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Fitch Argentina: Acciones de Calificacion Resumen Semanal de acciones de calificacion del 30 de
noviembre al 03 de diciembre de 2010 >LatAm Weekly: China's Credit Growth still Strong; How Would
Economic Slowdown Affect LatAm? -Featured Special Report: Chinese Banks: No Pause in Credit
Growth, Still on Pace with 2009 Credit growth in China has not slowed materially from the rapid pace in
2009, despite the fact that headline data point to a slowdown. Chinese banks have been offloading CNY
trillions in loans in 2010 by artificially reducing their holdings of discounted bills and by repackaging the
loans into investment products for sale to investors. Credit conditions remain extremely loose, which
helps explain why inflation and property prices remain stubbornly high. Even if Chinese authorities set a
conservative target of CNY6-7 trillion in new loans for 2011, credit conditions are likely to remain loose
until the problem of leakage is effectively contained and/or the cost of capital rises significantly. -
Featured Special Report: The Impact of a China Slowdown on Global Credit Quality With the growth
trajectory of a number of Latin American countries increasingly reliant on their trading relationship with
China, a new report from Fitch Ratings highlights the vulnerability of certain parts of the Latin American
region to a material slowdown in Chinese growth. Exporters of hard and agricultural commodities such
as Argentina, Brazil, Chile and Peru would all be impacted by weakened demand and adverse pricing
dynamics stemming from a China slowdown. In 2009, China accounted for 13.2% of Brazil's, 22.9% of
Chile's and 15.3% of Peru's total exports. Fitch Ratings undertook the analysis in collaboration with
Oxford Economics to assess the potential impact of a slowdown in Chinese GDP growth to less than 5%
in 2011. However, it should be noted that, given the hypothetical nature of this analysis, no rating
changes are currently envisaged, with Fitch Ratings' internal projections still assuming a GDP growth in
China of 9.7% for 2010 and 8.6% for 2011. -Upcoming Event: Corporate Credit Analysis Course in Sao
Paulo Fitch Training will hold a corporate credit analysis course in Sdo Paulo, Brazil, during February
14-17, 2011. Targeted towards fixed income professionals such as lending bankers and other
professionals working in credit risk management/credit product areas, this highly interactive, practical
and challenging course will provide the analytical tools and framework for credit analysis through a
variety of real-life examples, case studies and exercises. For more information on Fitch Training's
Corporate Credit Analysis courses offered around the world, please click on the following link:
http://www.fitchtraining.com/en/course/282/corporate-credit-analysis.aspx. -Other Reports/Comments:
Sector Microfinanciero Dominicano; Revision y Perspectivas 2011 Fitch Publishes Latin America
Recovery Analyses 2011 Outlook: Asian Oil and Gas 2011 Outlook: Asian Power and Utilities Indian
Ratings Monthly - December 2010 Fitch Revises Outlooks to Positive for Turkish Banks Following
Similar Action on Sovereign Global Corporate Rating Activity Update -- Third Quarter 2010 Fitch: New
Analysis Shows Asia's Dependence on Chinese Growth Fitch Solutions: Developed and Emerging
Market Sovereign CDS Liquidity Converges European Senior Fixed-Income Investor Survey Q410:
Cautious Optimism for Corporates and Banks Amid Persistent Sovereign Gloom and Contagion
Concerns Fitch Reissues Corporate Criteria on Fair Value of Debt and Derivatives Fitch Publishes
Rating Criteria for Airports >Rating Actions -Argentina Fitch confirma las calificaciones a GMAC Series |,
II'y Il Fitch afirma las calificaciones de BBVA Banco Francés Fitch califica en AAA(arg) ON a emitir por
HSBC BANK Argentina Fitch califica los titulos del Fideicomiso Megabono 60 Fitch retira A+(arg) de los
VDFB de Rizzibono VIII Fitch sube calificacién nacional de Telecom Argentina y Personal Fitch retird
B(arg) de los CP de CMR Falabella XXI Fitch: Sale by BP Leveraging for PAE; PAE's Ratings Unlikely to
Be Affected Fitch retira AAA(arg) de los VDFA de Consubond LXXV Fitch Ratifica en categoria "AA+(cl)"
Clasificacién de Deutsche Bank (Chile) Venta de participacién de BP en PAE: no cambia la calificacion -
Bolivia Fitch Califica Pagares IASA en F-1(bol) -Brazil Fitch Affirms Banco Cacique S.A.'s Ratings Fitch
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Atribui Rating Preliminar '‘AAA(bra)' a 185a Serie de CRIs da Brazilian Securities Fitch Eleva Rating da
CBD para 'A+(bra)'; Perspectiva Estavel Fitch Affirms Globo's IDRs at 'BBB'; Outlook Stable Fitch Affirms
Banco BMG S.A.'s Ratings Fitch Afirma Rating '‘BBB+(bra)' da Ouro Verde; Perspectiva Estavel Fitch
Affirms Banco Brascan S.A.'s Ratings; Assigns 'D' Individual Rating Fitch Affirms Ratings of BNDES -
Chile Fitch Ratifica las Clasificaciones de Bonos de Metro Fitch Asigna Categoria 'A+(cl)'a Aseguradora
