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(Japanesse Wota)

Buenos Aires, August 25, 1993
Excellency,

I have the honour to refer to the racent
negotiations bstween the representatives of
the Government of Japan and of the Government
of the Argentine Republic that were held on
the basis of the conclusions reached during
the consultations between the representatives
of the Government of the Argentine Republic
and of the Governments of the creditor
countries concerned held in Paris on July 21
and 22, 1992. I have further the honour to
confirm the following understanding reached in
the course of the said negotiations:

1. A debt relief measures in the form of
rescheduling will be taken by the BExport-Import
Bank of Japan together with the private banks
concerned (hereinafter referred to as "the
Banks") in accordance with the relevant laws
and regulations of Japan.

2. (1) The debts to be rescheduled
(hereinafter referred to as "the Rescheduled
Debts") consist of the following debts owed
by the Government of the Argentine Republic,
Banco de la WNacion Argentina and .
Hidroelectrica Norpatagonica, S.A. to the
Banks, the breakdown of which is shown in
the list attached hereto (hereinafter
referred to as "the List"):
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{a) The principal of and the interest o¢n
the debts not previously rescheduled and
rescheduled pursuant to the arrangements
made by the Notes exchanged between the
Government of Japan and the Government of
the Argentine Republic on November 12, 1985
and December 26, 1989 (hereinafter referred
to as "the Notes I and II"), having fallen
due bhetween July 1, 1992 and June 30, 1993,
both dates inclusive;

{b) The principal of and the interest on
the debts not previously rescheduled, and
the principal of the debts rescheduled
pursuant to the arrangements made by the
Motes I and II, having fallen or falling
due between July 1, 1993 and June 30, 1994,
both dates inclusive, provided that the
Executive Board of the International
Monetary Fund (hereinafter referred to as
"the IMF") has completed by September 30,
1993 (hereinafter referred to as "the date
of the completion of the review I") the
review of the program under the extended
arrangement between the.Government of the
Argentine Republic and the IMF scheduled to
be completed by the end of June 1993, and
that the creditor countries concerned
determine that the Government of the
Argentine Republic has complied with the
condition set out in the Agreed Minut:
signed by the representatives of the
Government ¢f the Argentine Republic .d of
the Governments of the craditer countries
concerned in Paris on July 22, 1992
(hereinafter referred to as "the Agreed
Minute"); and

(c)

The principal ¢f and the interest on
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the debts not previously rescheduled, and
the principal of the debts rescheduled
pursuant to the arrangements made by the
Notes I and II, falling due between July 1,
1994 and March 31, 1995, both dates
inclusive, provided that the Executive
Board of the IMF has completed by

September 30, 1994 (hereinafter referred to
as "the date of the completion of the
review II") the review of the program under
the extended arrangement between the
Government of the Argentine Republic and
the IMF scheduled to be completed by the
end of June 1994, and that the creditor
countries concerned determine that the
Government of the Argentine Republic has
complied with the condition set out in the
Agreed Minute.

(2) The date of the completion of the
review I and the date of the completion of the
review II may be modified with the consent of
the authorities concerned of the Government of
Japan and of the Government of the >n&m:ﬂwsm
Republic in accordance with the decision to be
made by the representatives of the Governments
of the creditor countries concerned.

(3) (a) The total amount of the debts
referred to in (a) of sub-paragraph (1)
above will be five billion six hundred
ninety-seven million three hundred nine
thousand nine hundred and ninety-one yen
(¥5,697,309,991).

(b) The total amount of the debts referred
to in (b) of sub-~paragraph (1) above will
be four billion seven hundred thirteen
million five hundred ninety-four thousand
six hundred and nineteen yen
(¥4,713,594,619).

(c) The total amount of the debts referred

H
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to in (c) of sub-paragraph (1) above will

be three billion three hundred twenty-four
million two hundred twelve thousand nine
hundred and twenty-six yen (¥3,324,212,926).

{4) Modifications may be made to the total
amount referred to in sub-paragraph (3) above
and to the List by agreement between the
authorities concerned of the Government of
Japan and of the Government of the Argentine
Republic, after the final verification to be
made by authorities concerned of the Government
of the Argentine Republic, Banco de la Nacion
Argentina and Hidroelectrica Norpatagonica,
S.A., and the Banks.

