Offer Materials come into your possession, you are required by
Argentina to inform yourself of and to observe all of these restrictions. The Offer Materials do not constitute,
and may not be used in connection with, an offer or solicitation in any jurisdiction where offers or solicitations
are not permitted by law. Holders of Eligible Securities outside the United States and Luxembourg should
carefully review the restrictions and limitations applicable in certain jurisdictions and the manner in which the
Offer Materials will be made available in such jurisdictions, as set forth in the “Jurisdictional Restrictions”
section.

If a jurisdiction requires that the Offer be made by a licensed broker or dealer and any international joint
dealer manager or any affiliate of any international joint dealer manager is a licensed broker or dealer in that
jurisdiction, the Offer shall be deemed to be made by such international joint dealer manager or such affiliate
on behalf of Argentina in that jurisdiction.

Until forty days after the Announcement Date (as defined in “Summary Time Schedule for the Offer”),
all dealers effecting transactions in the New Securities in the United States, whether or not participating in
this distribution, may be required to deliver a copy of this prospectus supplement and the accompanying
prospectus.
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CURRENCY EXCHANGE RATES

Several calculations in this prospectus supplement are performed using currency exchange rates in effect
on December 31, 2003. Those exchange rates per U.S. dollar are set forth below:

Rate per U.S. dollar

Currency on December 31, 2003
ATZENTINEG PESOS « . o e ettt e e et e e e e e e e e e 29175
SWISS fTANCS . . . oot 1.2409
BUTO 0.7945
Pounds sterling . ........ . 0.5599
Japanese Yen .. ... 107.3900

Source: Reuters Group PLC

For purposes of the Offer, all calculations made with respect to Eligible Securities denominated in a
predecessor currency to the euro will be performed in euro. Accordingly, if you hold any such Eligible
Securities, you should convert all amounts relating to such securities into euro at the conversion rate
applicable to such predecessor currency as set forth in the table below:

Predecessor Currency Rate per euro
Deutsche mark . .. ... 1.9558
Ttalian [ira . .. ..o 1936.2700
Austrian schilling . . .. ... 13.7603
Spanish Peseta . ... .. o 166.3860

Source: European Central Bank



SUMMARY TIME SCHEDULE FOR THE OFFER

The following summarizes the anticipated time schedule for the Offer assuming, among other things, that
the Expiration Date is not extended and that the Offer is not earlier terminated. This summary is qualified in
its entirety by, and should be read in conjunction with, the more detailed information appearing elsewhere in
this prospectus supplement.

January 14, 2005

January 14, 2005,

through

February 25,2005 ..................

4:15 P.M. (New York City time),

February 4, 2005

Commencement

Offer commences. Announcement of the terms of the Offer. We
refer to this date as the “Launch Date.”

Submission Period (unless extended or earlier terminated)

The Offer is open during this period, unless Argentina extends it or
terminates it earlier in its sole discretion. We refer to this time
period as the “Submission Period.” Tendering holders of Eligible
Securities may submit tenders by delivering, or giving instructions
for delivery of, acceptance notices as described in this prospectus
supplement. Once acceptance notices are submitted, tenders will
be irrevocable, except under certain limited circumstances as
described in this prospectus supplement. See “Risk Factors —
Risk Factors Relating to the Offer — Risks of Participating in the
Offer”, “Terms of the Offer — Irrevocability; Limited Withdrawal
Rights” and “Terms of the Offer — Tender Procedures.”

Argentina has divided the Submission Period into two periods for
purposes of allocation of Pars: an early tender period, comprising
the first three weeks of the Submission Period (unless extended),
and a late tender period, comprising the remainder of the Submis-
sion Period. To benefit from an early-tender allocation of Pars,
your duly completed electronic acceptance notice must be received
by the principal clearing system (as defined below) through which
you tender your Eligible Securities by no later than 4:15 P.M.
(New York City time) on February 4, 2005 (unless the early-
tender period is extended). We refer to this date and time as the
“Early-tender Deadline.”

Quasi-pars will be allocated on a daily first-come first-served basis.
If you wish to receive Quasi-pars, your duly completed electronic
acceptance notice must be received by the principal clearing
system (as defined below) through which you tender your Eligible
Securities as soon as practicable after the Launch Date.

Early-tender Deadline (unless extended)

The early-tender period ends, unless Argentina extends it. You will
not be eligible to receive an early-tender allocation of Pars unless
your duly completed electronic acceptance notice is received by
this date and time.
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4:15 P.M. (New York City time),
February 25,2005 ..................

At or around 5:00 P.M. (New York
City time), March 18, 2005, or as soon
as practicable thereafter.............

April 1, 2005, or as soon as practicable
thereafter .........................

Expiration (unless Submission Period is extended or earlier
terminated)

The Submission Period ends and the Offer expires, unless
Argentina extends it or terminates it earlier in its sole discretion.
After this date, you may no longer submit tenders. We refer to this
date as the “Expiration Date.”

Announcement (unless postponed or Submission Period is ex-
tended or earlier terminated)

Unless it has terminated the Offer earlier, Argentina determines in
its sole discretion whether to accept tenders and announces the
results of the Offer, including the aggregate principal amount of
each series of New Securities to be issued. We refer to this date as
the “Announcement Date.” The Announcement Date may be
postponed by Argentina for any reason, including if the Submission
Period is extended.

