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Fitch Argentina: Acciones de Calificacion Resumen Semanal de acciones de calificacion del 16 al 20 de
mayo de 2011 >LatAm Weekly: Greece Downgraded to '‘B+' and Placed on Rating Watch Negative -
Featured Rating Action: Fitch Downgrades Greece to 'B+'; Rating Watch Negative The downgrade of
Greece's Long-term IDRs to 'B+' from 'BB+' and their placement on Rating Watch Negative reflect the
scale of the challenge facing Greece in implementing a radical fiscal and structural reform program to
secure solvency of the state and the foundations for sustained economic recovery. Implementation and
political risk have risen as further fiscal austerity measures are required to achieve the 2011 budget
deficit goal of 7.5% of GDP due to the underperformance of tax receipts and a higher 2010 fiscal deficit
than originally targeted. Moreover, the greater emphasis on privatization has heightened the risk that the
policy conditional funding under the EU-IMF program will be delayed given the political obstacles to the
realization of EUR50 bn of asset sales. Nonetheless, Fitch Ratings does expect some asset sales by
year-end, albeit relatively modest, and continues to believe that the Greek government remains
committed to the program and to honoring its sovereign debt obligations. For further information on this
or other sovereign rating actions that were taken by Fitch last week, please click on the following links:
Fitch Downgrades Greece to 'B+'; Rating Watch Negative Fitch Affirms Iceland; Revises Outlooks to
Stable from Negative Fitch Revises Azerbaijan's Outlook to Positive; Affirms at 'BBB-' -Other
Reports/Comments: Corporate Outlooks 2011 Compendium Kazakh Banks: Some Signs of Recovery
After Four Lean Years Rating Impact of Iron Ore and Commodity Price Inflation Rating Impact of
Agricultural Commodity Inflation Rating Impact of Oil and Gas Inflation Asia-Pacific Technology: Sector
Credit Factor Compendium and Sector Update Asia Pacific Monthly - May 2011 -Previously-Published
Report Now Available in Spanish Metodologia de Calificacion para Administradores de Inversiones y
Fondos Alternativos >Rating Actions -Argentina Fitch asigna AAA(arg) a VDFS del FF BACS Personales
II; PE Fitch confirma y retira A+(arg) a VDF del FF MBT Serie Il Fitch Rates OGX's Proposed $2B
Issuance 'B+/RR4'; Outlook Stable Fitch asigna calificaciones a Rizzibono Xl; perspectiva Estable Fitch
afirma la calificacion de BBB(arg) a SGR Cardinal Fitch asigna AAA(arg) a VDF del FF Secubono 66;
Persp Estable Fitch confirma AAA(arg) a los VDFS del FF BACS Personales |; PE Fitch confirma
BBB+(arg) a FF Enarsa - Barragan; PE Fitch confirma BBB+(arg) al FF Enarsa-Brigadier Lopez; PE
Fitch confirma A+(arg) VDF del FF MBT Serie I; Persp. Estable Fitch confirma las calificaciones de
Pluralcoop XI; PE Fitch sube la calificacion de TD emitidos por FF Forestal | Fitch confirma A-(arg) de
VRD del oFF Nasa Perspectiva Estable -Bolivia Fitch ratifica a Entel en AAA(bol) -Brazil Fitch Atribui
Rating '‘BBB+(bra)' a Viver e a sua Proposta de Segunda Emissao de Debentures Fitch Atribui Rating
'‘A(bra)' a 1a Emissao de Cotas Seniores do FIDC Credito Privado Multisetorial Fitch: Anuncio de
Parceria Com a Norcon Nao Afeta Rating da Rossi Residencial Fitch Maintains Rating Watch Positive on
TAM S.A.; Rates Proposed Guaranteed Notes 'B+/RR4' Fitch Afirma Ratings do Banco KDB do Brasil
