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Fitch Argentina: Acciones de Calificacion Resumen Semanal de acciones de calificacion del 21 al 25 de
marzo de 2011 >LatAm Weekly: Global Financial Institutions Snapshot Launched; Brazilian
Securitizations Report -Featured Snapshot Report: Global Financial Institutions Snapshot The interactive
report offers the agency's Financial Institutions (FI) credit commentary, analysis and tools in an easily
navigable format. The FI Snapshot gathers Fitch Ratings' latest thinking on the sector in one place,
forming a valuable reference document for anyone seeking insight into the credit risks facing banks in
today's world. The first edition of this quarterly report explores Fitch Ratings' approach to bank ratings;
resolution regimes and burden sharing; and recent developments in Japan and the Middle East. It also
features Fitch Ratings' rating approach to the 'new generation” of hybrid securities that are heavily
influenced by regulatory attempts to both increase banks' resilience and craft more credible resolution
regimes. In addition to a broad overview of Fitch Ratings' bank ratings and recent rating actions globally,
the FI Snapshot offers access to the agency's latest country and sector banking outlooks, an update on
the Eurozone sovereign debt situation and Fitch Ratings' global economic outlook. The FI Snapshot is
the latest addition to Fitch Ratings' suite of quarterly Snapshot reports that includes reports covering the
EMEA and U.S. structured finance market. -Featured Special Report: Imbedded Risks in Brazilian
Factoring-Sponsored Trade Receivables Securitizations Fitch Ratings' approach to rating Brazilian trade
receivables securitizations has generally included capping ratings due to its view on certain risks
inherent to multiseller/multi-obligor structured finance trade receivables via fundos de investimentos em
direitos creditorios (FIDCs), particularly those sponsored by small-sized factoring companies and/or
related entities. Checks and balances for some of these transactions are inadequate, with over reliance
on a single, low-rated party to perform credit origination, collection, and special servicing. Therefore,
proper segregation and transparency between originator and servicing responsibilities are paramount in
a moment where many small-sized factoring companies have employed aggressive growth strategies,
levering up their operations via securitizations. Since many of these risks cannot be mitigated by
additional credit enhancements, Fitch Ratings will apply rating caps to trade receivables transactions
sponsored by small-sized factoring companies that do not properly address certain seller/originator risks.
>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. >Other Reports/Comments: Market Implied
Credit Risk: EMEA Corporate Pricing Out of Sync with Fitch Analysis Emerging Markets Newsletter U.S.
Power and Utility Sector Outlook Unchanged By Japanese Nuclear Accident High Consumer
Indebtedness to Prolong the Recovery in the Asset Quality of South African Banks EU Bank Stress Tests
Round 2 Thermal Power Projects not to be Significantly Affected by Rising Interest Rates Assessment of
the Institutional Framework for Subnationals Institutional Framework for Romanian Subnationals Fitch
Publishes Oil and Gas E&P Sector Credit Factors Compendium Fitch Releases 2010 Global Structured
Finance Rating Transition and Default Study >Rating Actions -Argentina Fitch afirma las calificaciones
de Banco Macro Fitch Affirms Banco Supervielle's Subordinated Debt at 'B-'; Outlook Stable Fitch afirma
las calificaciones de CFA y asigna las calificaciones de las ON Clase lll Fitch califica a Enarsa -
Barragan; perspectiva Estable Fitch califica a Enarsa - Brigadier Lopez; PE Fitch confirma calificaciones
de Rizzibono X; PE Fitch retira AAA(arg) de los VDF de CMR Falabella XXII Fitch afirma calificaciones
de Banco Cetelem Argentina S.A. Fitch afirma calificaciones del Banco CMF; perspectiva Estable Fitch
confirma las calificaciones de Banco Columbia S.A. Fitch afirma la calificacion de Banco de la Nacion
Argentina Fitch afirma la calificacién del Banco de la Pampa SEM Fitch afirma la calificacion de Banco
de San Juan S.A. Fitch afirma la calificacion de Santa Cruz S.A. Fitch afirma calificaciones de Banco de
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Servicios Financieros Fitch afirma calificacion de Banco Servicios y Transacciones Fitch confirma la
calificacion del Banco de Valores S.A. Fitch afirma en A+(arg) la calificacion de Banco Industrial Fitch
mantiene en BBB(arg) RWN el largo plazo de Banco Meridian Fitch afirma en AA+(arg) la calificacion de
Banco Santander Rio Fitch confirma calificaciones de Fiat Crédito Cia. Financiera Fitch afirma
calificaciones a MBA Lazard Banco de Inversiones Fitch afirma la calificacion de Nuevo Banco de Entre
Rios S.A. Fitch afirma la calificacion de Nuevo Banco de Santa Fe S.A. Fitch confirmé calificaciones de
PSA Finance Compania Financiera Fitch afirma la calificacion de Banco Provincia del Neuquén S.A.