Argentina expects that trading in New Securities on a when-and-if
issued basis will commence following the announcement of the
results of the Offer. However, there can be no assurances that this
will occur.

Settlement (unless postponed or Submission Period is extended or
earlier terminated)

Title to your tendered and accepted Eligible Securities is trans-
ferred to Argentina and you receive in exchange any New Securi-
ties and cash payments to which you are entitled. If necessary to
facilitate the settlement of the Offer, the settlement of the Offer
may take up to seven business days. We refer to this date, or these
dates, if multiple business days are necessary, as the “Settlement
Date.” The length of the Settlement Date will have no effect on the
New Securities that you may receive in the Offer.

A “business day” for this purpose and as used elsewhere in this
prospectus supplement (unless noted otherwise) is any day that is
not a Saturday or Sunday, and that is not a day on which banking
or trust institutions are authorized generally or obligated by law,
regulation or executive order to close in New York City, and that is
also a day on which the Trans-European Automated Real-Time
Gross Settlement Express Transfer (TARGET) System, or any
successor system, is open for business.
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SUMMARY

This summary highlights information contained elsewhere in this prospectus supplement. It is not
complete and may not contain all the information that you should consider before tendering Eligible Securities
in exchange for New Securities. You should read the entire prospectus supplement, including the “Risk
Factors” section, and the accompanying prospectus carefully.

General.................

Purpose of the Offer .....

Acceptance..............

Termination, Amendments

Consideration to be Received Other
than by Holders of Par Brady Bonds

and Discount Brady Bonds

Terms of the Offer

Argentina is offering holders of Eligible Securities the opportunity
to tender their Eligible Securities in exchange for newly issued
New Securities on the terms and subject to the conditions set forth
in this prospectus supplement and the related acceptance notices.

To restructure outstanding debt obligations of Argentina that are
currently in default.

Argentina has not conditioned its acceptance of tenders or the
consummation of the Offer on any minimum level of participation
by holders of Eligible Securities. Argentina reserves the right not to
accept tenders in its sole discretion.

If Argentina elects to accept any tenders, it will announce the
results of the Offer, including the aggregate amount of each series
of New Securities to be issued, at or around 5:00 P.M. (New York
City time), on the Announcement Date.

At any time before Argentina announces the acceptance of any
tenders on the Announcement Date, Argentina may, in its sole
discretion and to the extent permitted by the applicable laws, rules
and regulations in each jurisdiction where Argentina is making the
Offer:

+ terminate the Offer (including with respect to tenders submitted
prior to the time of the termination),

e extend the Offer past the originally scheduled Expiration Date,
e withdraw the Offer from any one or more jurisdictions, or

» amend the Offer, including amendments in any one or more
jurisdictions.

Subject to the terms and conditions of the Offer described in this
prospectus supplement, you may elect to receive Pars, Discounts or
Quasi-pars in exchange for any Eligible Securities (other than Par
Brady Bonds and Discount Brady Bonds) you tender that are
accepted by Argentina.

For purposes of the Offer, your Eligible Securities will be assigned
an “Eligible Amount” equal to (i) their outstanding principal
amount as of December 31, 2001, plus (ii) any accrued but unpaid
interest up to but excluding December 31, 2001.

The original principal amount of any Pars, Discounts and Quasi-
pars you receive pursuant to the Offer will be equal to the Eligible
Amount of Eligible Securities (other than Par Brady Bonds and
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Consideration to be Received Pursuant

to Tenders of Par Brady Bonds and

Discount Brady Bonds

Discount Brady Bonds) you tender, multiplied by the following
exchange ratios (applicable to Eligible Securities exchanged for
New Securities in the same currency):

Exchange Ratio

(per unit of Eligible
Amount in the same

New Security currency)
Pars ... ... 1.000
Discounts .............. .. i, 0.337
QuUasi-pars. .......coviiii i 0.699

The exchange ratios for Eligible Securities exchanged for New
Securities in different currencies are adjusted based on exchange
rates in effect on December 31, 2003. For a complete list of
exchange ratios, see “Terms of the Offer — Consideration to be
Received Other than by Holders of Par Brady Bonds and Discount
Brady Bonds.”

In addition to any Pars, Discounts or Quasi-pars that you elect to
receive, you will receive GDP-linked Securities in a notional
amount equal to the Eligible Amount of the Eligible Securities you
tender that are accepted by Argentina.

You will not receive payment of any accrued and unpaid interest on
your tendered Eligible Securities (other than Par Brady Bonds and
Discount Brady Bonds) for the period subsequent to December 31,
2001.

As used above and elsewhere in this prospectus supplement, the
“original principal amount” of any New Securities refers to the
principal amount of those New Securities as of December 31,
2003.

For purposes of the Offer, your Par Brady Bonds and Discount
Brady Bonds will be assigned a “Brady Residual Amount” equal to
(i) their outstanding principal amount at December 31, 2001,
minus (ii) their Cash Value (as defined below) and minus
(iii) interest accrued after December 31, 2001, on which holders of
these bonds have received payment, or are entitled to receive
payment, by exercising their rights against the collateral securing
such interest payments.

