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Fitch Argentina: acciones de calificacion Resumen semanal de acciones de calificacion del 25 al 29 de
julio de 2011 >Weekly Recap: Rating LatAm Utilities; Global Bank Rating Upgrades Concentrated in
Brazil & Panama -Featured Special Report: Rating Latin American Utilities, Power, Gas, and Water
Companies These guidelines present an overview of Fitch Ratings' approach to credit ratings for electric,
natural gas and water utilities, as well as electric generators in Latin America. The agency's coverage of
the utilities, power, gas, and water sectors in Latin America includes companies with a broad range of
risk profiles and business interests. This includes regulated, integrated, or state-owned utilities;
competitive generation; water services; and gas distribution and transportation companies. The
assessment of operating and business risk is an important element in determining ratings. These risks
often vary greatly from one company to another, even within the same sector. The report complements
Fitch Ratings' "Corporate Rating Methodology," published August 16, 2010. -Featured Special Report:
Global Bank Rating Trends Q211 The number of global bank rating upgrades more than quadrupled to
30, overtaking rating downgrades which fell to 29 in the second quarter of 2011. The report highlights the
significance of sovereign rating actions in driving bank rating actions in Q211. Negative sovereign rating
actions in Greece, Portugal and Spain accounted for 72% of global bank rating downgrades, triggering
downgrades of banks (and their foreign subsidiaries) dependent on sovereign support. On the other
hand, 47% of bank rating upgrades were concentrated in Brazil and Panama, following Fitch Ratings'
upgrade of Brazil and Panama's sovereign ratings. Improving sovereign risk profiles in the Philippines,
Bulgaria and Hungary also resulted in several positive actions taken on banks domiciled in these
countries. Finally, it should be noted that emerging market banks had 2.7 Positive Outlooks for every
Negative Outlook, improving from 1.9 in Q111. -Featured Special Reports: Defining Rating Scenarios --
Base and Downside Scenarios and Addressing Extreme Events -- Ratings Reactive to Unforeseeable
Events Fitch Ratings has published two special reports discussing the use of scenarios to establish
ratings and ratings' expectations. In the first report, the agency discusses parameters for the
development of base and downside scenarios. Multiple scenarios are used to develop quantitative
financial expectations of issuers by industry sector, geography and rating category. The use of multiple
scenarios to evaluate risks of rated entities and structured issues creates stability in ratings. Scenarios
are developed based on potential risks an issuer-rated entity or structure (IRE) will encounter through
both base and downside forecasts using historic and foreseeable cyclical trends. The second report
demonstrates ratings actions following an unexpected, unforeseeable event by way of historic examples.
These events are defined by extreme natural disasters or operational or financial events that are
unpredictable. As noted in the report, Fitch Ratings often excludes extreme events in ratings scenarios
due to the difficultly in factoring them into expectations given their lack of predictability. The agency
assigns ratings based on a range of expectations. >Other Reports/Comments: -Peru: Credit
Fundamentals Still Robust -U.S. Treasuries Expected to Remain Global Benchmark -Fitch Updates July
18 Report on Sector Implications if US Loses 'AAA' Rating -CIS/Georgian Banks: Semi-Annual Review
and Outlook -Philippines: What Next After the Upgrade? -US Money Fund Exposure to European Banks
Declines Moderately -Fitch Updates Ratings Definitions -Special Announcement: Fitch Ratings is now on
Twitter! You can follow us on Twitter @FitchRatingsLA, where we announce special reports, non-rating
action comments and outlook commentaries in English, Spanish and Portuguese published throughout
the region. >Acciones de calificacion Argentina Fitch confirma calificaciones de los fondos Pellegrini
Fitch confirma calificaciones de Secubono y Secubono Credinea Fitch retira AA+(arg) de los VDFB de
Secubono 54 Fitch retira AA+(arg) de los VDFB de Secubono 55 Fitch retira AAA(arg) de los VDFA de
Secubono 55 Fitch confirma calificaciones de Secubono y Secubono Credinea Fitch retira calificaciones
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de los VDF de Secubono Credinea 58 Fitch comenta calificaciones de los Superfondos Fitch Affirms
Transener S.A.'s IDRs at 'B-' Fitch califica AAA(arg) ONs a emitir por HSBC BANK Argentina Fitch