3. The terms and conditions of the
rescheduling will be stipulated in
rescheduling agreements to be concluded
between Banco de la Nacion Argentina,
Hidroelectrica WNorpatagonica, S.A., and the
Government of the Argentine Republic on the
one hand and the Banks on the other, which
will contain, inter alia, the following
principles:

(1) Each of the debts composing the
Rescheduled Debts will be paid in
twenty-six (26) semi-annual installments
beginning on May 15, 1996 in accordance with
the payment schedule shown in the Annex
attached hereto.

(2) The rate of interests on the
Rescheduled Debts applied from each original
due date mentioned in the List will be six per
cent {(6%) per annum.

4. If the representative of the Government of
the Argentine Republic and the representatives
of the Governments of the creditor countries
concerned come to a new conclusion in
connection with reorganization of the
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Argentine debts including the debts covered by
the present arrangements, consultations will
be held between the Government of Japan and
the Government of the Argentine Republic, in
order to discuss the matter of continuation or
modification of the present arrangements.

I should be grateful if Your Excellencvy
would confirm the foregoing understanding on
behalf of the Government of the Argentine
Republic.

I avail myself of this opportunity to renew
to Your Excellency the assurance of my highest
consideration.

(Signed) Manabu Yamamoto
Ambassador Extraordinary
and Plenipotentiary of Japan
to the Argentine Repbulic

His Excellency

Mr. Guido Di Tella

Minister of Foreign Affairs
and Worship of

the Argentine Republic
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15,
15,
15,
15,
15,
15,
15,
15,
15,
15,
15,
15,

15,

1996
1997
1998
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008

.50%
.00%
.50%
.80%
.50%
.80%
.00%
.80%
.80%
.80%
.80%
.80%

.80%
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PAYMENT SCHEME

November
November
November
November
November
November
November
November
November
November
November
November

November

15,
15,
15,
15,
15,
15,
15,
15,
15,
15,
15,
15,

15,

1996
1997
1998
1999
2000
2001
2002
2003
2004
2005
2006
2007

2008

0.50%
1.00%
1.508
1.80%
2.50%
2.80%
3.00%
3.80%
4.80%
5.80%
7.00%
7.80%

7.80%
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Debts rescheduled pursuant to the arrangements made by the Notes exchanged between
the Government of Japan and the Government of the Argestine Republic on

December 26, 1989
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(1) Debts not previously rescheduled
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Particulars of principal and interest Original o {ing Yen)
Due Date Principal Interest Total
L/A for HIDRONOR 1993,9, 15 407,469,000 127,112,375 534,581,375
1994,3, 15 407.4 1 244 4 44
814,938,000 236,492,619 1,051,430,619
TOTAL 1,051,430,619
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(2) Debts rescheduled pursuant to the arrangements made by the Notes exchanged between
the Government of Japan and the Government of the Argentine Republiz on
November 12, 1985
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1994, 1, 1 177,281,000 177,281,000
354,562,000 354,562,000
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R/A for CTM No. 2 1993, 7, 1 197,869,000 197,869,006

1994, 1, 1 197,869,000 197,869,000

395,738,000 395,738,000

R/A for HIDRONOR 1993, 7, 1 96,844,000 96,844,000
1994, 1. 1 96,844,000 96,844,000

193,688,000 193,688,000

TOTAL 1,009,716,000 1,009,716,000
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(3) Debts rescheduled pursuant to the arrangements made by the Notes exchanged between
the Government of Japan and the Government of the Argentine Republic on

December 26, 1989

Amount (in Yen)
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Particulars of principal and interest Original
Due Date Principal Interest Total
R/A No. 2 for BNA 1993,11,15 16,050,000 16,050,000
4 1 6. 16,050,000
32,100,000 32,100,000
R/A No. 2 for CTM No. 1 1993,11,15 447,204,000 447,204,000
1994, 5,15 447,204,000 447,204,000
. 894,408,000 894,408,000
R/A No. 2 for CTM No. 2 1993,11,15 493,672,000 493,672,000
4 U 0 493,672,000
987,344,000 987,344,000
R/A No. 2 for HIDRONOR 1993,11,15 369,298,000 369,298,000
1994, 5,15 369,298,000 369,298,000
738,596,000 738,596,000
TOTAL 2,652,448,000 2,652,448,000
GRAND TOTAL QF 2. 4,71 4,61
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(1) Debts not previously rescheduled
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Original ________ Amount (inYen) .