Subject to the terms and conditions of the Offer described in this
prospectus supplement, you will receive in exchange for your
tendered and accepted Par Brady Bonds and Discount Brady
Bonds:

 the cash proceeds corresponding to your tendered Par Brady
Bonds and Discount Brady Bonds resulting from the release of
the Brady Collateral (as defined in this prospectus supplement)
and redemption by the U.S. Treasury or Kreditanstalt fur
Wiederaufbau (“KfW™), as the case may be, of the securities
constituting that collateral (we refer to these proceeds as the
“Cash Value”); and
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Interest on New Securities Other Than
GDP-linked Securities

Limitation on Issuance of Pars

+ Discounts in an original principal amount equal to 33.7% of the
Brady Residual Amount corresponding to your tendered Par
Brady Bonds and Discount Brady Bonds, plus GDP-linked
Securities in a notional amount equal to the corresponding Brady
Residual Amount. The exchange ratio set forth above assumes
an exchange of Par Brady Bonds or Discount Brady Bonds for
Discounts denominated in the same currency. This exchange
ratio has been adjusted for purposes of exchanging Par Brady
Bonds and Discount Brady Bonds for Discounts denominated in
a different currency, based on exchange rates in effect on
December 31, 2003. See “Terms of the Offer — Consideration
to be Received Pursuant to Tenders of Par Brady Bonds and
Discount Brady Bonds.”

Any New Securities you receive in exchange for your Eligible
Securities, other than GDP-linked Securities, will begin to accrue
interest from and including December 31, 2003.

Interest payment dates for Pars are March 31 and September 30 of
each year, and December 31, 2038. Interest accrued on Pars from
and including December 31, 2003, to but excluding March 31,
2005, will be paid in cash on the Settlement Date.

Interest payment dates for Discounts are June 30 and Decem-
ber 31 of each year. For Discounts, interest that would have been
payable in cash on June 30, 2004, and December 31, 2004, will be
paid in cash on the Settlement Date. The portion of interest that
would have been capitalized on June 30, 2004, and December 31,
2004, will be capitalized as of such dates. The principal amount of
Discounts you receive upon settlement of the Offer will equal the
original principal amount to which you are entitled (as provided
above under “— Consideration to be Received Other than by
Holders of Par Brady Bonds and Discount Brady Bonds,” and
“Consideration to be Received Pursuant to Tenders of Par Brady
Bonds and Discount Brady Bonds”) plus such capitalized interest.

Interest payment dates for Quasi-pars are June 30 and Decem-
ber 31 of each year. Interest accrued on Quasi-pars that would
have been capitalized on June 30, 2004, and December 31, 2004,
will be capitalized as of such dates. The principal amount of Quasi-
pars you receive upon settlement of the Offer will equal the original
principal amount as of to which you are entitled (as provided above
under “— Consideration to be Received Other than by Holders of
Par Brady Bonds and Discount Brady Bonds) pl/us such capitalized
interest.

Argentina’s annual budget for 2005 includes allocations for interest
accrued on the New Securities and payable in cash on the
Settlement Date.

Argentina may issue Pars only up to a maximum aggregate
principal amount of:

e U.S.$10.0 billion or the equivalent in other currencies, if the
aggregate Eligible Amount of Eligible Securities tendered and
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Allocation of Pars

accepted pursuant to the Offer and, if concurrent with the Offer,
the offer in Japan, is less than or equal to 70% (U.S.$57.3 billion
equivalent) of the aggregate Eligible Amount of all outstanding
Eligible Securities, or

e U.S.$15.0 billion or the equivalent in other currencies, if the
aggregate Eligible Amount of Eligible Securities tendered and
accepted pursuant to the Offer and, if concurrent with the Offer,
the offer in Japan, is greater than 70% (U.S.$57.3 billion
equivalent) of the aggregate Eligible Amount of all outstanding
Eligible Securities.

Argentina has divided the Submission Period into two periods for
purposes of allocation of Pars: an early-tender period, comprising
the first three weeks of the Submission Period and expiring at the
Early-tender Deadline (unless extended), and a late-tender period,
commencing immediately after the Early-tender Deadline and
ending on the Expiration Date.

For purposes of implementing the allocation process, if you tender
an FEligible Security in an outstanding principal amount in excess
of U.S.$50,000, £30,000, ¥5,000,000, Ps.150,000, €40,000 or
Sfr.60,000, as the case may be (each, a “U.S.$50,000 equivalent”),
the principal amount of your tendered Eligible Security will be split
into the following two components: one will comprise the outstand-
ing principal amount of your tendered Eligible Security up to and
including U.S.$50,000 equivalent, and the other component will
comprise the outstanding principal amount of your tendered Eligible
Security in excess of U.S.$50,000 equivalent.

Argentina will allocate the maximum aggregate principal amount
of Pars among tendering holders that elect to receive Pars in the
following order of priority:

 First, among early tenders up to and including U.S.$50,000
equivalent. Holders who tender an Eligible Security during the
early tender period (whom we refer to as “early-tender hold-
ers”’) will be entitled to receive Pars in exchange for the
outstanding principal amount of their tendered Eligible Security
up to and including U.S.$50,000 equivalent. If such allocation
exceeds the maximum aggregate principal amount of Pars,
Argentina will allocate this maximum amount among early-
tender holders on a pro rata basis (as described under “Terms of
the Offer — Limitation on Issuance and Allocation of New
Securities — Pro Rata Allocation™).