asigna A-(arg) a ON Serie 1 de LIAG S.A. Fitch confirma calificacién A+(arg) a la Provincia de Santa Fe
Fitch confirma en A3(arg) a las Ons de Regional Trade Fitch confirma en Categoria 2 a las acciones de
TGLT Fitch Affirms TGS at 'B'; Outlook Stable Fitch confirma las calificaciones de los FF BACS
Personales Fitch confirma las calificaciones de los FF CMR Falabella Fitch califica al fideicomiso
financiero CMR Falabella XXVII Fitch confirma las calificaciones de los fondos Investire Fitch Upgrades
Petrobras Argentina S.A.'s IDR to 'BB' Fitch confirma las calificaciones de los FF Pricoop Fitch confirma
las calificaciones de FF Tinuviel 8 Fitch confirma calificaciones de BHN II; Il y IV y BACS | Fitch
confirma las calificaciones de los FF FIDEBICA Fitch califica al FF Megabono Crédito 73; Perspectiva
Estable Fitch retira AAA(arg)o de los VDFA de Secubono 57 Fitch retira calificaciones de CP Secubono
XXXIX, XL, XLl 'y XLII Fitch comenta calificaciones de los fondos HF -Brazil Fitch Afirma Rating das
Cotas Seniores do Gafisa FIDC; Perspectiva Estavel Fitch Atribui Rating AAA(bra) as 61a e 62a Series
da Primeira Emissao de CRIs da RB Capital Fitch Atribui Rating 'A(bra)’' a Serie 2011-72 de CRIs da RB
Capital Securitizadora Fitch: Assets Acquisition Should Not Affect Braskem Ratings Fitch Afirma Ratings
Nacionais da Caixa Economica Federal Fitch Eleva Ratings Nacionais do Parana Banco S.A;
Perspectiva Estavel Fitch Eleva Ratings de Tres Series de CRIs da Brazilian Securities; Risco BR
Properties Fitch Atribui Rating 'A(bra)' a 53a Serie da 1a Emissao de CRIs da RB Capital Securitizadora
S.A. Fitch Afirma Rating 'A(bra)' da 6a Serie da 1la Emissao de CRIs da Altere Securitizadora Fitch
Affirms Banco Industrial e Comercial S.A.'s National Ratings; Outlook Revised to Positive Fitch Affirms
Banco Rabobank International Brasil S.A's National Ratings; Outlook Stable Fitch confirmo las
calificaciones de los Cuencred Fitch Affirms Banco do Brasil's Ratings; Outlook Stable Fitch Upgrades
BR Properties to 'BB-'; Outlook Stable Fitch Atribui Rating 'A(bra)' a 224a Serie da 1a Emissao de CRIs
da Brazilian Securities Fitch Afirma Ratings da Cemig e de Suas Subsidiarias em 'AA(bra)'; Perspectiva
Estavel Fitch Assigns Initial '‘BBB' Ratings to the State of Sao Paulo; Outlook Stable Fitch Atribui Rating
Nacional as Cotas Seniores do Ourinvest FIDC Suppliercard -Chile Fitch mantiene Rating Watch
Negativo a ING Vida Fitch ratifica clasificaciones de PS1 de Santander Securitizadora Fitch ratifica
clasificaciones de PS6 de Santander Securitizadora Fitch ratifica clasificaciones de PS13 de
Securitizadora BICE Fitch ratifico las clasificaciones de Sigdo Koppers en A+(cl) Fitch ratifica
clasificacién Accionaria de Laboratorios Andromaco -Colombia Fitch retira la calificacion de La
Universidad Nacional Fitch afirma la calificacion de Bonos Avianca 2009 en "AA+(col)"; Perspectiva
Estable Fitch Affirms Gruposura's IDR at 'BBB-'; Outlook Stable Fitch modifica a E (col) la calificacion del
Municipio de Giron Correccion: Fitch retira calificacion de Bonos de Surtigas debido al pago y redencién
de los mismos Fitch asigna BBB+(col) a la E.S.E. Hospital Universitario de Santander; perspectiva
estable Fitch asigna calificacion AAA(col) a Primera Emision Bonos Banco Falabella; Perspectiva
Estable Fitch retira calificaciones de la deuda de corto y largo plazo de COOPROFESORES Correccion:
Fitch retira la calificacion de EAAAZ E.S.P. Fitch asigna A- (col) a la Corporacion Auténoma Regional
del Tolima. Perspectiva estable Fitch afirma en A+ (col) al PCJIC y asigna una perspectiva negativa. -
Costa Rica Fitch afirma calificaciones a Banco General (Costa Rica), S A Fitch baja calificacion a
Corporacion ILG Internacional; asigna Perspectiva Estable -Republica Dominicana Fitch ratifica
calificacion de Riesgo Nacional de Parallax Valores Puesto de Bolsa Fitch ratifica calificacién de Riesgo
a Emisioén de Asociacion La Vega Real Fitch Upgrades EGE ITABO's IDR to 'B'; Outlook to Positive Fitch
ratifica calificacion Nacional a AES Andrés B.V. Fitch ratifica calificacién de Riesgo a Emision de
Asociacion Popular Fitch ratifica las calificaciones de Banco de Reservas de la Republica Dominicana
Fitch Affirms Banco de Reservas de la Republica Dominicana's Ratings Fitch ratifica calificacién a
Emisiones de Banco Nacional de Fomento de la Vivienda y la Produccién Fitch afirma calificaciéon de
Riesgo Nacional de CONFEDOM en BBB(dom) Fitch ratifica calificacion de Riesgo de Empresa
Generadora de Electricidad Itabo S.A. (ITABO) Fitch Reduce calificaciones de Riesgo de Industrias
Nacionales, S.A. Fitch Mejora hasta A+(dom) calificacion de Fortaleza Financiera de Mapfre BHD S.A.