Particulars of principal and interest ——
Due Date Principal Interest Total

1994, 9,15 407,469,000 95,273,977 502,742,977
1995, 3,15 407,469.000 78.060.949 485,529,949
814,938,000 173,334,926 988,272,926

L/A for HIDRONOR

TOTAL 988,272,926
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(2) Debts rescheduled pursuant to the arrangements made by the Notes exchanged between
the Government of Japan and the Government of the Argentine Republic oa
November 12, 1985

Original _____ Mmount (inYem)

Particulars of principal and interest

Due Date Principal Interest Total

R/A for BNA 1994, 7, 1 32,864,000 32,864,000
2995, 2. 1 32,864,000 32,864,000
65,728,000 65,728,000

R/A for CIM No. 1 1994, 7, 1 177,281,000 177,281,000

2995, 2. 2 177,283,000 177,281,000
354,562,000 354,562,000

R/A for CIM No. 2 1994, 7, 1 197,869,000 197,869,000
1995, 1.1 197,869,000 197,869,000
395,738,000 395,736,000

R/A for HIDRONOR 1994, 7, 1 96,844,000 96,844,000
1995, 1, 1 96,844,000 = 0 96,844.000

193,688,000 193,588,000

TOTAL 1,009,716,000 1,009,716, 000
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(3) Debts rescheduled pursuant to the arrangements made by the Notes exchanged between
the Government of Japan and the Government of the Argentine Republic on

December 26, 1989
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Particulars of principal and interest Original Amount (in Yen)
Due Date Principal Interest Total
R/A No, 2 for BNA 1994,11,15 16,050,000 16,050,000
R/A No, 2 for CIM No, 1 1994,11,15 447,204,000 447,204,000
R/A No, 2 for CTM No, 2 1994,11.15 493,672,000 493,672,000
_R/A No, 2 for HIDRONOR 1994,11.15 369,298,000 369,298,000
TOTAL 1,326,224,000 1,326,224,000
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(N2 DR Y ) =) (Argentine Note)
Buenos Aires, August 25, 1993

?.ﬁ__vc Excellency,
NS AN I W2 O WY RO KKIHE KOEL oIS I have the honour to acknowledge the
IhNY A& , - R o receipt of Your Excellency's Note of today's
i K6 MU D I EE O 4200 0 W L 0 SRR R T O 6 4 date, which reads as follows:
(M =M ) " (Japanese Note)"
KKHEHE B ME-OMEYRIOSUMEYRIP AR I have further the honour to confirm on
, A behalf of the Government of the Argentine
/1 - v X °
YA REZERYZC O PR RKPIT O 4 4+ Republic the understanding set forth in Your
Excellency's Note.
KK XIYHYWHFOHSQRZE D" vl IV~ 2T I avail myself of this opportunity to renew
A . ° to Your Excellency the assurance of my highest
R O &R AR 6 4 consideration.
FRIORHNH<Lm |+ HOU N HNK « Ny AXKP
NRIYNKYINKEH (Signed) Guido Di Tella
, ., Minister of Foreign Affairs
B o REKH oY e ahn and Worship of

the Argentine Republic

NRYPNKY NKEZHE ™ His Excellency
Mr. Manabu Yamamoto
ODKAFEHEKE J4 FE Ambassador Extraordinary

and Plenipotentiary of Japan
to the Argentine Republic
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(Japanese Note)

Buenos Aires, Augqust 25, 1993

mxomwwmsow~

I have the honour to refer to the recent
negotiations between the representatives of
the Government of Japan and of the Government
of the Argentine Republic that were held on
the basis of the conclusions reached during
the consultations between the representatives
of the Government of the Argentine Republic
and of the Governments of the creditor
countries concerned held in Paris on July 21
and 22, 1992. I have further the honour to
confirm the following understanding reached in
the course of the said negotiations:

1. (1) The present arrangements will apply to

. the total amount of the following principal of

and interest on the commercial debts with a
repayment period of more than one year,
contracted before December 10, 1983 bétween
the governmental corporations of the Argentine
Republic (hereinafter referred to as "the
Debtors") on the one hand and the creditors
concerned resident in Japan (hereinafter
referred to as "the Creditors") on the other
and insured by the Government of Japan
(hereinafter jointly referred to as "the
Rescheduled Commercial Debts"):

(a) The principal of and contractual
interest on the debts not previously
rescheduled and the principal of and
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rescheduling interest on the debts
previously rescheduled pursuant to the
arrangements made by the Notes exchanged
between the Government of Japan and the
Government of the Argentine Republic on
November 12, 1985 and December 26, 1989
(hereinafter referred to as "the Notes I
and II"), having fallen due between July 1,
1992 and June 30, 1993, both dates
inclusive;

{b) The principal of and contractual
interest on the debts not previously
rescheduled and the principal of the debts
previously rescheduled pursuant to the
arrangements made by the Notes I and II,
having fallen or falling due between

July 1, 1993 and June 30, 1994, both dates
inclusive, provided that the Executive
Board of the International Monetary Fund
(hereinafter referred to as "the IMF") has
completed by September 30, 1993
(hereinafter referred to as "the date of
the completion of the review I") the review
of the program under the extended .
arrangement between the Government of the
Argentine Republic and the IMF scheduled to
be completed by the end of June 1993, and
that the creditor countries concerned
determine that the Government of the
Argentine Republic has complied with the
condition set out in the Agreed Minute
signed by the representatives of the
Government of the Argentine Republic and of
the Governments of the creditor countries
concerned in Paris on July 22, 1992
(hereinatter referred to as "the Agreed
Minute"}; and

{¢) The principal of and contractual
interest on the debts not previously
rescheduled and the principal of the debts

| ¥
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previously rescheduled pursuant to the
rrangements made by the Hotes I and I1,
falling due between July 1, 1994 and
March 31, 1995, both dates inclusive,
provided that the Executive Board of the
IMF has completed by September 30, 1994
(hereinafter referred to as "the date of
the completion of the review II") the
review of the program under the extended
arrangement between the Government of the
Argentine Republic and the IMF scheduled to
be completed by the end of June 1994, and
that the creditor countries concerned
determine that the Government of the
Argentine Republic has complied with the
condition set out in the Agreed Minute.

(2) The date of the completion of the
review I and the date of the completion of the
review II may be modified with the consent of
the authorities concerned of the Government of
Japan and of the Government of the Argentine
Republic in accordance with the decision to be
made by the representatives of the Governments
of the creditor countries concerned.

(3) The Rescheduled Commercial Debts
consist of debts contracted in Japanese yen
and in United States dollars. The ftotal
amount of the Rescheduled Commercial Debts
is estimated as follows:

{a) The total amount of the debts
referred to in (a) of sub-paragraph (1)
above is nineteen billion one hundred
5ixty-seven million seven hundred
ninety-two thousand four hundred and
2ighteen yen (¥19,167,792,418) for the
depbts contracted in Japanese yen, and six
million eighty-three thousand one hundred
and thirty-one United States dollars and
ninety cents ($6,083,131.90) for the debts
contracted in United States dollars.
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(b} The total amount of the debts referred
to in (b) of sub-paragraph (1) above is
fifteen billion nine hundred twenty-eight
million seven hundred sixty-one thousand
and fifty yen (¥15,928,761,050) for the
debts contracted in Japanese yen, and two
million one hundred thirty-seven thousand
eight hundred and forty-nine United States
dollars and seventy cents ($ 2,137,849.70)
for the debts contracted in United States
dollars.