» Second, among late tenders up to and including U.S.$50,000
equivalent. 1f, after the first allocation, Argentina has not
allocated in full the maximum aggregate principal amount of
Pars, holders who tender an Eligible Security during the late-
tender period (who we refer to as “late-tender holders™) will be
entitled to receive Pars in exchange for the outstanding principal
amount of their tendered Eligible Security up to and including
U.S.$50,000 equivalent. If such allocation exceeds the remain-
der of Pars available after the first allocation, Argentina will
allocate this remainder among late-tender holders on a pro rata
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Limitation on Issuance of

Allocation of Quasi-Pars

Quasi-Pars . .

basis (as described under “Terms of the Offer — Limitation on
Issuance and Allocation of New Securities— Pro Rata
Allocation”).

o Third, among early tenders in excess of U.S.850,000 equivalent.
If, after the first and second allocation, Argentina has not
allocated in full the maximum aggregate principal amount of
Pars, early-tender holders will be entitled to receive Pars in
exchange for the outstanding principal amount of their tendered
Eligible Security in excess of U.S.$50,000 equivalent. If such
allocation exceeds the remainder of Pars available after the first
and second allocations, Argentina will allocate this remainder
among early-tender holders on a pro rata basis (as described
under “Terms of the Offer — Limitation on Issuance and Allo-
cation of New Securities — Pro Rata Allocation™).

e Fourth, among late tenders in excess of U.S.$50,000 equivalent.
If, after the first, second and third allocations, Argentina has not
allocated in full the maximum aggregate principal amount of
Pars, late-tender holders will be entitled to receive Pars in
exchange for the outstanding principal amount of their tendered
Eligible Security in excess of U.S.$50,000 equivalent. If such
allocation exceeds the remainder of Pars available after the first,
second and third allocations, Argentina will allocate this remain-
der among late-tender holders on a pro rata basis (as described
under “Terms of the Offer — Limitation on Issuance and Allo-
cation of New Securities — Pro Rata Allocation”).

As described above, for purposes of the allocation of Pars the
applicable U.S.$50,000 equivalent threshold is measured in rela-
tion to the outstanding principal amount of the Eligible Security
you tender. However, in order to determine the principal amount of
New Securities you are entitled to receive pursuant to the Offer,
this principal amount corresponds to an Eligible Amount calcu-
lated as provided under “Terms of the Offer — Eligible Amount.”

The allocation of Pars among tendering holders will encompass all
tenders for Pars submitted in the Offer and, if concurrent with the
Offer, the offer in Japan. All determinations made by Argentina in
the allocation of Pars as provided above will be binding and final.

Argentina will issue Quasi-pars only up to a maximum original
aggregate principal amount of Ps.24.3 billion.

Quasi-pars will be allocated among tendering holders on a daily
first-come first-served basis. Accordingly, all holders who tender on
the same day will be accorded equal priority, but will have
precedence in the allocation of Quasi-pars over any holders that
tender on subsequent days. If, on any given day, the demand for
Quasi-pars exceeds the principal amount of Quasi-pars then availa-
ble for exchange (after deducting the principal amount of Quasi-
pars allocated in prior days from the maximum aggregate principal
amount of Quasi-pars), the available Quasi-pars will be allocated
on a pro rata basis among all holders who tender their Eligible
Securities on that day. For purposes of the allocation of Quasi-pars,
the daily cutoff time will be 4:15 P.M. (New York City time).
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No Limitation on Issuance of

Discounts

Currency Denomination of the New

Securities

The allocation of Quasi-pars among tendering holders will encom-
pass all tenders for Quasi-pars submitted in the Offer and, if
concurrent with the Offer, the offer in Japan. All determinations
made by Argentina in the allocation of Quasi-pars as provided
above will be binding and final.

There is no limit on the allocation of Discounts within the Offer. If
you elect to receive any Pars or Quasi-pars and the amount you
would receive would (in the absence of any limitation on the
issuance of Pars or Quasi-pars) exceed the maximum amount of
Pars and Quasi-pars that you are permitted to receive in the Offer
(as provided above), the Eligible Securities that cannot be ex-
changed for Pars or Quasi-pars as a result of that limitation will
instead be exchanged for Discounts denominated in the same
currency you selected for the Pars or Quasi-pars.

The currency of the Eligible Securities you tender determines the
currency you may select for any Pars or Discounts you elect to
receive, as follows:

e Eligible Securities denominated in U.S. dollars or euro (or any
Eligible Securities originally denominated in a predecessor cur-
rency to the euro, which currencies for this purpose are deemed
to have been originally denominated in euro). You may elect
to receive Pars or Discounts in the same currency as your
tendered Eligible Securities or in pesos.

e Eligible Securities denominated in pounds sterling or Swiss
francs. You may elect to receive Pars or Discounts denomi-
nated in euro or pesos.

e Eligible Securities denominated in yen. You may elect to
receive Pars or Discounts in euro or pesos, except that if your
yen-denominated Eligible Securities are governed by Japanese
law you may only receive Pars or Discounts denominated in
pesos.

 Eligible Securities denominated in pesos. You may elect to
receive Pars or Discounts in pesos.

If you fail to or incorrectly designate your currency selection, you
will receive Pars or Discounts denominated in the same currency as
your tendered Eligible Securities except that: if your tendered
Eligible Securities were originally denominated in pounds sterling,
Swiss francs, Japanese yen (except for Eligible Securities governed
by Japanese law) or any predecessor currency to the euro, you will
be deemed to have elected to receive your Pars or Discounts in
euro; or if your Eligible Securities were originally denominated in
Japanese yen and governed by Japanese law, you will be deemed to
have elected to receive your Pars or Discounts in pesos.