Fitch sube la calificacion de LP de Banco Mariva Fitch afirma las calificaciones del Banco Saenz S.A. PE
Fitch afirma las calificaciones de BBVA Banco Francés Fitch califica en AAA(arg) ON a emitir por HSBC
BANK Argentina Fitch retiré de calificaciones de los Fideicomisos Megabono y Megabono Crédito Fitch
asigna AAA(arg) a los VDFA del FF Megabono Crédito 67; Perspectiva Estable Fitch califica en
AA+(arg) y Al+(arg) ON a emitir por Mercedes Benz Fitch califica en AAA(arg) ON a emitir por HSBC
BANK Argentina Fitch afirma las calificaciones de Nuevo Banco del Chaco; PE -Brazil Fitch Assigns
Initial '‘M1(bra)' National Asset Manager Rating to BTG Pactual Asset Management Fitch retira rating da
15a Serie de CRIs da BRC Securitizadora Fitch Atribui Rating A+(bra) a Proposta de Emissao de
Debentures da Dasa Fitch: Gerdau's Proposed Equity Offering Supports Investment Grade Profile Fitch
Atribui Rating A-(bra) a Proposta da 8a Emissao de Debentures da ALL -Chile Fitch clasifica Nuevas
Lineas de Bonos de Watts en A(cl) Fitch afirma las calificaciones de BICE Fitch ratifica clasificaciones
de Guacolda en 'A(cl) y F1'; Outlook estable Fitch ratifica y retira Clasificaciones de Fundacion
Agrocapital Fitch ratifica clasificaciones del PS17 de BCI Fitch ratifica clasificaciones de Deuda de Vina
San Pedro Tarapaca -Colombia Fitch asigna BBB+ (col) a la Universidad del Tolima. La Perspectiva es
estable Fitch afirma en AAA(col) la calificacion Nacional de Largo Plazo de ETB; Perspectiva Estable.
Fitch afirma calificacién de Emisién de Bonos Argos 2009 en AA+(col); perspectiva estable Fitch afirma
en AAA(col) la calificacion Nacional de Largo Plazo de ETB; Perspectiva Estable. -Costa Rica Fitch
afirma calificaciones a Scotiabank de Costa Rica Fitch afirma calificacion AAA(cri) y F1+(cri) a emisiones
de Holcim Costa Rica S.A. Fitch afirma calificaciones al ICE. -Dominican Republic Fitch ratifica
calificacion de Riesgo Nacional de Asociacion La Nacional Fitch ratifica calificacién de Riesgo Nacional
de Asociacion Popular Fitch ratifica calificacion de Riesgo Nacional de Banco Mdultiple Santa Cruz Fitch
ratifica calificacion de Riesgo Nacional de Motor Crédito -El Salvador Fitch afirma las calificaciones de
Citibank El Salvador Fitch aumenta calificacién de ACSA a A(slv), con Perspectiva Estable Fitch afirma
calificaciones de Compafiias de Seguros en El Salvador Fitch afirma calificacion de Asesuisa y Filial en
AA+(slv). Fitch afirma la calificacién de Asesuisa Vida en AA+(slv), con Perspectiva Estable. Fitch afirma
calificaciones a Coopeservidores, R.L. -Jamaica Fitch Upgrades National Commercial Bank Jamaica's
Individual Rating to 'D' -México Fitch ratifica calificacion AAA(mex) de APASCB 09, Perspectiva Estable
Fitch califica AAA(mex) Certificados Bursatiles de Bancomext por $5,000 millones Fitch aumenta
calificacién de HSBC Seguros Salvadoreno, S.A. hasta AA+(slv), Perspectiva Estable. Fitch asigna
calificacion AA+(mex) a emision de certificados bursatiles de Molymet Fitch incrementa calificacion de
UNIFIN Financiera a A-(mex); perspectiva estable Fitch sube calificacion de Vanguardia Casa de Bolsa
a BB-(mex); Perspectiva 'Estable’ Fitch Upgrades GEO's IDRs to 'BB-'; Affirms Unsecured Debt at 'BB-';
Outlook Stable Fitch sube calificacion en escala global de GEO a 'BB-'; ratifica en 'BB-' las notas senior
Fitch ratifica calificacion de CIE en BB-(mex); Perspectiva Estable Fitch califica AA+(mex) emision de
CB's de Ferromex Fitch ratifica la calificacion AAA(mex) de AGSACB 08 -Venezuela Fitch ratifica
calificacién de Riesgo Nacional del Fondo de Valores Inmobiliarios Fitch mejora calificacion de Riesgo
Nacional de BANGENTE hasta A(ven) Fitch upgrades Banco del Caribe's National Rating to A+(ven)
Fitch upgrades Banco Exterior's National Rating to AA(ven) Fitch ratifica calificacion de Mercantil
Servicios Financieros en el nivel AA (ven) Fitch Affirms Mercantil Banco's IDR at 'B+'; Outlook Stable
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