(c) The total amount of the debts referred
to in (c) of sub-paragraph (1) above is ten
billion one hundred fifteen million four
hundred twenty-seven thousand eight hundred
and one yen (¥10,115,427,801) for the debts
contracted in Japanese yen, and two million
one hundred thirty-seven thousand eight
hundred and forty-nine United States
dollars and seventy cents ($2,137,849.70)
for the debts contracted in United States
dollars.

{4) Modifications may be made to the total
amount referred to in sub-paragraph (3) (a), (b)
and (c) above by agreement between the
authorities concerned of the Government of
Japan and of the Government of the Argentine
Republic, after the final verification to be
made by the authorities concerned of the two
Governments.

2. (1) The Government of the Argentine
Republic will notify the Government of Japan,
through the Central Bank of the Argentine
Republic, of the amount and the dates of
payments which will be made in order to settle
the Rescheduled Commercial Debts in accordance
with the payment scheme as set out in
sub~paragraph (4) below (hereinafter referred
to as "the Payment Scheme"). .
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(2) The Government of the Argentine
Republic will pay through the Central Bank of
the Argentine Republic, the total amount of
the Rescheduled Commercial Debts to the
Creditors in the currency or currencies
designated in the contracts concerned in
accordance with the Payment Scheme.

(3) The Government of Japan will take
possible measures, within the scope of the
relevant laws and regulations in force in
Japan, to facilitate the settlement of the
commercial debts concerned by the payment to
be made in accordance with the Payment Scheme.

{(4) The debts referred to in sub-paragraph
of paragraph 1 will be paid in twentyv-six (26)
semi-annual installments beginning on May 15,
1996 in accordance with the payment schedule
shown in the Annex attached hereto.

3. (1) The Government of the Argentine
Republic will pay to the Creditors, on May 15
and November 15 each year, the interest to be
calculated as described in sub-paragraph (2)
below on each of the commercial debts
concerned to the extent that they have not
been settled. The first payment of the
interest will be made on November 15, 1993.

(2) (a) The rate of interest on the
Rescheduled Commercial Debts applied for
the Payment Scheme will be nought point
three per cent (0.3%) per annum above the
applicable Japanese yen long-term prime
lending rate (per annum)for the debts
contracted in Japanese yen and nought point
three per cent (0.3%) per annum above the
applicable London inter-bank offered rate
(per annum) for the debts contracted in
United States dollars.

(i) The Japanese yen long-term prime
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lending rate (hereinafter referred to
as "the prime rate") means, whenever
used in this Note, the rate applied as
such by banks of Japan on May 15 and
November 15 each year (hereinafter
jointly referred to as "the base
dates").

(ii) The London inter-bank offered rate
({hereinafter referred to as "the
LIBOR") means, whenever used in this
Note, the rate applied as such for six
months lending in United States dollars
by banks in the London Inter-Bank
Market on each of the base dates.

(iii) Each prime rate or LIBOR is
applicable only during the period
beginning on the base date for that
prime rate or LIBOR and ending on the
previous day of the next base date
(hereinafter referred to as "the rate
fixation period"), insofar as the debt
concerned remains unsettled.

{({b) The amount of interest to be paid with
respect to a particular rate fixation
period will be calculated by multivlying
the amount of the unsettled debt concerned
by the product of the number of the days
the debt has not been settled in the said
rate fixation period and the applicable
daily interest rate. The applicable daily
interest rate is calculated by dividing the
applicable prime rate or LIBOR (per annum)
with the addition of nought point three
per cent (0.3%) by three hundred and
sixty-five (365).

(c) In case where the debt concerned has
remained unsettled beyond one rate fixation
period, the amount of interest to be paid
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will be the total of the amount of interest
calculated with respect to each of the rate
fixation periods concerned.

(d) In case where any payment under the
Payment Scheme, including the payment
schedule of interest set out in
sub-paragraph (1) above, is retarded,

the Government of the Argentine Republic
will pay the late interest accruing from
the overdue amount at the rate of

one per cent (1%) per annum above the rate
of interest mentioned in (a) of
sub-paragraph (2) above.

(3) The interest paid will be free and
clear of all taxes and duties of the Argentine
Republic.

4. No bank charges incidental to the
settlement of the commercial debts concerned
in accordance with the Payment Scheme will be
made.