While holders of yen-denominated Eligible Securities governed by
Japanese law will not be able to receive yen-denominated securities
governed by Japanese law pursuant to the Offer, they will be able
to do so pursuant to the offer in Japan, if conducted by Argentina.
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Governing Law of the New
Securities . .. ............

Minimum Tender Amount

Limited Withdrawal Rights

Argentina, however, will only launch an offer in Japan after having
received all necessary regulatory approvals from Japanese authori-
ties. (See “Global Offering — Offer in Japan™).

The Quasi-pars will be denominated in pesos only.

The GDP-linked Securities will be denominated in the same
currency as the currency of the Pars, Discounts or Quasi-pars to
which they are initially attached.

Solely for purposes of the Offer, Argentina will treat Eligible
Securities originally denominated in a currency other than pesos
and governed by Argentine law as if they were denominated in the
currency in which they were originally issued.

If the Eligible Securities you tender are not governed by Argentine
law, the governing law of any Pars or Discounts you receive will be
as follows:

e Pars or Discounts denominated in U.S. dollars will be governed
by New York law,

» Pars or Discounts denominated in euro will be governed by
English law,

e Pars or Discounts denominated in pesos will be governed by
Argentine law.

If the Eligible Securities you tender are governed by Argentine
law, you may elect to receive Pars or Discounts governed only by
Argentine law (whether or not they are denominated in pesos).

The Quasi-pars will only be governed by Argentine law.

The GDP-linked Securities will be governed by the law that
governs the New Securities to which they are initially attached.

You must tender your Eligible Securities in the minimum denomi-
nation and the integral multiples in excess of such minimum
denomination that are set forth in the terms of such Eligible
Securities.

You will not, however, be permitted to exchange Eligible Securi-
ties for Quasi-pars unless the outstanding principal amount of the
Eligible Securities you tender for Quasi-pars is at least
U.S.$350,000, £200,000, ¥37,600,000, Ps.1,025,000, €280,000 or
Sfr.435,000, as the case may be.

Tenders will be irrevocable and may not be withdrawn unless
Argentina:

e extends the Submission Period of the Offer for more than 30
calendar days;

» amends any of the financial terms of the New Securities (such
as the maturity, principal amount or interest rate) or any of the
following terms of the Offer: exchange ratios, method or extent
of limitation on issuance of New Securities, method of allocation
of New Securities, including timing of expiration of the early
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Tender Procedures

tender period for allocation of Pars (except if Argentina extends
the early-tender period due to a postponement in the launch of
the Offer in any jurisdiction or in the launch of the offer in
Japan, if applicable, in either case resulting from a delay in
procuring any necessary regulatory approvals) or calculation of
the Eligible Amount; or

e files or otherwise makes public an amendment, modification or
supplement to this prospectus supplement (or to a comparable
offering document used in any jurisdiction where the Offer is
being made) that contains a change in the information contained
in this prospectus supplement (or comparable offering document
used in any jurisdiction where the Offer is being made) that
Argentina, in its sole discretion, determines is material to the
tendering holders of Eligible Securities, except for any amend-
ment, modification or supplement made solely for the purpose of
announcing the results of the Offer (including the allocation of
the New Securities or whether the limits on the issuance of Pars
or Quasi-pars have been reached).

In any of these cases, you will have the right to withdraw your
tender for a period of 15 calendar days from the date Argentina
first publicly announces the granting of withdrawal rights. See
“Risk Factors — Risk Factors Relating to the Offer — Risks of
Participating in the Offer.”

To participate in the Offer, you must submit, or arrange to have
submitted on your behalf, to a principal clearing system (as defined
below), by 4:15 P.M. (New York City time) on the Expiration
Date, a duly completed electronic acceptance notice. Your elec-
tronic acceptance notice must:

e clearly state the type (Pars, Discounts or Quasi-pars) and
currency of New Securities you wish to receive in exchange for
the Eligible Securities you tender (except in the case of Par
Brady Bonds and Discount Brady Bonds, in which case you will
be deemed to have elected to receive Discounts). If you fail to or
incorrectly designate the type and currency of the New Securi-
ties you wish to receive, you will be deemed to have elected to
receive Discounts in the same currency as your tendered Eligible
Securities, except as provided above under “Currency Denomi-
nation of the New Securities,” and

e clearly designate an account, as applicable, at the Depository
Trust Company, which we refer to as “DTC,” Euroclear Bank
S.A./N.V., as operator of the Euroclear System, which we refer
to as “Euroclear,” Clearstream Banking société anonyme, which
we refer to as “Clearstream, Luxembourg,” or at Caja de
Valores S.A., which we refer to as “Caja de Valores,” where
your New Securities and any cash payment that you are entitled
to receive can be credited upon settlement of the Offer.

Eligible Securities tendered in the Offer will be “blocked” for
transfers to third parties pending settlement of the Offer.
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How to Participate if You Hold
Eligible Securities: .................

In Book-Entry Form. .............

The procedures you must follow to effectively tender Eligible
Securities depend upon the manner in which you hold your Eligible
Securities.