Fitch ratifica calificacion de Riesgo a Emision de Motor Crédito Fitch afirma calificacion de Riesgo
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Nacional de Seguros Constitucion en BB+(dom) -El Salvador Fitch aumenta calificaciones de Bancos
ProCredit en Nicaragua, Honduras y El Salvador Fitch Affirms El Salvador's FC IDR at 'BB'; Outlook
Revised to Stable -Honduras Fitch aumenta calificaciones de Bancos ProCredit en Nicaragua, Honduras
y El Salvador -México Fitch asigna calificaciones a instrumentos de deuda de CFE Fitch retira
calificacion de Sears Roebuck de México Fitch asigna 'AA-(mex)' a dos créditos contratados por el
Estado de Durango Fitch ratifica la calificacion 'BBB+(mex)' de Ruba; La perspectiva cambia a Estable
Fitch Ratings Withdraws Copamex's Ratings Fitch retira calificaciones de Copamex Fitch ratifica la
calificacion como AAFC de Corporacién Financiera de Occidente en 'AAFC3(mex)' Fitch asigna
calificacion inicial de A-(mex) a la Comision Estatal de Aguas de Queretaro (CEAQ) Fitch ratifica
calificacion como AAFC a Finsol en 'AAFC3(mex)' Fitch ratifica a Ford Credit de Mexico en 'A+(mex)' y
'F1(mex)" Fitch modifica a negativa la perspectiva de la calificacion de Guasave, Sinaloa Fitch ratifica
calificacion de UC Allende en 'BB-(mex)' Fitch ratifica calificacion de UCEPCO en BB-(mex) Fitch ratifica
calificaciones de UCMC en 'BBB(mex)' y 'F3(mex)' Fitch ratifica calificacion como AAFC a Agropecuaria
Financiera en 'AAFC3-(mex)' Fitch ratifica la calificacion como AAFC a Banorte RA en 'AAFC1(mex)'
Fitch ratifica a FINOX en 'BB(mex)' y 'B(mex)'; revisa perspectiva a estable Fitch asigna la calificacion de
AA(mex) a un crédito contratado por Baja California Sur Fitch Rates Grupo Elektra's USD$350MM
Proposed Senior Notes 'BB-' Fitch ratifica la calificacion del municipio de Puebla; AA-(mex) Fitch ratifica
calificacién a los créditos de los Municipios de Nayarit, respaldados con FAISM Fitch ratifica a Valmex
Soluciones Financiera en 'A+(mex)" y 'F1(mex)' Fitch ratifica en 'BBB(mex)' la calificacion de Tecamac,
Estado de México -Nicaragua Fitch aumenta calificaciones de Bancos ProCredit en Nicaragua,
Honduras y El Salvador -Pera Fitch Affirms Peru's LTFC IDR at 'BBB-'; Outlook Remains Positive -
Suriname Fitch Upgrades Suriname's FC IDR to 'B+'; Outlook Revised to Stable -Uruguay Fitch asigna
F1+(uy) a titulos ConAhorro a emitir por Conaprole Fitch asigna A(uy) a ONs 1y 2 a emitir por Hipica
Rioplatense -Venezuela Fitch Rates Venezuela's Foreign Currency Bond Issuance 'B+' Fitch ratifica
calificaciones de Riesgo de Corporacion Telemic, C.A. (INTER)
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