S.A. Fitch Eleva Ratings da 3a Emissao de CRIs da WTORRE e da 1a Emissao de CRIs da WTORRE
TSSP Fitch Atribui Ratings Nacionais ao Banco do Estado de Sergipe (Banese) Fitch Rates Sifco's
Proposed Senior Unsecured Notes 'B-' Fitch Rates Celpa's Senior Unsecured Notes 'B' Fitch Assigns
'BBB-' IDR to Tractebel; Outlook Stable -Chile Fitch eleva a categoria 'AA (cl)' la clasificacion de Banco
Falabella Fitch mantiene la clasificacion IDR (Issuer Default Rating) 'BBB' de LAN en Rating Watch
Negativo Fitch clasifica acciones de Australis Seafoods en Primera Clase Nivel 4 Fitch Maintains LAN
Airlines S.A.'s 'BBB' IDR on Rating Watch Negative Ital Securitizadora realiza sustitucion de activos en
su PS-5 -Colombia Fitch asigna CCC(col) a la Empresa de Aseo de Bucaramanga S.A E.S.P;
perspectiva Estable Fitch afirma en AAA(col) calificacion de bonos de Bavaria S.A.; La perspectiva es
estable Fitch afirma calificaciones de bonos y papeles comerciales de Cementos Argos en AA+(col)y
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F1+(col). Fitch afirma en AA+(col) y F1+(col) las calificaciones de Helm Bank S.A. Perspectiva es
Estable -Costa Rica Fitch afirma calificacion a emisién de Fideicomiso PH Cariblanco -Dominican
Republic Fitch califica a emision de Bonos Corporativos de Empresa Generadora de Electricidad Haina -
El Salvador Fitch Affirms and Withdraws Scotiabank El Salvador's Ratings -Guatemala Fitch aumenta la
calificacion de Afianzadora G&T hasta AA(gtm). Fitch aumenta la calificacion de Seguros G&T hasta
AA(gtm). -México Fitch ajusta a 'BBB(mex)' la calificacién del Municipio de Nogales, Son. Fitch ajusta a
'BB+(mex)' la calificacion del OOMAPAS, Nogales; la perspectiva es 'estable' Fitch Rates TV Azteca's
Proposed Senior Notes 'BB-' Fitch ratifica calificaciones de BORHIS Fitch ratifica la calificacion
AAA(mex) de TV5 09, Perspectiva Estable Fitch asigna calificacion AAA(mex) a la emisién TV5CB 11,
Perspectiva Estable Fitch ratifica la calificacion de BBB(mex) del Organismo Agua de Hermosillo Fitch
asigna calificaciones 'BBB(mex)' y 'F3(mex)' a Banco Amigo Fitch asigna 'A(mex)' a emision de deuda
de Financiera Independencia Fitch ratifica y retira calificacion AAA(mex) de la emision FNCOTCB 06-2
Fitch incrementa a 'AAFC3+(mex)' calificacién como Administrador de Activos Financieros de
INFONACOT Fitch incrementa calificaciones Maxi Prenda a 'BBB+(mex)' y 'F2(mex)" Fitch ratifica la
calificacion de AA-(mex) del municipio de Tijuana, BC Fitch ratifica a Prestamos Prendarios Depofin en
'BBB(mex)' y mejora calificacion de corto plazo Fitch asigna calificacién '"AAA(mex)' a UBS Bank México
Fitch ratifica la calificacion de A+(mex) a la Benemerita Universidad Autonoma de Puebla Fitch sube
calificacion de Nemak a 'BBB(mex)'; Perspectiva Estable -Panama Fitch afirma calificaciones de
Citibank en Panama Fitch revisa Perspectiva de la calificacion de Banvivienda a Estable Fitch afirma la
calificacion Internacional de Multibank en 'BB'; Perspectiva Estable Fitch Affirms Multibank's IDRs at
'BB'; Outlook Stable Fitch califica en '"AAA(pan)' Emisiéon de Bonos Panamenios de la Corporacion
Andina de Fomento -Perlu Fitch Affirms Telefénica del Peru's Ratings -Venezuela Fitch mejora
calificacion de Riesgo Nacional de Mantex, S.A. (MANTEX) hasta A+(ven)
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