Beneficial ownership of Eligible Securities held in electronic or
book-entry form generally represents an interest in a global security
that is registered in the name of a clearing system or such clearing
system’s nominee. These beneficial interests may be held directly if
you have an account with the relevant clearing system, or indirectly
through institutions, such as securities brokers and dealers, that
have an account with the relevant clearing system. We refer to
institutions that have an account with the relevant clearing system
as “direct participants” in such system. Only these direct partici-
pants may submit electronic acceptance notices to the relevant
clearing system. If you are not a direct participant, you (or your
broker, dealer, bank, trust company, trustee or other custodian on
your behalf) must arrange for the direct participant through which
you hold your Eligible Securities to submit an electronic accept-
ance notice on your behalf to the relevant clearing system.

Argentina has made special arrangements with certain clearing
systems that will allow these clearing systems to submit electronic
acceptance notices on behalf of tendering holders directly to the
exchange agent. These clearing systems will be able to perform this
function even with respect to the Eligible Securities that are not
registered in their name (or the name of their depositary nominee).
We refer to these clearing systems as the “principal clearing
systems.” These include: DTC, Caja de Valores, Clearstream AG,
Clearstream, Luxembourg, Euroclear, Monte Titoli S.p.A. and SIS
AG. For more information, you may contact the information agent.

For your tender of Eligible Securities to be effective, a direct
participant in a principal clearing system through which you tender
your Eligible Securities must submit an electronic acceptance
notice on your behalf to such principal clearing system prior to
4:15 P.M. (New York City time) on the Expiration Date. The
principal clearing systems will not submit to the exchange agent
any electronic acceptance notice they receive after this time.

For your tender of Eligible Securities to be effective, the principal
clearing system through which you tender your Eligible Securities
must deliver your duly completed electronic acceptance notice to the
exchange agent no later than three business days after the Expira-
tion Date.

Upon receipt of your electronic acceptance notice, the principal
clearing system will submit your electronic acceptance notice to
the exchange agent.

The receipt of your electronic acceptance notice by a principal
clearing system will result in the blocking of your tendered Eligible
Securities in such clearing system. This will prevent you from
being able to transfer your tendered Eligible Securities to third
parties.
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Through DTC . ..................

Through Euroclear or Clearstream,
Luxembourg . ....................

Through Caja de Valores . . ........

Through Other Clearing Systems . ..

Through a Custodian or Other
Securities Intermediary . ..........

In Physical Form ................

The exchange agent and DTC have confirmed that the Offer is
eligible for DTC’s Automated Tender Offer Program, or “ATOP,”
system. Accordingly, if you hold Eligible Securities through DTC,
you may instruct DTC to make a book-entry transfer of your
tendered Eligible Securities into the exchange agent’s account at
DTC and electronically submit your duly completed electronic
acceptance notice through DTC’s ATOP system (if you are a
direct participant), or arrange to have a direct participant do so on
your behalf.

If you hold Eligible Securities through Euroclear or Clearstream,
Luxembourg, you may submit (if you are a direct participant), or
arrange to have a direct participant submit on your behalf, an
electronic acceptance notice in accordance with the procedures
established by Euroclear or Clearstream, Luxembourg, as applica-
ble, to participate in this Offer. Participants should refer to the
respective notifications of Euroclear and Clearstream, Luxembourg
for detailed information regarding tender procedures.

If you hold Eligible Securities through Caja de Valores, you may
submit (if you are a direct participant), or arrange to have a direct
participant submit on your behalf, an electronic acceptance notice
in accordance with the procedures established by Caja de Valores
for the Offer. You may contact Caja de Valores for assistance in
effecting your tender in accordance with the applicable procedures.

If you hold Eligible Securities through any other clearing system,
you must follow the procedures established and deadlines required
by such clearing system in order for your tender to be received by a
principal clearing system prior to 4:15 P.M. (New York City time)
on the Expiration Date. You may contact the information agent for
assistance in effecting your tender in accordance with the applica-
ble procedures and deadlines.

If your Eligible Securities are held in the name of a custodian or
other securities intermediary, such as a broker, dealer, bank,
trustee or trust company, you must contact such custodian or other
securities intermediary and instruct it to tender your Eligible
Securities on your behalf. You should contact your custodian or
other securities intermediary well in advance of the Expiration
Date, since your custodian or other securities intermediary may
have earlier deadlines by which it must receive your instructions in
order to have adequate time to meet the deadlines of the clearing
system through which your Eligible Securities are tendered.

Eligible Securities held in physical form may not be tendered
pursuant to the Offer. If you hold Eligible Securities in physical
form, you may only participate in the Offer by first exchanging
your physical securities for an interest in the corresponding global
security, which will be recorded in book-entry form. This can be
accomplished by (i) selecting a broker, dealer, bank, trust com-
pany, trustee or other custodian that has a direct or indirect
account with the clearing system that acts as depositary for the
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In Bearer Form . .................

In Luxembourg

Tax Consequences .................

Restrictions . . ..

International Joint Dealer Managers. .

Information Agent .................

Exchange Agent

global security corresponding to your physical -certificate,
(ii) surrendering the physical certificates representing your Eligible
Securities to the trustee or fiscal agent for those securities, and
(iii) instructing the trustee or fiscal agent to exchange your
physical certificate for an interest in the corresponding global
security, specifying the account at the relevant clearing system
where your interest in the global security should be credited.