Magallanes GyC Fitch Ratifica Clasificacion de Escondida Fitch Sube las Clasificaciones de Sigdo
Koppers a A+(cl) Fitch Affirms Telefénica Chile's IDRs at 'BBB+'; Outlook Stable Fitch Ratifica las
Clasificaciones de Telefénica Chile Fitch Rates Banco Santander Chile's CHF350m Senior Notes 'AA-'
Fitch Ratifica Clasificaciones de Enaex: Outlook Positivo Fitch Retira Clasificaciones de Campos
Chilenos Fitch Affirms Telefonica Mdviles Chile at 'BBB+'; Outlook Stable Fitch Ratifica las
Clasificaciones de Telefonica Moviles Chile Fitch Ratifico Clasificaciones del PS-25 de BCI
Securitizadora Fitch Ratifico Clasificaciones del PS-5 de Itat Securitizadora Fitch Ratifica en '"AAA'(cl)
Clasificacion de Scotiabank Chile Fitch Ratifica la Clasificacion a la Deuda de la Sociedad
Concesionaria Autopista Interportuaria Fitch Affirms Codelco's LT FC IDR at 'A"; Outlook Stable -
Colombia FITCH afirmo la calificacion de riesgo emisor BBB-(col) a Megabus S.A., con perspectiva
estable Fitch Colombia afirmé en C(col) los Titulos de Cartera Hipotecaria Vencida CCV | Fitch
Colombia afirmé en C(col) los Titulos de Cartera Hipotecaria Vencida CCV Il Fitch retira la calificacion
del Fondo de Vivienda de Sabaneta - FOVIS Fitch asignd la calificacion AA(col) con Perspectiva Estable
a Megabus S.A. (Proyecto) Fitch Ratings afirmé las calificaciones de los Tips Pesos E-13 Fitch Ratings
afirmé las calificaciones de los Tips E-6 Fitch Affirms and simultaneously withdraws its '‘BB+' long term
rating on TransGas de Occidente's Fitch afirmé AA+(col) calificacion de Largo Plazo del Icetex y afirmo
en F1+(Col) la de Corto Plazo Fitch afirma AA(col) calificacion de Fortaleza Financiera de Seguros
Colpatria. Perspectiva Estable Fitch afirma AA(Col) calificacién Fortaleza Financiera de Seguros de Vida
Colpatria. Persp. Estable -Dominican Republic Fitch Ratifica calificacion de Fortaleza Financiera de
Seguros Constitucion -El Salvador Fitch asigna calificacion inicial a Seguros Futuro de BBB-(slv) Fitch
afirma calificaciones a Fondo Social para la Vivienda Fitch afirma calificaciones a Banco HSBC
Salvadoreno -México Fitch asigna calificaciones de Coopdesarrollo en 'BBB-(mex)' y 'F3(mex)' Fitch
Ratings asigna calificaciones a emisiones de Cebures de Grupo Elektra Fitch ratifica la calificacion de
GEO, en 'BBB+(mex)'; Perspectiva Estable Fitch Rates Digicel's 2017 Sr. Notes 'B-/RR4' Fitch califica
'A(mex)' Certificados Bursatiles de Banco Interacciones Fitch califica en AAA(mex) emr emision de
Certificados Bursatiles de Largo Plazo de Citi Structures Fitch Affirms GEQO's IDRs at 'B+' and
Unsecured Debt at 'BB-/RR3'; Outlook Stable Fitch coloca en observacion negativa la calificacion de
Texcoco Fitch ratifica la calificacion del municipio de Veracruz y la perspectiva se modifica a "estable"”
Fitch califica 'AAA(mex)' Certificados Bursatiles Bancarios por $7,000 millones de Banamex Fitch
Ratings asigno la calificacion AAA(mex) a TFOVIS 10-4U Fitch ratifica y retira la calificacién de la
emision MXABSCB 06 Fitch: Posible incursién en finanzas populares podria afectar las calificaciones de
Montepio Fitch ratifica calificacion del Municipio de Nogales, Sonora, y modifica perspectiva a negative
Fitch ratifica calificacion de UC San Marcos en BB+(mex) Fitch coloca calificacion de ANDANCB 08 en
Observacién Negativa Fitch ratifica IDR de Bancomext en 'BBB' y en moneda local en 'BBB+;
perspectiva Estable Fitch ratifica IDR de Banobras en 'BBB' y en moneda local en 'BBB+'; perspectiva
Estable Fitch: Modificacién al monto acumulado del Programa de Certificados Bursatiles de CFE Fitch
asigna 'AAA(mex)' a tercera emision de Certificados Bursatiles Fiduciarios de CFE Fitch ratifica IDR en
moneda local del IPAB en 'BBB+'"; perspectiva Estable Fitch ratifica IDR de Nafin en 'BBB'y en moneda
local en 'BBB+'; perspectiva Estable Fitch comenta en la sustitucion de Hipotecaria Su Casita como
administrador primario en BORHIS Fitch califica en 'BBB+(mex)' una emision de certificados bursatiles
de Unifin Financiera -Panama Fitch baja calificacion de Global Bank a 'A(pan)’; Modifica Perspectiva a
‘Estable’ Fitch afirma calificaciones de Credicorp Bank; Perspectiva Estable Fitch Affirms Banco
Nacional de Panama's IDR at 'BBB-'; Outlook Positive -Uruguay Fitch confirma la BBB(uy) de TDE de
NZFSU I; RW en Evolucién Fitch confirma las ONs de PDS en A(uy); Perspectiva Estable Fitch confirma
los titulos de Hipica Rioplatense en A-(uy) Fitch confirma en A(uy) a los titulos de ISUSA Fitch confirma
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en BBB(uy) las ONs de Runtuna S.A. -Venezuela Fitch ratifica calificacion de Riesgo a Emision de
Obligaciones del Banco Nacional de Crédito Fitch afirma y retira calificaciones de Riesgo Nacionales de
C.A. Venezolana de Pinturas Fitch ratifica calificacion de Riesgo Nacional de Emision de Obligaciones
de AMERICER C.A. Fitch ratifica calificaciones de Riesgo de Industrias Unicon, C.A. Fitch retira
calificaciones de Riesgo de Industrias Venoco, C.A.
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