5. It is confirmed that the terms and
conditions of the contracts concerned not
specifically referred to in this Note will
remain applicable, unless otherwise agreed
upon by the parties to the contracts concerned.

6. If the Government of the Argentine Republic
accords to creditors resident in any third
country terms and conditions more favourable
than those referred to in sub-paragraph (4) of
paragraph 2 with regard to debt relief
measures, the Government of the Argentine
Republic will forthwith accord to the
Creditors the terms and conditions not less
favourable than those accorded to creditors
resident in such third country.

7. If the representative of the Government of
the Argentine Republic and the representatives
of the Governments of the creditor countries
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concerned come to a new conclusion in
connection with reorganization of the
Argentine debts including the debts covered by
the present arrangements, consultations will
be held between the Government of Japan and
the Government of the Argentine Republic, in
order to discuss the matter of continuation or
modification of the present arrangements.

I should be grateful if Your Excellency
would confirm the foregoing understanding on
behalf of the Government of the Argentine
Republic.

I avail myself of this opportunity to renew
to Your Excellency the assurance of my highest
consideration.

(Signed) Manabu Yamamoto
Ambassador Extraordinary
and Plenipotentiary of Japan
to the Argentine Republic

His Excellency

Mr. Guido Di Tella
Minister of Foreign Affairs
and Worship of

the Argentine Republic
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Wl E PAYMENT SCHEME
| RREHm+HD O - HOR | RRIKH+ | m+-Hm O - HOR May 15, 1996  0.50% November 15, 1996  0.50%
| RRPEHm+HO | - OOR | RRPY+ I m+Hm | - OOR May 15, 1997 1.00% November 15, 1997 1.00%
| RA<gHm+HDO | - HOR | RR<E+ | m+-KHDO | - HOX May 15, 1998  1.50% November 15, 1998  1.50%
| RRRFHm+HD | - <OX | RRRE+ | m+HDO | - <OR May 15, 1999  1.80% November 15, 1999  1.80%
HOOOEHm+IHm 1] HOR HOOOW+  m+Hm 1]-KHOR May 15, 2000  2.50% November 15, 2000 2.50%
HOO | HHIT+Hm 1] - <ORXR 1O | 4+ 1 m+Hm 1] - <OX May 15, 2001  2.80% November 15, 2001  2.80%
11O I Hm+-Hm 1l - OOR 1HOO! I+ | m4-HO 1l - O0OR May 15, 2002 3.00% November 15, 2002  3.00%
HoOWgHm+Hm hl - <OXR OO+ | m+Hm 1] - <OR May 15, 2003  3.80% November 15, 2003  3.80%
HOOBRHKHm+-Hm B - <OX 1OOHY+ | m+-Hm B -<ORX May 15, 2004  4.80% November 15, 2004  4.80%
OO Hm+-1Hm H - <ORXR OO+ | m4-Hm H -+ <OX May 15, 2005 5.80% November 15, 2005  5.80%
HOOKMHHm+HED - <ORX HOOKH+ | m+-HEm Y -00RX May 15, 2006  6.80% November 15, 2006  7.00%
HOOVPHEHm+HD P - <OR OO+ I m+iHmO V- <OR May 15, 2007  7.80% November 15, 2007  7.80%
HOOX#Hm+Hm L« <OR HOOK i+ | m+Hm P - <OR May 15, 2008  7.80% November 15, 2008  7.80%
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{(Argentine Note)

Buenos Aires, August 25, 1993

Excellency,

I have the honour to acknowledge the
receipt of Your Excellency's Note of today's
date, which reads as follows:

" (Japanese Note)"

I have further the honour to confirm on
behalf of the Government of the Argentine
Republic the understanding set forth in Your
Excellency's Note.

I avail myself of this opportunity to renew
to Your Excellency the assurance of my highest
consideration.

(Signed) Guido Di Tella
Minister of Foreign Affairs
and Worship of
the Argentine Republic

His Excellency

Mr. Manabu Yamamoto
Ambassador Extraordinary

and Plenipotentiary of Japan
to the Argentine Republic
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