Upon receiving your physical certificates and instructions as speci-
fied above, the trustee or fiscal agent will exchange your physical
certificate for an interest in the corresponding global security, and
credit your custodian’s account at the relevant clearing system.
Although your Eligible Securities will no longer be represented by
a separate physical certificate, your interest in the Eligible Securi-
ties will otherwise remain unchanged.

The process for converting physical securities into securities held in
book-entry form as provided above may entail some delay. Accord-
ingly, if you hold your Eligible Securities in physical form and wish
to participate in the Offer, you should begin this process as soon as
possible.

Once you hold your Eligible Securities in electronic form, you will
be able to tender your Eligible Securities pursuant to the Offer in
accordance with the procedures set forth in this prospectus supple-
ment under “Terms of the Offer — Tender Procedures — If You
Hold Eligible Securities in Electronic or Book-Entry Form.”

Tenders of Eligible Securities held in bearer form will not be
accepted in the United States.

Holders of Eligible Securities in Luxembourg may contact the
Luxembourg exchange agent for assistance in effecting their ten-
ders in accordance with these procedures.

Please see the section entitled “Taxation” for important informa-
tion regarding the possible U.S., Luxembourg and Argentine tax
consequences for tendering holders who exchange Eligible Securi-
ties for New Securities.

Argentina is making the Offer only in those jurisdictions where it is
legal to make such offers, including in certain jurisdictions in
reliance on exemptions from approval by regulatory authorities.
See the “Global Offering”, “Certain Legal Restrictions” and
“Jurisdictional Restrictions” sections in this prospectus
supplement.

Barclays Capital Inc., Merrill Lynch, Pierce, Fenner & Smith
Incorporated and UBS Securities LLC.

Georgeson Shareholder Communications Inc. will act as informa-
tion agent for the Offer. The address and telephone number of the
information agent can be found on the back cover page of this
prospectus supplement.

The Bank of New York will act as exchange agent for the Offer.
The address and telephone number of the exchange agent can be
found on the back cover page of this prospectus supplement.
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Luxembourg Exchange Agent........ The Bank of New York (Luxembourg) S.A. will act as Luxem-
bourg exchange agent for the Offer. The address and telephone
number of the Luxembourg exchange agent can be found on the
back cover page of this prospectus supplement.

Luxembourg Listing Agent .......... Kredietbank S.A. Luxembourgeoise will act as Luxembourg listing
agent for the listing of the Pars, Discounts and GDP-linked
Securities on the Luxembourg Stock Exchange. The address and
telephone number of the Luxembourg listing agent can be found on
the back cover page of this prospectus supplement.

U.S. — European Trustee ........... The Bank of New York will act as trustee for holders of New
Securities governed by either New York law or English law. The
address and telephone number of the U.S.-European trustee can be
found on the back cover page of this prospectus supplement.

Retail Processing Fee .............. Each retail processing dealer (as defined below) who successfully
processes tenders from a retail beneficial owner (as defined below)
of DMA Eligible Securities (as defined in “Plan of Distribution”)
will be eligible to receive a fee payable in U.S. dollars (which we
refer to as the “retail processing fee”’) from the international joint
dealer managers equal to:

* 0.03% for every U.S.$1 principal amount (or the equivalent in
another currency based on exchange rates in effect on Decem-
ber 31, 2003) of DMA Eligible Securities tendered by or on
behalf of such retail beneficial owner and accepted pursuant to
the Offer, if 66%:% or less of the aggregate principal amount of
all DMA Eligible Securities is tendered and validly accepted by
Argentina, or

* 0.05% for every U.S.$1 principal amount (or the equivalent in
another currency based on exchange rates in effect on Decem-
ber 31, 2003) of DMA Eligible Securities tendered by or on
behalf of such retail beneficial owner and accepted pursuant to
the Offer, if greater than 66%:% of the aggregate principal
amount of all DMA Eligible Securities is tendered and validly
accepted by Argentina.

Based on the exchange rates in effect on December 31, 2003, the
amounts in U.S. dollars to be paid are as follows:

particlif)ation particlif)ation
Principal Amount Tendered and Accepted =66 %% >66 /%
Per 100 U.S. dollars. .............. 0.03000 0.05000
Per 100 euro .......... ... .. .... 0.03776 0.06293
Per 100 pounds sterling ............ 0.05358 0.08930
Per 100 Swiss francs .............. 0.02417 0.04029
Per 10,000 yen ................... 0.02793 0.04656
Per 100 pesos . ...t 0.01028 0.01714

The international joint dealer managers will pay the retail process-
ing fee as provided above only if they (i) have received payment in
full of related fees and expenses due from Argentina in connection
with the Offer and (ii) such fees and expenses are not subject to
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litigation in connection with the Offer. Under no circumstances
will Argentina be liable for payment of the retail processing fee.

The retail processing fee will only be paid to each retail processing
dealer who is properly designated as a “retail processing dealer” by
registering as such with the information agent and providing all
necessary information. In addition, the international joint dealer
managers reserve the right to request additional information from
such a registrant in order to validate any retail processing fee
payment claims.

Only direct participants in the relevant clearing system will be
eligible to register as a retail processing dealer. If you are not a
direct participant, you must instruct the direct participant through
which you tender your Eligible Securities to register as a retail
processing dealer on your behalf.

A “retail beneficial owner” of Eligible Securities is a beneficial
owner of Eligible Securities that tenders Eligible Securities with
an aggregate principal amount of U.S.$250,000, £140,000,
¥27,000,000, €200,000, Sfr.310,000, Ps.730,000 or less, as the case
may be.

Retail processing dealers who successfully process tenders from
retail beneficial owners of Argentine Eligible Securities will be
eligible to receive a fee payable by the Argentine joint dealer
managers as described in the offering materials being used to
extend the Offer in Argentina.




Summary of Options for Eligible Securities
(Other than Par Brady Bonds and Discount Brady Bonds)
The following chart summarizes the possible New Securities you could receive in exchange for your
Eligible Securities (other than Par Brady Bonds and Discount Brady Bonds) pursuant to the Offer:

If Your Eligible Security has: You may receive:

Currency Governing Law Currency Governing Law New Security Exchange Ratio*

U.S. Dollars New York Pars 1.000

English U.S. Dollars | New York Discounts 0.337

Pars 2918

Discounts 0.983

Pesos Argentine Quasi-pars 2.040

U.S. Dollars Argentine Pars 1.000

U.S. Dollars | Argentine Discounts 0.337

Pars 2918

Discounts 0.983

Pesos Argentine Quasi-pars 2.040

Euro (or any English Pars 1.000

predecessor German Euro English Discounts 0.337

f(l)lrtf:%um) Italia.n PE?.I‘S 3.672

Spanish Discounts 1.238

New York Pesos Argentine Quasi-pars 2.567

Pounds Sterling English Pars 1.419

Euro English Discounts 0.478

Pars 5.211

Discounts 1.756

Pesos Argentine Quasi-pars 3.642

Swiss Francs Swiss Pars 0.640

Euro English Discounts 0.216

Pars 2.351

Discounts 0.792

Pesos Argentine Quasi-pars 1.643

Yen English Pars 0.740

Euro English Discounts 0.249

Pars 2.717

Discounts 0.916

Pesos Argentine Quasi-pars 1.899

Yen** Japanese Pars 2.717

Discounts 0.916

Pesos Argentine Quasi-pars 1.899

Pesos Argentine Pars 1.000

English Discounts 0.337

New York Pesos Argentine Quasi-pars 0.699

* Calculated using exchange rates at December 31, 2003. In the case of yen-denominated Eligible Securities, the exchange ratio is
applied per ¥100.

** While holders of yen-denominated Eligible Securities governed by Japanese law will not be able to receive yen-denominated securities
governed by Japanese law pursuant to the Offer, they will be able to do so pursuant to the offer in Japan, if conducted by Argentina.
Argentina, however, will only launch an offer in Japan after having received all necessary regulatory approvals from Japanese
authorities. (See “Global Offering — Offer in Japan”).




Common Terms of The New Securities

The following terms will apply to all New Securities:

Issuer ....... ... ... ... .. ... .. ....

Securities Offered . . . ..

Listing ..............

Claim to Full Principal

The Republic of Argentina

Pars due December 31, 2038:

- U.S. dollar-denominated Pars (governed by New York law),
U.S. dollar-denominated Pars (governed by Argentine law),
Euro-denominated Pars (governed by English law), and

- Peso-denominated Pars (governed by Argentine law).

Discounts due December 31, 2033:

- U.S. dollar-denominated Discounts (governed by New York
law),

U.S. dollar-denominated Discounts (governed by Argentine
law),

Euro-denominated Discounts (governed by English law), and
Peso-denominated Discounts (governed by Argentine law).

Quasi-pars due December 31, 2045, denominated in pesos (gov-
erned by Argentine law).

GDP-linked Securities expiring no later than December 15, 2035,
initially attached to each series of Pars, Discounts and Quasi-pars.
Each GDP-linked Security will be denominated in the same
currency, and governed by the same law, as the Pars, Discounts or
Quasi-pars to which such GDP-linked Security is initially
attached.

The terms of the New Securities are described in greater detail
under ‘“Description of the New Securities” in this prospectus
supplement.

Application has been made to list each series of Pars, Discounts
and GDP-linked Securities on the Luxembourg Stock Exchange,
and application will be made to list each series of New Securities
on the Buenos Aires Stock Exchange and on Mercado Abierto
Electronico.

Argentina intends to make an application to list each series of
euro-denominated and U.S. dollar-denominated Pars, Discounts
and GDP-linked Securities on a regulated market organized and
managed by Borsa Italiana S.p.A., provided all requirements for
such listing are met; however, we can offer no assurance that such
application, if made, will be approved before the Settlement Date
or at all.

The Pars, Discounts and Quasi-pars will represent a claim to their
full principal at maturity (plus accrued and unpaid interest) or
upon earlier acceleration in accordance with the terms thereof.
There are no principal payments in respect of the GDP-linked
Securities.
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Redemption . ...................... The New Securities will not be redeemable before maturity (al-
though they may amortize or expire early as described below) and
will not be entitled to the benefit of any sinking fund.

Rights Upon Future Offers .......... Under the terms of the Pars, Discounts and Quasi-pars, if following
the expiration of the Offer until December 31, 2014, Argentina
voluntarily makes an offer to purchase or exchange or solicits
consents to amend any Eligible Securities not tendered or accepted
pursuant to the Offer, Argentina has agreed that it will take all
steps necessary so that each holder of Pars, Discounts or Quasi-
pars will have the right, for a period of at least 30 calendar days
following the announcement of such offer, to exchange any of such
holder’s Pars, Discounts or Quasi-pars for the 